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LEDELSENS REGNSKABSPATEGNING
THE MANAGEMENT'S ENDORSEMENT OF THE ANNUAL ACCOUNT

Bestyrelse og direktion har dags dato behandlet og godkendt arsrapporten for regnskabsaret 1. januar - 31. december
2023 for ACO Funki A/S.

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

Jfor the financial year 1 January - 31 December 2023.

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

Det er vores opfattelse, at koncernregnskabet og arsregnskabet giver et retvisende billede af koncernens og sel-
skabets aktiver, passiver og finansielle stilling pr. 31. december 2023 samt af resultatet af koncernens og selskabets
aktiviteter og pengestremme for regnskabséret 1. januar - 31. december 2023.

In our opinion, the Financial Statements and the Consolidated Financial Statement give a true and fair view of the
financial position at 31 December 2023 of the Company and the Group and of the results af the Company and Group
operations and cash flows for the financial year 1 January - 31 December 2023.

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.

Herning, den 23. februar 2024
Herning, February 23rd 2024

Dirgktion:
‘d of Magagement:

encory
Adm. direktor
Managing Director

Bestyrelse

) (1L

ohannes olker Harbs Jens-Uwe Paasch

Soren Walther Olsen Michael Drejer Bm’%

[ trnns Moae

Bruno Uldum



DEN UAFHZANGIGE 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 koncemregnskabet og arsregnskabet for ACO Funki A/S for regnskabséret 1. januar — 31. december
2023, der omfatter resultatopgerelse, balance, egenkapitalopgerelse og noter, herunder anvendt regnskabspraksis
for sével koncernen som selskabet samt pengestremsopgerelse for koncernen. Koncernregnskabet og arsregnskabet
udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet og arsregnskabet giver et retvisende billede af koncernens og selskabets
aktiver, passiver og finansielle stilling pr. 31. december 2023 samt af resultatet af koncernens og selskabets
aktiviteter og koncernens pengestremme for regnskabsaret 1. januar — 31. december 2023 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 2023, 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 2023, 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 2023 in accordance with the Danish Financial Statements Act.

Grundlag for konklusion
Basis for Opinion

Vi har udfert 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 nermere beskrevet i revisionspétegningens
afsnit “Revisors ansvar for revisionen af koncernregnskabet og arsregnskabet”. Vi er uathengige af koncemnen i
overensstemmelse 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 IESBA Code. Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraekkeligt 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 irsregnskabet
Management’s Responsibilities for the Consolidated Financial Statements and the Parent Company Financial
Statements

Ledelsen har ansvaret for udarbejdelsen af et koncernregnskab og et arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen
anser for ngdvendig for at udarbejde et koncernregnskab og et arsregnskab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af koncernregnskabet og &rsregnskabet 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
koncemregnskabet og arsregnskabet p& grundlag af regnskabsprincippet om fortsat drift, medmindre ledelsen enten
har til hensigt at likvidere koncernen eller selskabet, indstille driften eller ikke har andet realistisk alternativ end at
gore dette.

Management is responsible for the preparation of Consolidated Financial Statements and Parent Company
Financial Statements that give a true and fair view in accordance with the Danish Financial Statements Act, and for
such internal control as Management determines is necessary to enable the preparation of Consolidated Financial
Statements and Parent Company Financial Statements that are free from material misstatement, whether due to
fraud or error.

In preparing the Consolidated Financial Statements and the Parent Company Financial Statements, Management is
responsible for assessing the Group’s and the Parent Company’s ability to continue as a going concern, disclosing,
as applicable, matters related to going concern and using the going concern basis of accounting in preparing the
Consolidated Financial Statements and the Parent Company Financial Statements unless Management either intends
to liquidate the Group or the Company or to cease operations, or has no realistic alternative but to do so.

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 opné hgj grad af sikkerhed for, om koncernregnskabet og arsregnskabet som helhed er uden vasentlig
fejlinformation, uanset om denne skyldes besvigelser eller fejl, og at afgive en revisionspategning med en konklusion.
Hoj grad af sikkerhed er et hejt niveau af sikkerhed, men er ikke en garanti for, at en revision, der udferes i
overensstemmelse med internationale standarder om revision og de yderligere krav, der er geeldende i Danmark, altid
vil afdaekke vasentlig fejlinformation, nar sddan findes. Fejlinformationer kan opsté som folge af besvigelser eller fejl
og kan betragtes som veasentlige, hvis det med rimelighed kan forventes, at de enkeltvis eller samlet har indflydelse
pa de gkonomiske beslutninger, som regnskabsbrugeme treeffer pé grundlag af koncernregnskabet og arsregnskabet.

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

- Identificerer og vurderer vi risikoen for vesentlig fejlinformation i koncernregnskabet og &rsregnskabet, uanset om
denne skyldes besvigelser eller fejl, udformer og udferer revisionshandlinger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og egnet til at danne grundlag for vores konklusion. Risikoen for ikke at opdage
vasentlig fejlinformation forirsaget af besvigelser er hejere end ved vaesentlig fejlinformation forérsaget af fejl, idet
besvigelser kan omfatte sammensvargelser, dokumentfalsk, bevidste udeladelser, vildledning eller tilsideszttelse af
intern kontrol.
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- Opndr vi forstielse af den interne kontrol med relevans for revisionen for at kunne udforme revisionshandlinger, der
er passende efter omsteendighedeme, men ikke for at kunne udtrykke en konklusion om effektiviteten af koncernens
og selskabets inteme kontrol.

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

- Konkluderer vi, om ledelsens udarbejdelse af koncernregnskabet og &rsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift er passende, samt om der pa grundlag af det opndede revisionsbevis er
vaesentlig 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
revisionspategning gere opmarksom pé oplysninger herom i koncemregnskabet og arsregnskabet eller, hvis sddanne
oplysninger ikke er tilstrekkelige, modificere vores konklusion. Vores konklusioner er baseret pé det revisionsbevis,
der er opniet frem til datoen for vores revisionspétegning. Fremtidige begivenheder eller forhold kan dog medfore, at
selskabet ikke leengere kan fortseette driften.

- Tager vi stilling til den samlede prasentation, struktur og indhold af koncermregnskabet og &rsregnskabet, herunder
noteoplysningerme, samt om koncemnregnskabet og &rsregnskabet afspejler de underliggende transaktioner og
begivenheder pé en sidan made, at der gives et retvisende billede heraf.

- Opnir vi tilstraekkeligt 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 udfore koncemrevisionen. Vi er eneansvarlige for vores revisionskonklusion.

Vi kommunikerer med den everste ledelse om blandt andet det planlagte omfang og den tidsmeessige 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 Financial Statements and the
Parent Company Financial Statements as a whole are free from material misstatement, whether due to fraud or
error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with ISAs and the additional requirements applicable in
Denmark will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users 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 Parent
Company Financial Statements, whether due to fraud or error, design and perform audit procedures responsive to
those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The
visk 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 to the related disclosures in the Consolidated
Financial Statements and the Parent Company Financial Statements or, if such disclosures are inadequate, to modify
our opinion. OQur 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 arsregnskabet omfatter ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af koncernregnskabet og arsregnskabet er det vores ansvar at lzse 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 vasentlig
fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesberetningen indeholder krazvede oplysninger i henhold til ars-
regnskabsloven.

Baseret pa det udferte arbejde er det vores opfattelse, at ledelsesberetningen er i overensstemmelse med koncern-
regnskabet og &rsregnskabet 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 Financial
Statements or our knowledge obtained during the audit, or otherwise appears to be materially misstated.

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

Based on the work we have performed, we conclude that Management’s Review is in accordance with the
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 23. februar 2024
Svendborg, February 23rd 2024

REVISIONSFIRMAET EDELBO
STATSAUTORISERERREVISIONSPARTNERSELSKAB

OrBeimbard ieksen | T
statsautoriseret revisor
State-Authorised
Public Accountant
mnell737
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Koncernérsrapporten for ACO Funki A/S er aflagt i overensstemmelse med arsregnskabslovens bestemmelser samt
danske regnskabsvejledninger. Koncemnaérsrapporten omfatter de i koncernoversigten pa side 18 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 Accounting Standards. The annual Group accounts comprises all
Group companies and branches shown in the Group statement page 16.

Hovedaktiviteter
Principal activities

Koncemens hovedaktiviteter er udvikling og salg af staldmekaniseringsprodukter og montage til svineproduktion
world-wide.

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

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

Der er ikke efter regnskabsérets udlgb indtruffet vasentlige begivenhder, der har betydning for regnskabsaret.

No significant events have occurred after the end of the financial year that have an impact on the financial year.

Udvikling i regnskabsaret 2023
Development in the financial year 2023

Nettoomsetningen for dret 2023 blev T€ 31.582 pa niveau med aret 2022. Eksportandelen blev for aret 2023 65%.

Det forste halvar af 2023 fortsatte med et lavt aktivitetsniveau i hovedmarkederme Danmark, Skandinavien og EU.
Herefter begyndte aktivitetsniveauet generelt at stige og det blev et travlt 2 halvar, Stigende Svinenotering og
faldende foderpriser, giver landmanden bedre deekningsbidrag og investeringslysten tilbage, pa trods af et fortsat hajt
renteniveau og fortsat inflation.

Kina og Asien har 1 2023 fortsat haft darlige markedsvilkar og ingen investeringslyst gennem 2023. ACO Funki har
derfor reduceret antal medarbejder i Kina og flyttet aktiviteten til mindre lokaler, for at tilpasse omkostningsniveauet
til det forventede salg i Kina.

Revenue for the year 2023 was EUR 31,582 thousand which is on level with 2022. The export share for 2023 was 65%.

The first half of 2023 continued with low activity levels in the main markets of Denmark, Scandinavia and the EU.
Subsequently, activity levels generally began to increase and second half of the year was busy. Rising pig prices and
falling feed prices give farmers better gross margins and a renewed appetite for investment, despite continued high
interest rates and inflation.

China and Asia have continued to experience poor market conditions and lack of investment appetite through 2023.
ACO Funki has therefore reduced the number of employees in China and moved the activity to smaller premises to
adjust the cost level to the expected sales in China.

Selskabets bruttofortjeneste udgjorde i 2023 T€7.654 mod T€7.470 for aret 2022 svarende til en stigning pé 3%.
Stigningen er grundet i fald af gns. antal medarbejder fra 119 i 2022 til 91 i &ret 2023, det har betydet fald i
personaleomkostninger mio.€ -1,4. Antal af medarbejder er nu tilpasset aktivitetsniveauet i hele koncernen.

The company's gross profit amounted to EUR 7,654 thousand in 2023 compared to EUR 7,470 thousand in 2022,
representing an increase of 3%. The rise is due to a decrease in the average number of employees from 119 in 2022 to
91 in 2023, resulting in a decrease in personnel costs of EUR -1.4 million. The number of employees is now aligned
with the activity level throughout the group.
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Selskabet realiserede et overskud fer skat i 2023 pad T€ 85 mod 2022 et underskud T€-1.363 ledelsen finder arets resultat
utilfredsstillende, men som forventet i forhold til sidste ars underskud pga. krigen mellem Ukraine og Rusland.
Tilpasningen af afdelingen i Kina har belastet &rets resultat negativ.

In 2023, the company realised a profit before tax of EUR 85 thousand compared to a loss of EUR -1,363 thousand in
2022. The management considers the result for the year unsatisfactory, but as expected compared to last year's loss
due to the war between Ukraine and Russia. The reorganisation of the department in China had a negative impact on
the result for the year.

Balance summen er faldet til mio.€ 19,5 i dret 2023 fra mio.€ 23,4 i &ret 2022 et fald p& 17%, hvor lageret er en veesentlig
faktor, reduceret fra mio.€ 13,4 i dret 2022 til 8,7 mio.€ i &ret 2023, tilpasset nuvarende aktivitetsniveauet.

Egenkapitalen blev 31.12.2023 7,7 mio.€, men med en egenkapitalandel incl. ansvarlig 1anekapital p& 50%.

The balance sheet total has decreased to EUR 19.5 million in 2023 from EUR 23.4 million in 2022, a decrease of 17%,
with inventory being a significant factor with a reduction from EUR 13.4 million in 2022 to EUR 8.7 million in
2023, adjusted to current ac activity levels.

Shareholders’ equity amounted to EUR 7.7 million as of 31 December 2023, while the equity ratio including
subordinate loan capital was 50%.

Der har fortsat varet investeret i produkter til fastholdelse af kemeproduktomraderne indenfor teknisk fodringsanlag,
inventar og komponenter sisom gulvsystemer og krybber. ACO Funki A/S ensker at sikre kunderne fleksible
produkter i en god kvalitet til en konkurrencedygtig pris, men ogsa med hensyn til bedre dyrevelfzerd , bedre
arbejdsvilkér, og mindre CO2 udiedning.

Investments have continued in products in order to retain core product areas within technical feeding systems,

equipment and components such as floor systems and feeders. ACO Funki A/S wants to provide customers with
flexible, good-quality products at competitive prices, while also ensuring better animal welfare, better working
conditions and lower CO2 emissions.

Forventninger til 2024
Expectations for 2024

ACO Funki 's forventninger til 2024 er fortsat et hejt aktivitetsniveau i Danmark, Skandinavien og EU, med en
vakstrate i niveau 5%. Firmaet har nu tilpasset organisationen og omkostningerne i hele koncernen, derfor
forventes igen et overskud i niveau med tidligere ar pa omkring 900T€ for skat.

ACO Funki A/S vil i fremtiden fortsat vere 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.

ACO Funki's expectations for 2024 are a continued high level of activity in Denmark, Scandinavia and the EU, with a
growth rate at a level of 5%. The company has now adjusted the organisation and costs throughout the group, and so
a profit in line with previous years of around EUR 900 thousand before tax is expected once again.

Going forward, ACO Funki A/S will continue to be a strong player in the sale of barn mechanisation products for pig
production worldwide with Severin Ahlmann Holding G.m.b.H. as a financially strong owner.
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LEDELSENS BERETNING
ANNUAL MANAGEMENT REPORT

Risikofaktorer
Risk factors

Ubalance mellem foderpriser og svinenotering samt dyresygdomme kan medfore, at svineproducenternes
investeringsbeslutninger udskydes eller stoppes, hvilket kan pévirke selskabets omsaetning 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 begraense valutakursrisikoen.

Politiske forhold med sanktioner, mod vores eksportmarkeder, kan pavirke ordreindgang og indtjening negativt.
Globale pandemier vil have negativ pévirkning pé 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 vaerdi for ACO Funki A/S’ kunder, er det
vasentligt at tiltraekke og fastholde hajt kvalificerede medarbejdere ved at tilbyde udfordrende arbejdsopgaver,
attraktive arbejdsvilkar og karrieremuligheder. Der arbejdes systematisk med at videreuddanne medarbejdere,
patentere opfindelser og dokumentere viden, til gavn for videre drift.

Given that the company's know-how and products are converted into value for ACO Funki A/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 A/S udvikler kontinuert nye produkter, sivel som eksisterende produkter optimeres eller rationaliseres. Dette
sker som led i at styrke svineproducentens konkurrencedygtighed indenfor effektivitet og miljeforhold. Vaesentligt for
udviklingen af ACO Funki A/S’ produktprogram er faktorer som dyrevelfzrd, Bio Security samt baeredygtighed.

ACO Funki A/S 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 A/S' product range are animal welfare, bio-security and sustainability.
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LEDELSENS BERETNING
ANNUAL MANAGEMENT REPORT

Miljsforhold

Environmental conditions

Selskabet vil til enhver tid leve op til galdende lovgivning pa omradet samt bidrage til en baredygtig udvikling. Der er
pt. ingen veesentlige pabud eller verserende miljesager.

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.

Mail og politikker for det underreprzesenterede kon
Targets and policies for under-representation of gender

Moderselskabet samt koncernen har som mél, at fordoble den procentvise repraesentation af kvinder i ledelsen fra
1/6 del af ledelsen til at repreesentere 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

Business model

ACO Funki A/S' hovedkontor i Danmark arbejder med den totale vardikede som udvikling, marketing, indkeb,
projekthandtering, salg, finans og mangement for koncernen. Hovedkontoret supporterer salgsselskaberne p4 mange

af ovenstadende 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 A/S 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 A/S szlger globalt gennem egne salgsselskaber og et veludviklet forhandlemet.

Firmaet salger ogsé total projekter til investorer globalt gerne med finansering fra Danmarks Eksport og Investeringsfond
(EIFO)

Koncemen gnsker at at drive en ansvarlig virksomhed med respekt for ansatte, samfundet og miljeet.

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

ACO Funki A/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 A/S 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 A/S 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, often financed by the Danish Export and
Investment Fund (EIFO)

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

Anti-corruption

ACO Funki A/S har ingen tolerance overfor korruption og ser alvorligt pa korruption i forhold til medarbejdere, kunder
og forretningsforbindelser.

ACO Funki A/S konkurrer pa basis af produkter, kvalitet, pris, service og omdemme.

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

ACO Funki A/S competes on the basis of products, quality, price, service and reputation.
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Sociale forhold og medarbejderforhold
Social relations and employee relations

ACO Funki A/S ligger vaegt pé at skabe gode arbejdsforhold for medarbejdere globalt. Koncernen gnsker at udvikle
medarbejdere med uddannelse og kompetenceudvikling.

ACO Funki A/S vil vere en attraktiv international arbejdsplads, der kan tiltreekke veluddannet og kompetente
medarbejder.

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

Menneskerettigheder

Human rights

ACO Funki A/S anerkender sit sociale ansvar ikke alene i relation til egne medarbejdere, men ogsa i relation til
leverandereres medarbejder og stetter op om at respektere de internationalt anerkendte menneskerrettigheder som
formuleret 1 FN's menneskerettighedserklering.

Koncernens vaesentligste risici for kreenkelse af menneskerettigheder findes i leveranderkaeden i relation til produktion
af produkterne globalt. Der foretages lgbende besog hos leveranderer for at sikre at produkter produceres pa lovlig

og etisk vis.

ACO Funki A/S har ikke formuleret en overordnet politik p& omradet, men har grundleeggende respekt for
menneskerettigheder som en naturlig del af koncernens etiske vaerdigrundlag.

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

Miljs — og Klimaforhold

Environment and Climate conditions

ACO Funki A/S ensker at begraense negativ indvirkning pé milje og klima mest muligt.

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

ACO Funki A/S 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.
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Dataetik

Data ethics

Virksomheden indhenter, genererer og anvender en hel del data i virksomhedens daglige drift og leverance af vores
ydelser til vores kunder og interessenter i gvrigt. Eksempler pé disse data kan veere kunde-, leverander-, medarbejder-
og kontraktdata. I behandlingen heraf anvendes ikke kunstig intelligens eller machine learning.

The company collects, generates and uses a great deal of data in its day-to-day operations and in the delivery of our
services to our customers and other stakeholders. Examples of this data can be customer, supplier, employee and
contract data. The processing does not use artificial intelligence or machine learning.

Virksomheden arbejder kontinuerligt pa en behandling og opbevaring af data, der overholder alle etiske og legale
regler. Det sikres at disse implementeres i de interne retningslinjer og politikker som en del af det interne kontrolmilje.
Dette inkluderer fuld compliance til lokale og internationale databeskyttelsesretningslinjer herunder EUs General Data
Protection Regulation (GDPR).

The company is continuously working on processing and storing data in compliance with all ethical and legal
rules. It ensures that these are implemented in the internal guidelines and policies as a part of the internal control
environment. This includes full compliance with local and international data protection guidelines including the
EU General Data Protection Regulation (GDPR).

Beskyttelse af data er essentiel for vores arbejde med interessenters data, saledes der til stadighed sikres en trovardig
og sikker opbevaring og anvendelse af data. Til understottelse heraf arbejdes der labende med cybersikkerhed og
sikring af data

ligesom dataetik og -sikkerhed er en veesentlig parameter ved etablering af samarbejdsforhold.

Virksomhedens arbejde med dataetik er forankret i virksomhedens direktion, der har ansvaret for, at politikken
implementeres i den daglige drift.

Data protection is essential to our work with stakeholder data, ensuring the trustworthy and secure storage and
use of data at all times. In support of this, work is ongoing on cybersecurity and data security, and data ethics and
security is an important parameter when establishing collaborative relationships.

The company's work on data ethics is anchored in the company's executive board, which is responsible for ensuring
that the policy is implemented in day-to-day operations.

Mangfoldighed

Diversity

Virksomhedens politik i relation til det underrepraesenterede ken er, at ACO Funki - koncernen anszetter medarbejdere
alene baseret pa kvalifikationer og ikke kon. I konsekvens heraf er der ikke fastsat et konkret méltal for det
underrepraesenterede kon. Koncernen har en langsigtet strategi om, at hvert ken skal vare reprasenteret i bestyrelsen
via de aktionzrvalgte bestyrelsesmedlemmer. Dette har saledes veret opfyldt i 2023.

Virksomhedens ansattelser i rapporteringsperioden er sket iht. politikken, ligesom et antal bade kvindelige og
mandlige medarbejdere har deltaget i karriereudviklingsforlgb.

I forhold til den gvrige ledelsesstab geelder ligeledes, at der alene anszttes efter kvalifikationer og ikke kon.

The company's policy in relation to the under-represented gender is that the ACO Funki Group recruits employees
based on qualifications only and not gender. Consequently, no specific target has been set for the under-represented
gender. The Group has a long-term strategy goal of representation of both genders on the Board of Directors through

the shareholder-elected Board members. This goal was met in 2023.

The company's vecruitment during the reporting period has been in line with the policy, and a number of both female
and male employees have participated in career development programmes.

Similarly, for other management staff, recruitment is based solely on qualifications and not on gender.



HOVED- OG NOGLETALSOVERSIGT
KEY FIGURES AND FINANCIAL RATIOS

Koncernens hoved- og nggletal 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 &r 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 beleb 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
anlacgsaktiver

Investments in tangible fixed
assets

Egenkapital
Shareholders’ equity

2023

31.582

7.654

446

-361

-121

19.496

60

7.713

2022

32.183

7.470

-1.182

-182

-1.146

23.426

285

7.838

2021

52.610

11.664

1.908

-207

1.354

28.333

317

8.062

2020

43.596

9.719

1.008

-127

537

22.436

718

6.724

2019

44.628

9.462

1.295

-219

778

22.776

808

6.187



HOVED- OG NOGLETALSOVERSIGT
KEY FIGURES AND FINANCIAL RATIOS

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

Ansvarlig 14nekapital, aktioneer
Liable loan, shareholder

Egenkapital i alt inkl. ansvarlig 1anekapital
Total shareholder's equity plus liable loan

Finansiel udvikling
Financial development
Pengestremme fra:
Cash flow from:

- driftsaktivitet
- operating activities

- investering i materielle anleegsaktiver
- investments in tangible fixed assets

- gvrig finansieringsaktivitet
- other financial activities

Arets forskydning i likvider
Net cash flows for the year

Medarbejdere
Employees

Nogletal i %
Financial ratios in %

Afkastningsgrad
Return on total assets

Egenkapitalandel
Equity ratio

Egenkapitalandel, inkl. ansvarlig lanekapital

Equity ratio, incl. liable loan

Forrentning af egenkapital
Return on equity

2023

2.000

9.713

6.147

-60

-1.505

4.582

91

2,3%

39,6%

49,8%

-1,6%

For definition af negletal henvises til regnskabspraksis.

For definition of key figures and financial ratios, see the accounting policies.

2022

2.000

9.838

-1.593

-657

12

119

-5,0%

33,5%

42,0%

-15,7%

2021

2.000

10.062

1.827

-657

1.097

140

6,7%

28,5%

35,5%

18,3%

2020

2.000

8.724

1.427

624

384

1.187

137

4,5%

30,0%

38,9%

8,3%
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2019

2.000

8.187

-324

-583

-1.128

-2.034

125

5,7%

27,2%

35,9%

12,6%



Modervirksomhed:

Parent company:

Konsoliderede enheder:

Consolidated units:

ACO Funki A/S

CVR-NR. 26 71 56 87
Kirkevanget 5, DK-7400 Herning
T. +45 9711 9600, www.acofunki.dk

100 %

LLC ACO Funki Russia

Kalinina str. 1, 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

Filialer:
Branches:

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-IdNr: DE 286875212
Postfach 320, 24755 Rendsburg;
Vorwerksallee 14, 24782 Biidelsdorf

ACO Funki A/S France
TVAFR 63 479 996 175

Parc d'innovation de mescoat,
FR-29800 Landernean

ACO Funki A/S Sucursal en Espafia
NIF: ES W-0081415-B
Cr. Major 52, ler la,
0811 Montcada i Reixac (Barcelona)

MASTER TRADING

Kirkevanget 5, DK-7400 Herning
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES APPLIED

Arsregnskabet for ACO Funki A/S for regnskabsaret 1. januar - 31. december 2023 er aflagt i overensstemmelse med
drsregnskabslovens bestemmelser for en klasse C- mellem virksomhed, med tilvalg af enkelte bestemmelser fra klasse C s

The statutory annual accounts for the financial year 1 January - 31 December 2023 have been prepared in
accordance with the Danish Financial Statements Act for a middle-sized class C company, with the option of
individual provisions from class C large.

Anvendt regnskabspraksis
Accounting policies

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

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

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

I resultatopgerelsen indregnes indtaegter i takt med, at de indtjenes, herunder indregnes vardireguleringer af finansielle
aktiver og forpligtelser. I resultatopgerelsen indregnes ligeledes alle omkostninger, herunder afskrivninger og
nedskrivninger.

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

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige skonomiske fordele vil fragé selskabet, og
forpligtelsens veerdi kan méles palideligt.

Ved ferste indregning males aktiver og forpligtelser til kostpris. Efterfalgende males 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 lgbetiden. Amortiseret kostpris opgeres som oprindelig kostpris med fradrag af eventuelle afdrag samt
tilleeg/fradrag af den akkumulerede amortisering af forskellen mellem kostpris og nominelt beleb. Herved fordeles
kurstab og  -gevinst over lebetiden.

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 fiture 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

Koncernregnskabet 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 ACO Funki 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.

Koncernregnskabet er udarbejdet som et sammendrag af regnskabsposter af ensartet karakter.
The consolidated annual accounts have been prepared based on 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 mellem-
veaerender samt interne gevinster og tab, som indgar i aktivernes regnskabsmeessige veerdi.

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.

1 koncermregnskabet er den regnskabsmeessige vaerdi af moderselskabets kapitalandele i de konsoliderede datter-
virksomheder udlignet med moderselskabets andel af dattervirksomhedernes regnskabsmaessige indre vaerdi opgjort
pa 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
Revenue

Nettoomsatningen af handelsvarer indregnes i resultatopgerelsen, sifremt levering og risikoovergang til keber har
fundet sted inden &rets udgang og safremt indtaegten kan opgeres palideligt og forventes modtaget. Nettoomsatning
indregnes ekskl. moms og med fradrag af rabatter i forbindelse med salget.

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.

Omkostninger til ravarer og hj=lpematerialer
Costs of raw materials and consumables

Omkostninger til rdvarer og hjelpematerialer indeholder forbruget af rdvarer og hjelpematerialer anvendt for at opna
drets nettoomsatning.

Costs of raw materials and consumables comprise the consumption of raw materials and consumables used in
generating net revenue for the year.

Andre eksterne omkostninger
Other external costs

Andre eksterne omkostninger indeholder omkostninger til salg, autodrift, lokaler og administration herunder leasing-
ydelser pa leasingkontrakter af operationel karakter.

Other external costs comprise cost of selling, cars, premises and administration including payments on
operating leases.



22

ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES APPLIED

Personaleomkostninger
Staff costs

Personaleomkostninger indeholder gager og lenninger samt lenathangige omkostninger.
Staff costs comprise salaries and wages as well as other payroll costs.

Af- og nedskrivninger
Depreciation, amortisation and writedowns

Af- og nedskrivninger indeholder érets af- og nedskrivninger af immaterielle og materielle anlagsaktiver samt fortjeneste
og tab ved salg af materielle anlagsaktiver.

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.

Indtzegter 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 tilleeg 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.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES APPLIED

BALANCEN
BALANCE SHEET

Immaterielle anleegsaktiver
Intangible fixed assets

Varemaerker, patenter og rettigheder
Trademarks, patents and rights

Varemarker, patenter og rettigheder méles til kostpris med fradrag af akkumulerede afskrivninger. Varemerker, patenter
og rettigheder afskrives lineart over den vurderede skonomiske brugstid, der afskrives over 3-5 ar.

Trademarks, patents and vights 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 anlagsaktiver
Tangible fixed assets

Materielle anlagsaktiver méles til kostpris med fradrag af foretagne afskrivninger.

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

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

Afskrivningerne er baseret pé linezre afskrivninger over aktivernes forventede levetid, idet der i al vasentlighed er
anvendt falgende dremél for afskrivningerne:

Scrapverdi
Bygninger 5-334r 0
Produktionsanleeg og maskiner 3-104r 0
Andre anlaeg, driftsmateriel og inventar 2-5ér 0

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 fair value
of land and buildings is greater than cost less previously performed revaluations, the land and buildings are
revalued at this greater value.

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
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Leasingkontrakter
Leasing contracts

Leasingkontrakter vedrogrende materielle anlaegsaktiver, hvor selskabet har alle vaesentlige risici og fordele forbundet
med ejendomsretten (finansiel leasing), males ved forste indregning i balancen til laveste vaerdi af dagsveerdi og
nutidsverdien af de fremtidige leasingydelser. Ved beregning af nutidsverdien anvendes leasingaftalens interne
rentefod som diskonteringsfaktor eller en tilnaermet vaerdi for denne. Finansielt leasede aktiver behandles herefter som
selskabets gvrige materielle anleegsaktiver.

Den kapitaliserede restleasingforpligtelse indregnes i balancen som en gzldsforpligtelse, og leasingydelsens rentedel
indregnes over kontraktens lgbetid 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 ov 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 anlzgsaktiver
Writedown of fixed assets

Den regnskabsmessige vardi af sdvel immaterielle som materielle anlegsaktiver gennemgas érligt for at afgere, om der
er indikation af veerdiforringelse udover det, som udtrykkes ved afskrivning. Hvis dette er tilfaeldet, foretages der
nedskrivning til aktivets lavere genindvindingsveerdi. Genindvindingsvardien for aktivet opgeres som den hgjeste

veerdi af nettosalgsprisen og kapitalvardien. Er det ikke muligt at fastsztte en genindvindingsvardi for det enkelte
aktiv, vurderes aktiverne samlet i den mindste gruppe af aktiver, hvor der ved en samlet vurdering kan fastszttes en
palidelig geninvindingsveerdi.

Goodwill, udviklingsomkostninger og andre aktiver, hvor det ikke er muligt at opgere nogen kapitalveerdi, da aktivet i
sig selv ikke generer fremtidige pengestremme, 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. If it 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.
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Finansielle anlzgsaktiver
Financial fixed assets

Kapitalandele i tilknyttede og associerede selskaber males til kostpris. Udbytte, der overstiger den akkumule-
rede indtjening i det tilknyttede eller det associerede selskab i ejerperioden, behandles som en reduktion af
kostprisen. 1 tilfzelde, hvor kostprisen overstiger nettorealisationsvardien, nedskrives til denne lavere veerdi.

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 sazdvanligvis svarer til nominel veerdi. Vardien redu-
ceres med nedskrivning til imedegéelse af forventet tab.

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

Varebeholdninger
Stocks

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

Kostpris for handelsvarer samt révarer og hjelpematerialer omfatter kebspris med tilleeg af hjemtagelsesomkostninger.

Kostpris for de fremstillede feerdigvarer samt varer under fremstilling omfatter kostpris for ravarer og hjalpematerialer,
direkte lon og indirekte produktionsomkostninger. Indirekte produktionsomkostninger indeholder indirekte materialer
og len samt vedligeholdelse af og afskrivning pa 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.

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 verdi. Vardien reduceres med
nedskrivning til imedegéelse 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.
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Periodeafgransningsposter
Accruals

Periodeafgraensningsposter opfert som aktiver omfatter afholdte omkostninger vedrerende efterfolgende regnskabsar,
herunder reguleringer til dagsvardi 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
efterfelgende ar.

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.

Egenkapital
Shareholders’ equity

Foreslaet udbytte indregnes som en forpligtelse pé tidspunktet for vedtagelse pé generalforsamlingen. Udbytte, som
forventes udbetalt for dret, 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.

Hensatte forpligtelser
Provision for liabilities and charges

Hens=ttelser indregnes, nér selskabet som falge af en begivenhed indtruffet for eller pa balancedagen har en retlig eller
faktisk forpligtelse, og det er sandsynligt, at der ma afgives gkonomiske fordele for at indfri forpligtelsen.

Garantiforpligtelser hensettes til udbedring af arbejder inden for garanti- og serviceperioden. De hensatte forpligtelser
maéles og indregnes pé baggrund af erfaringerne med garantiarbejder. Hensatte forpligtelser med forventet forfaldstid
udover 1 ar 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 gaeldsforpligtelser
Financial debt liabilities

Fastforrentede 14n, som realkreditlan og lan hos kreditinstitutter, der forventes holdt til udleb, indregnes ved
l&neoptagelse til det modtagne provenu med fradrag af atholdte transaktionsomkostninger. 1 efterfolgende perioder
indregnes de finansielle forpligtelser til amortiseret kostpris svarende til den kapitaliserede verdi ved anvendelse af
den effektive rente siledes, at forskellen mellem provenuet og den nominelle vardi (kurstabet) indregnes 1
resultatopgerelsen over laneperioden.

Ovrige gaeldsforpligtelser indregnes til kostpris pé tidspunktet for stiftelse af gaeldsforholdet. Efterfolgende maéles de til
amortiseret kostpris, hvilket for korte og uforrentede geeldsforpligtelser samt variabelt forrentede gzldsforpligtelser
normalt svarer til den nominelle vardi.
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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.

Skat
Taxation

Skat af 4rets resultat omfatter aktuel skat samt zndring i udskudt skat. Tillaeg, fradrag og godtgerelser vedrerende den
danske acontoskatteordning indgér i aktuel skat. Skat af egenkapitalbevagelser posteres direkte pd egenkapitalen.
Aktuel skat omfatter betalbar skat beregnet med udgangspunkt i drets forventede skattepligtige indkomst samt
eventuel regulering af tidligere ars betalbare skat.

Der henseattes udskudt skat efter den balanceorienterede gaeldsmetode af alle midlertidige forskelle mellem den
skattemaessige og regnskabsmeessige vardi af aktiver og forpligtelser. Udskudt skat beregnes med udgangspunkt i de
pé balancedagen gaeldende skatteregler og skattesatser. Virkningen pa den udskudte skat af eventuelle sndringer i
skattesatser medtages i skat af arets resultat.

Udskudte skatteaktiver, herunder skatteveerdien af fremforselsberettiget skattemeaessige underskud, méles med den
veaerdi, 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 méles pa grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil vare
gzxldende, nér den udskudte skat forventes udlest som aktuel skat. Zndring i udskudt skat som felge af endringer i
skattesatser indregnes i resultatopgerelsen. Skat af arets resultat og udskudt skat beregnes med forventet skattesats
pa tidspunkt for realisation af skatten.

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.
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Omregning af fremmed valuta
Translation of foreign currency

Transaktioner i fremmed valuta er i &rets lob omregnet til transaktionsdagens kurs. Tilgodehavender, gzld og andre
poster i fremmed valuta, som ikke er afregnet pé 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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Pengestramsopgerelse
Cash Flow Statement

Pengestremsopgerelsen viser selskabets pengestremme for &ret fordelt pa driftsaktivitet, investeringsaktivitet og
finansieringsaktivitet, &rets forskydning i likvider samt likvider ved érets 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

Pengestrgm fra driftsaktivitet opgeres som &rets resultat reguleret for ikke-kontante driftsposter, &endringer 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 i forbindelse med keb og salg af anlagsaktiver samt
investering i finansielle anlaegsaktiver.

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 investments.

Pengestrom fra finansieringsaktivitet
Cash flows from financing activities

Pengestrem fra finansieringsaktivitet omfatter optagelse af 1an samt afdrag pa rentebzrende gald.
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 pa 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 1 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.

Afkastingsgrad
Return on total assets

Soliditetsgrad
Equity ratio

Egenkapitalforrentning
Return on equity

Resultat fer finansielle poster

Aktiveri alt

Egenkapital ultimo

Profit/loss before financial income and expenses

Passiver

Arets resultat x 100

Total assets

Equity, at year end

Gennemsnitlig egenkapital

Liabilities

Net profit/loss for the year x 100

Average equity

30
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KONCERNRESULTATOPGORELSE
CONSOLIDATED INCOME STATEMENT

Nettoomsatning

ROVENUE 55icisissicivivimsiveiiienisevermava s s dhan s siasnss s i Sl e S S e T S S

Andring i lagre af faerdigvarer og varer under fremstilling

Change in stock of finished goods, and work in progress ...............cc.......

Andre driftsindtegter

Other OPEFALIONS IACOME ...veecuvveceriiieasserereinssssesssssesesseesmassseessesasssssssssress

OmkKostninger til ravarer og hjelpematerialer

COSt Of MALEFIALS cvssviisvsivesiisicssmvmsiivseestsaabas oves s oA v s es o uions s msisie

Andre eksterne omkostninger

Other external COSIS . iviiiiivsivasisiivsiveaiiimisisinisievasvivithnss sivs Haiass s miadin iz i

Bruttofortjeneste

GFOSS PFOSTE ettt ettt st et b b s e

Personaleomkostninger
Staff costs ......cc.cu....

Af- og nedskrivninger af materielle og immaterielle anlaegsaktiver
Depreciation and writedowns of tangible and intangible fixed assets

Driftsresultat

Operating Profit/loss s oo v o s s ke SV eew el

Finansielle omkostninger

Interest payable and SiMilar CAAFZES ........ccoveieeveeeriicieriiissresesssssesssssssinesrasanes

Resultat for skat

PPOJI/I0SS DEFOFE LAX ov.everrrireeiviarresseresssssansssssnessasssssssssassesressassnssnsansassessessassssnsen,

Skat af arets ordinare resultat

Tax on profit on ordinary activities for the Year ..........wercecreescecnennens

Arets resultat

Profit/loss fOr the YEar ..........cueeeiiiereiineeciiereeer ettt

Koncerns andel af rets resultat

Profit/loss fOr the YEar .......c..owoviineenieiineeiiiie sttt

Resultatdisponering
Distribution of the profit for the year
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2023 2022
EUR '000 EUR '000
31.582 32.183
-4.682 -720
73 90
-16.125 -20.738
-3.193 -3.344
7.654 7.470
-6.686 -8.039
-522 -613
446 -1.182
-361 -182

&5 -1.363

-207 218
-121 -1.146
-121 -1.146
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KONCERNBALANCE 31. DECEMBER
CONSOLIDATED BALANCE SHEET, DECEMBER 31st

AKTIVER
ASSETS
Anlzgsaktiver

Fixed assets

Immaterielle anlaegsaktiver
Intangible assets

Patenter og rettigheder

Patents aNd FIGRLS ......ocveeveeeeeeeersincressssasessessersessassssssesssssarsnns

Materielle anlaegsaktiver
Tangible fixed assets

Grunde og bygninger

Land and DUIIAINGS .........ooeeoeeeeeeeiresieesisssssssssssssassesasinssnsssssnas s esssssssssnssassnssass

Produktionsanleg og maskiner
Plant and machinery .............

Andre anlaeg, driftsmateriel og inventar

Operating equipment, fixtures and fittings, tools and equipment

Anlzgsaktiver i alt
Total fixed assets
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2023 2022
EUR '000 EUR '000
0 0

0 0

2.284 2.503

63 172

355 497

2.703 3.172
2.703 3.172




Note
Note
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KONCERNBALANCE 31. DECEMBER
CONSOLIDATED BALANCE SHEET, DECEMBER 31st

Omsatningsaktiver
Current assets

Varebeholdninger
Stocks

Ravarer og hjelpematerialer

Raw materials and cONSUMADIES ..............ccorvieiiiivieiiiiensesisinssscssasssnsiesssinns

Feerdigvarer

FIRISREA GOOTS ...ttt sttt st

Tilgodehavender
Debtors

Tilgodehavender fra salg

THAAE AEBLOTS ... eseeetaresas e e s e s s s ssss s e nsanansssannssensann

Tilgodehavender fra tilknyttede virksomheder

Accounts owed by affiliated COMPANIES ........ccoevviiicicviiiiciiniiiinicsininiaiinns

Udskudte skatteaktiver

Deferred 1AX ASSELS ...ocveeeeeeeeeeeee et b s

Andre tilgodehavender

OLREY AEBIOFS .....vvvvviieieeeeeeeeeeeeveeeeeiieeeeaasssesssssnnnsasesensesnssssrssansnsasnsnaneaes

Periodeafgransningsposter

Prepayments and acCrued INCOME ...........cccveeivuiieneiivasiniisississiesssssrasseans

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

AKTIVERTIALT
TOTAL ASSETS

2023 2022
EUR '000 EUR '000
93 104
8.566 13.248
8.659 13.353
5.627 5.884
6 0

14 274

338 128

76 83
6.060 6.369
2.074 532
16.793 20.254
19.496 23.426
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KONCERNBALANCE 31. DECEMBER
CONSOLIDATED BALANCE SHEET, DECEMBER 31st

34

PASSIVER
LIABILITIES
2023 2022
EUR '000 EUR '000
Egenkapital
Shareholders' equity
Selskabskapital
Ry 2T el 711 2.082 2.082
Overkurs ved emission
SRAYE PYEMEUM ACCOURL o.eveeereereeareaeessnnsesnsresassesssasosssassessssssssrnsssnassosessssssasases 1.276 1.276
Reserve for opskrivninger
RESCHVE fOF WHILCUDS ..oeeeeereeeteeeeeeeeee e e e st e s e s e s b s s na e hne e 225 239
Overfort resultat
Retained profi/loss brought forward ..........c.ccceeiaiiiisnieiiinsiieeseseenise s s 4.130 4.241
7.713 7.838
Hensatte forpligtelser
Provision for liabilities and charges
Andre hensatte forpligtelser
Provision for other liabDIlIties .........cuvueeireeeeseraereresnnssnnesns e sssesissssssssmnsnsesnns 378 748
378 748
Geldsforpligtelser
Creditors
Langfristede gaeldsforpligtelser
Long-term creditors
Geld til tilknyttede virksomheder, ansvarlig 1dnekapital
Accounts owed to affiliated companies, subordinated loan capital..................... 2.000 2.000
Geld til realkreditinstitutter
MOFLAGE AEDE .....eeeeeeeeeaeesesineeseees st st rera s ses s b e b s asa s e sebtsbassantnans 934 1.058
Geld til tilknyttede virksomheder
Accounts owed to affiliated COMPANIES .........ccvovevcviveicviviiincinesisiseeesnse s 3.165 4.560
6.100 7.618




Note
Note
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KONCERNBALANCE 31. DECEMBER
CONSOLIDATED BALANCE SHEET, DECEMBER 31st

Kortfristede geldsforpligtelser
Short-term creditors

Afdrag pé geeld til realkreditinstitutter indenfor 1 &r

Instalments on mortage debt Within @ Year ............c.cccoviviiivecciiiiisivesivinenis

Kreditinstitutter

Credit INSHITULIONS ........ s i s S s i st siods s aavaasils

Modtagne forudbetalinger fra kunder

Prepayments received from CUSIOMELS ......ccovcvvviiiiiiuvisiesisaisssississsismsasien

Leverandgrer af varer og tjenesteydelser
Trade creditors ..............

Geld til tilknyttede virksomheder

Accounts owed to affiliated COMPANIES ........ccueiveireiueiiiiinnniserrsnsseiesseessireansans
Anden geeld

(07 T2 e =27 1117 PO U
Gzldsforpligtelser i alt

TOLAI dEDE ..persasesansrasssassranereensisssssssmummmemmmblmmis RS TG

Henszttelser og geeld i alt

Total debt and PrOVISIONS ........cvcviveeiueriiiaseireeeerisie e eseeieesnaesean e beneese e eiseaeas

PASSIVERI ALT
TOTAL LIABILITIES
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Pantsztninger, sikkerhedsstillelser og eventualforpligtelser
Secured debt and contingent liabilities

Nertstdende parter
Related parties

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

2023 2022
EUR '000 EUR '000
123 104

0 3.040

1.023 858
1.984 1.612

287 287

1.886 1.320
5.305 7.222
11.404 14.839
11.783 15.587
19.496 23.426
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KONCERNEGENKAPITALOPGORELSE

CONSOLIDATED EQUITY
Overtort
Overkurs ved resultat
Selskabskapi- emission Reserve for Retained
tal Share  opskrivninger profit/loss
Share premium Reserve for brought Talt
capital account writeups Sforward Total
Egenkapital 1. januar
2022,
Shareholders’ equity
as at 1 January 2022 .............. 2.082 1.276 239 4.241 7.838
Overfort til og fra overfort
resultat........oocoviiniiniinins
Transferred to and from
Retained profi/loss brought
Jorward ........ooviiireene, 0 0 -14 14 0
Valutakursregulering
Exchange rate adjustments ..... 0 0 0 -4 -4
Arets resultat
Profit/loss for the year .......... 0 0 0 -121 -121
Foresléet udbytte for
regnskabséret.............
Proposed dividend for
the financial year ...........c....... 0 0 0 0 0

Egenkapital 31.

december 2022

Shareholders’ equity

as at 31 December

202 Qi iicsiisssinssmiis o s 2.082 1.276 225 4.130 7.713




KONCERN PENGESTROMSOPGORELSE
CONSOLIDATED CASH FLOW STATEMENT
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2023 2022
EUR '000 EUR '000
Arets resultat
Profit/loSS fOV the YEAF .....oeceeveeeeeeiiieriiiiiiieiiei ittt ettt -121 -1.146
Regulering af skatter
TAX SOV LRE YPEAY .....eereeeeeeeeeeraersveens e s S e e B s s Saaas 207 -218
Af-og nedskrivninger
Depreciation and WIIEAOWNS ........c.civeivesivnreriisreiinsesesie e sres e sae s e e senses 522 613
Andring i hensatte forpligtelser
Change in provisions for liabilities ... -369 -150
Modtaget / betalt selskabsskat
Corporate tax receiVed OF PAIA .............c.cueecomniiiiavisiesnasesssuessssssssessessssisaess -161 -273
vrige reguleringer
Oher FEGUIATIONS ....c...vcoeeieeciteeeiieeceeeie et ers st s n s ssan e -51 113
26 -1.061
Forskydning i kortfristet arbejdskapital:
Change in short-term workingcapital:
Varebeholdninger
SEOCKS .ottt e s ae e e a e a e en e n e e e e nare e 4.694 686
Tilgodehavender
DICDIOFS ........comcnssmmississsiinsviionivisssais moams i b T oo R SRR At 324 1.887
Forpligtelser
Cr el OF S st i ads S S o T o A VA A S R VS TN s b et 1.103 -3.105
6.121 -532




KONCERN PENGESTROMSOPGORELSE
CONSOLIDATED CASH FLOW STATEMENT

Pengestromme fra driftsaktivitet

38

Net cash flow from operating activities

Investeringer:
Investments:
Kob af materielle anlaegsaktiver

Fixed assets purchased .........cciiiviiiiomnisiniiinivinmmiaisisi

Arets tilbagebetaling pa finansielle udlan

Repayment Iong term debtors.............cocccecornveciiiennciiiccinin e

Salg af materielle anlaegsaktiver

Fixed assets S0ld suwosamaaanimaassiinnsmsmas ssisss @oissm s sssisoass

Pengestremme fra investeringsaktivitet
Net cash flow from investment activities

Optagelse af og afdrag pé prioritetsgeeld

Increase of and instalments on mortgage debr ...........cccccccviiiciiiininninisninsesenns
Kapitaltilfersel/ tilbagebetaling via koncemselskaber
Decrease / Increase of capital by affiliated companies

Pengestromme fra finansieringsaktivitet

Net cash flow from financial activities

ZEndring 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 loans

2023 2022
EUR '000 EUR '000
6.147 -1.593
-60 -285

0 60

0 27

-60 -198
-104 -101
-1.401 1.905
-1.505 1.803
4.582 12
-2.508 -2.520
2.074 -2.508
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NOTER TIL KONCERNREGNSKABET
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
2023 2022

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 koncemens 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

2 SO R 1.875 2.153

Gager funktioneerer og direktion

Remuneration for salaried employees and management ............cooevevvrerireeesenenrens 3.994 4.900

Pensionsbidrag

Pension CONIYEDULIONS .....ccevereceenimiaiieisisessinesssssesossnessasen s sssesasasesassassassanssasees 592 691

Andre omkostninger til social sikring

Other social SECUTILY COSES qursisimsssivmseissisissssmsasinissvsasasissinimaisaieinsiia i vvinias 225 296
6.686 8.039

Antal personer beskaftiget i gennemsnit

Average number Of eMPIOYEES .......cccciveciiiiiiiiiriiiniiesiisisis s esss st 91 119

Vederlag til bestyrelse og direktion
Fees to the Board of Directors and the Board of Management .............c.cccoveunnen, 328 450




NOTER TIL KONCERNREGNSKABET
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Af- og nedskrivninger
Depreciation and writedowns

Varemaerke, patenter og rettigheder

Trademarks, patents nd FIGRLS ..........cccceviviiiiinsiineniinsssessisnasesssisssnneesonsses

Bygninger

BUIIAIAGS ..ottt e s

Produktionsanlag og maskiner

Plant and machinery iz issesismsmeoavsisssmisssmvetisismass sii snsasgons iiasssnsaen

Andre anleeg, driftsmateriel og inventar

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

Finansielle omkostninger
Financial expenses

Renteomkostninger tilknyttede virksomheder

Interest expenses, affiliated COMPANIES ..............cccovueiieveercnneniencnariineenninnns

Andre finansielle omkostminger

OLher fiINANSIAL EXPENSES.....cccvvvurreeirieieieeatriristeeseese et eeeet et esee st sare st sseesens
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2023 2022
EUR '000 EUR '000
0 6

219 220

115 195

188 192

522 613

280 142

81 40

361 182




NOTER TIL KONCERNREGNSKABET
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Selskabsskat
Corporation tax

Beregnet skat af arets ordinare resultat

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

Regulering udskudt skat

Adjustment of Aeferred tAx ............ooeecerviiiiiiiii i s

Resultatdisponering
Distribution of the profit for the year

Udbytte for regnskabséret

Dividend for the fiNANCIAL YEAF .......c..coiiveiiviiiiririsiiiresissassseseie s sissssasesssiens
Overfort resultat

Retained eArnings .......cicusiivassivessinissiissinsssasssismsssiisassissnsasstssaassns sivessansssein

41

2023 2022
EUR '000 EUR '000
161 66

45 -284

207 -218

0 0

-121 -1.146

-121 -1.146
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NOTER TIL KONCERNREGNSKABET
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Immatrielle anlaegsaktiver
Intangible fixed assets

Varemarker,
patenter og
rettigheder
Trademarks,
patents and

rights

Samlede anskaffelses-

summer 1. januar 2023

Total cost as at 1

January 2023 ............. s s o s s e o A T S S A RO S R S 427
Tilgang i 2023

Additions in 2023 ..cismis st s e e e R R S S T 0
Afgang i 2023

Disposals in 2023 . .ciusuasssmmssistisinto o isisnsivassss st ssdsisia rersivisse s i S5eriaasicsses s¥iesatraton sitsens 0

Samlede anskaffelses-

summer 31. decem-

ber 2023

Total cost as at 31

December 2023 427
Samlede af- og nedskriv-

ninger 1. januar 2023

Total depreciation as

at 1January 2023 ...........ccomeeesimmsrensmeessssssssnsesissssssssssssssssansnes S -427
Afskrivninger pa aktiver

atheendet 1 2023

Depreciation on assets

SOIA iN 2023, 00000550000 mmerassnsssrsassasamonssmnsesisnsssnmmnsesmar S S Ea S T S P TR SR b A SR et 0
Nedskrivninger i 2023

Writedowns in 2023 ....iisisiisisssssmisssssnitsimaisbinmiiuii i s sl nanmaim 0
Afskrivninger i 2023

Depreciation in 2023.........cooiiiiiiirisiieisi s sss s s ss b a e h e e re e 0

Samlede af- og ned-

skrivninger 31. decem-

ber 2023

Total depriciation as

at 31 December 2023 -427

Bogfert veerdi 31.

december 2023

Net book value as at

31 December 2023 0




NOTER TIL KONCERNREGNSKABET
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Materielle anlaegsaktiver
Tangible fixed assets

Samlede anskaffelses-
summer 1. januar 2023
Total cost as at 1

January 2023 .....cococooeviiiiiiiiiii s

Tilgang i 2023

Additions in 2023 .......oooecvieeiiiirieaiiiee i

Afgang i 2023

Disposals in 2023 .....ccoevvcveeiiieiciiinsiiieeie e,

Samlede anskaffelses-
summer 31. decem-
ber 2023

Total cost as at 31

December 2023 .......ooouueeiveeeiineeeeiiesvnesessiinseessnins

Samlede opskrivninger
1. januar 2023
Total writeups as at

1 January 2023 .......ccooeoeeeeeiiiciieeiicsiieenn

Opskrivninger i 2023

Writeups in 2023........cooeeeviveieieiiiincciiiieniiieaiin

Samlede opskrivninger
31. december 2023
Total writeups as at

31 December 2023 .......coovvvimeieiminnieesaineisnssinnnes

Samlede af- og nedskriv-
ninger 1. januar 2023
Total depreciation as

at 1January 2023 ...

Nedskrivninger i 2023

Writedowns in 2023 ... st i

Afskrivninger i 2023

Depreciation in 2023 ........ccccivieiviianniniesivnnnnes

Afgang i 2023

Disposals in 2023 ..........ccoviiviiiimiiiie s

Samlede af- og ned-
skrivninger 31. decem-
ber 2023

Total depriciation as
at 31 December 2023

43

Bogfert verdi 31.
december 2023

Net book value as at
31 December 2023

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

excluding WrteUps ..........coevivecrcinssenssisssnsenns

Andre anlaeg,
Produktions- driftsmateriel
Grunde og anleg og Operating
bygninger maskiner equipment,
Land and Plant and fixtures &
buildings machinery fittings
5.290 2.485 2.529
0 7 53
0 0 -44
5.290 2.492 2.538
598 0 0
0 0 0
598 0 0
-3.385 -2.313 -2.031
0 0 0
-219 -115 -188
0 37
-3.604 -2.428 -2.183
2.284 63 355
1.686 63 355
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NOTER TIL KONCERNREGNSKABET
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Udskudte skatteforpligtelser og skatteaktiver
Deferred tax payments and tax assets

Saldo primo
Balance, beginning of the year ..

Regulering som falge af aendnng af anvendt underskud i sambeskatnmg
Adjusment of deferred tax arising from change in the joint taxation ..................

Arets regulering af udskudt skat

Adjustment of deferred tax for the YEar ...........cccovecviieeniiiiiiiiinnieiniie,
Saldo ultimo, Balance, year-end .............cccccuiueiecirinivisresiiaeresinsesnesessasssensnsasns

De udskudte skatteforpligtelser og skatteaktiver kan specificeres saledes:

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

Immaterielle anlaegsaktiver

Intangible fiXed ASSELS ........eccieiiiiiiiiiiiiiiiisiis it e n e naa s e aa s
Materielle anlagsaktiver

Tangible fixed QSSELS ...civwsisvniiinesisiissirinss sovsisasssassines assisnnssobiissesssnssssasssdosass
Varebeholdninger

SEOCKS ..o cerouee s cnsos o S5 S S s 0 v By S eSS B A0

Skattemeessige underskud til fremforsel

Tax loss to be carried forward ..............iaiinecnserssnseesesssssssesaseeessissesssnsns

Saldo ultimo

Balance, Year-end .........cccuceoiiieaieiscieiiierssssnssssssnsssnessseaessssase e s sne e

44

2023 2022
EUR '000 EUR '000
274 -25

0 0

288 300

-14 274

0 0

124 20

158 25

0 269

14 274

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

ASSUPANCE vimassavinataiiieaisiis s esmemss s o e S S S e T s Vi e A
Qvrige

OURE ..eeeoeeeeeeeaecnsaesssassessaessntesassssssessaeerassaeesassassensssnaeeenns st eeransnneeeennnnanaa e s nnnes

Periodeafgraensningsposter indeholder forudbetalinger for det kommende regnskabsar

Prepayments comprise costs concerning the subsequent financial year.

67 8
9 75
76 83
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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 vaeret usendret.

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

Hensatte forpligtelser
Provision for liabilities and charges

Hensat til garantiforpligtelser 378 T.EUR (748 T.EUR)
Provision for warranty commitments 378 T.EUR (748 T.EUR)

Langfristede gzeldsforpligtelser
Long-term creditors

Heraf forfalder ca. 5.566 T.EUR mellem 1 og 5 ar og ca. 545 T.EUR efter mere end 5 ars forlgb
Approx.5,566 T.EUR falls due between | and 5 years and approx. 545 T.EUR falls due afier more than five years.

Af den langfristede gaeld udger 2.000 T.EUR et ansvarligt 18n, der i tilfzlde af konkurs kun tilbagebetales efter
betaling af alle gvrige kreditorer. Dette 1an tilbagebetales i 2026.

Of the long-term debt 2,000 T.EUR is a subordinated loan, which in the event of bankruptcy is only repaid after
payment of all other creditors. This loan will be repaid in 2026.
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NOTER TIL KONCERNREGNSKABET
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Pantsztninger, sikkerhedsstillelser og eventualforpligtelser
Secured debt and contingent liabilities

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

Til sikkerhed for prioritetsgaeld 1.057 T.EUR er der givet pant i grunde og bygninger, der pr. 31. december 2023 har en
regnskabsmaessig vaerdi pa 2.284 T.EUR.

Til sikkerhed for engagement med kreditinstitutter er der afgivet virksomhedspant nom. 2.016 T.EUR i ubehzftede
aktiver, der pr. 31. december 2023 har en regnskabsmaessig veerdi p& 17.122 T.EUR.

Leasingforpligtelse pa 794 T.EUR, heraf forfalder 235 T.EUR i 2024. Leasingkontrakterne udlgber senest i 2028.

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
joint tax liability is stated in the annual report for ACO Nordic Group A/S.

As security for mortgage debt of T.EUR 1,057, a mortgage has been granted on land and buildings of a book
value of T EUR 2,284 as at 31 December 2023.

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 2023 have a book value of T EUR 17,122 has been registered.

Leasing debt of 794 T.EUR of which 235 T.EUR falls due for payment in 2024. The leasing contracts expires in 2028
at the latest.
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NOTER TIL KONCERNREGNSKABET
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Nzertstiaende parter
Related parties

ACO Funki A/S' nertstdende 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 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 Ahimann GmbH Co. KG, which
are available at the Company's address.

Ovrige nertstiende parter
Other related parties

Datterselskaber til ACO Severin Ahlmann GmbH & Co. KG.

Subsidiaries for ACO Severin Ahlmann GmbH & Co. KG.

For yderligere oplysninger om nertstdende 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 nazrtstiende parter
Related party transactions

Der har i regnskabséret veeret samhandel med koncernforbundne selskaber. Transaktioneme er foregiet 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.

I drsregnskabet er anvendt lempelsesbestemmelsen vedrerende oplysninger om transaktioner med neertstaende parter jf.
arsregnskabslovens § 98 ¢ stk 7.

The annual accounts have used the exemption rules regarding disclosure of related party transactions; cf. Section
98 ¢ (7) of the Danish Financial Statements Act.
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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

SEALULOTY QUL ........coocesiissosvsinssiissasrssisessisaisnisssaiassiasssiassssassersseasbssosisesas sstndonsiss
Andre erkl®ringsopgaver

Other asSUranCe ENGAZEINENALS .......eeeveeeeareiiaiiararasasessessssessssesssrssesranssssssssransassanes
Skatteradgivning

TAX ASSISTAVICE ... .. copsissiasmssss R s S s S EAN S ST S AR SRR VAT S UEN SR NPT
Andre ydelser

OLREY SEFVICES ............. cosimmsiesiiimsssspieisisssmisass s oa e iass e namersnasas e S anssmspanssn

Talt
TOLA] soccpuvimaesivims i e i s s N S SRS 00 (e R RN B 5505 SRS

48

2023 2022
EUR '000 EUR '000
42 43

27 16

0 -10

0 0

69 49
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Note
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18
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20

21

22

23

MODERSELSKABETS RESULTATOPGORELSE
PARENT INCOME STATEMENT

Nettoomsatning

ROVEIUE ... ivivsimmsisemssmsiisivs s b i S S S e A H 555 UK RS TR SRR

ZEndring i lagre af feerdigvarer og varer under fremstilling

Change in stock of finished goods, and work in progress .........cccccccocicieiicinn.

Andre driftsindtegter

Other OPerations INCOME ..........c.cocoveerveesreresinsrssssessinssssssseessnesnssnsesnnasas

Omkostninger til ravarer og hjelpematerialer

COSt Of MALCFIALS suscssvswnevisviivsmossnemverevisieamnia sasssssns FERsaSTn e pSRSEAFTS PERH AN TR RS ORTSS

Andre eksterne omkostninger

OLREF XLEFHIAL COSLS .covvvvveeveniriiiiiiiiasiieisssesessosessa s s sbessaeemas e e s bbae s samsmnseeesnsbns

Bruttofortjeneste

GYOSS PYOJiL ...........coomuiisiiiisimsmimsbivissii i Mt RS s oo s biesseveriaiod:

Personaleomkostninger
Staff costs ....couuue.

Af- og nedskrivninger af materielle og immaterielle anlagsaktiver
Depreciation and writedowns of tangible and intangible fixed assets

Driftsresultat

Operating Profit/loss ...........veirmnssinisimisesmimseessan e s sssesasssrasans

Finansielle indtagter

Interest receivable and SIMIIAY IRCOME ......neeveveeerrnnissneeeeenecsesessssansanes

Finansielle omkostninger

Interest payable and SIMIlAr CAAVZES ........cocuresreeieeereessssesrsrssnnesssssnsensssnssnes

Resultat for skat

Proft/loss Before tax ..........occiiciciviirsiiiiiieessiiississssasssessnsesasanes

Skat af arets ordinaere resultat

Tax on profit on ordinary activities for the Year ...........cviiiimcaniniieioinnnss

Arets resultat

Profit/loss fOF tRE YEAF .....coveeeiiveeeciieeieestiee ettt s iva s e s e ba s

Resultatdisponering
Distribution of the profit for the year

49

2023 2022
EUR '000 EUR '000
30.624 28.687
-3.710 2.157
73 152
-16.829 -21.783
-2.258 -2.167
7.900 7.047
-6.349 -7.412
-504 -598
1.047 -964

0 3

-361 -182
686 -1.143
-185 227
501 -916




Note
Note
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25

26

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

AKTIVER
ASSETS
Anlaegsaktiver

Fixed assets

Immaterielle anlegsaktiver
Intangible assets

Patenter og rettigheder

Patents and rights .........iinuicisaibasiiisienass b s

Materielle anlagsaktiver
Tangible fixed assets

Grunde og bygninger

Land and DUTIAIAGS .............ccoccoiviiiiiiiiiiiieesiiee i en s smse s siaae s

Produktionsanleg og maskiner
Plant and machinery .......c.oueeeiveevcreeieruencnnn
Andre anlzeg, driftsmateriel og inventar

Operating equipment, fixtures and fittings, tools and equipment

Finansielle anlegsaktiver
Financial fixed assets

Kapitalandele i tilknyttede virksomheder

SHAYES [N SUDSIAIAFICS ... eivreesissesnsssesasesseases s s sasbrnanssasasenassnns

Langfristede tilgodehavender

Long term debrlors icusmamaissmisis i SRS T

Anlzegsaktiver i alt
Total fixed assets

50

2023 2022
EUR '000 EUR '000
0 0

0 0
2.284 2.503
80 189
351 467
2.716 3.159
1.198 1.201
14 51
1212 1.252
3.928 4411




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

Omsztningsaktiver
Current assets

Varebeholdninger
Stocks

Ravarer og hjelpematerialer

Raw materials and CONSUMADIES ............cooceireveeevieneiiiiiirieieesieenseesessseeseens

Feerdigvarer

Finished g00ds ...........oee..... Gisivimimnminimsinmmes i

Tilgodehavender
Debtors

Tilgodehavender fra salg
Trade debtors ..............

Tilgodehavender fra tilknyttede virksomheder
Accounts owed by affiliated companies ...

Udskudte skatteaktiver

Deferred taX ASSELS .....c.ccocoeicorieieriesiressire s st e sers s assan e sae e rnneanrtannnes

Andre tilgodehavender

Other Aebtors: i G e T o P S R o SiTmsisiss

Periodeafgransningsposter

Prepayments and accrued iNCOME ...........cooioiiunminiiicinssinnieirinississssnssens

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

AKTIVERIALT
TOTAL ASSETS

2023 2022
EUR '000 EUR '000
93 104
8.002 11.760
8.095 11.865
3.941 3.432
1.892 2.623
0 230

303 106

67 8
6.202 6.401
1.898 276
16.194 18.541
20.122 22.952
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MODERSELSKABETS BALANCE 31. DECEMBER
PARENT BALANCE SHEET, DECEMBER 31st

PASSIVER
LIABILITIES
Egenkapital
Shareholders' equity

Selskabskapital

SROYe CAPIIAL sinsiisonssssosnsssinne st s e n s A e Ao s S S A4S A

Overkurs ved emission

Share premiun ACCOURL .........occvmvremraririsiiesisessassssssassssessecsssrassensesssansns

Reserve for opskrivninger

RESCIVE fOF WHILEUDS .veeveeeeeererieensesmensesssassssesaessssessbasssassssssass s snnnanes

Overfert resultat

Retained proft/loss brought forward ............cccceceveeiciiiiieiciiiiiesieiissinesnesseesaens

Hensatte forpligtelser
Provision for liabilities and charges
Udskudte skatteforpligtelser

Deferred tax DAYMENLES .........ccooivimeiiiiicniiiissssis s sssssanssssas s ssasinss

Andre hensatte forpligtelser

Provision for other LiADIlILIes ..........ccvvuciivciviiiiinciiiiicciicissis s cssesssanns

Gzldsforpligtelser
Creditors

Langfristede gzldsforpligtelser
Long-term creditors

Geeld til tilknyttede virksomheder, ansvarlig 1&nekapital

Accounts owed to affiliated companies, subordinated loan capital....................

Geld til realkreditinstitutter
Mortage debt ...................

Geld til tilknyttede virksomheder
Accounts owed t0 affiliated COMPANIES ..........cccceeivuivieeiiniiiiaisiiseeeieesisseeesearens
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2023 2022
EUR '000 EUR '000
2.082 2.082
1.276 1.276
225 239
5.484 4.987
9.067 8.584
3 0

317 624
320 624
1.998 2.003
934 1.058
3.179 4.566
6.111 7.627
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MODERSELSKABETS BALANCE 31. DECEMBER
PARENT BALANCE SHEET, DECEMBER 31st

Note 2023 2022

Note EUR '000 EUR '000
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 .............ccccvivcnenns 123 104

Kreditinstitutter

Credit INSHIULIONS ....eooeeeeeriieeeiieeeit et it ba e s as s e ba s s be e 1 3.041

Modtagne forudbetalinger fra kunder

Prepayments received from CUSIOMELS ............ccviiveeievmrecmiesiosienssmainesasiasssnansone 739 527

Leverandarer af varer og tjenesteydelser

Trade Creditors ............ssuvmmisaaiinisiismisssmiiisiia i iiaiiisias e sanssiidirsmsisinsass 1.595 1.020

Geld til tilknyttede virksomheder

Accounts owed to affiliated COMPANIES ...........coecveivieiierineiinsiisnmsissesiessisoeesienns 310 283

Anden geeld

OFREF CPEAILOFS ..ot n et s n e e s a s s aae s s 1.856 1.142
4.624 6.117

Geldsforpligtelser i alt

TOLAL CFEAITOYS ...t ssteesea st sns s srms s a e sbeeessine s 10.735 13.744

Henszettelser og geeld i alt

Total creditors and PrOVISIONS .....cccuvcivaiiciuiiiesiesssienseinsessseisnesiaesiaessaseentessaessees 11.054 14.368
PASSIVER I ALT
TOTAL LIABILITIES 20.122 22.952

32 Pantsatninger, sikkerhedsstillelser og eventualforpligtelser
Secured debt and contingent liabilities

33 Nertstdende parter
Connected parties

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



MODERSELSKABETS EGENKAPITALOPGORELSE
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PARENT COMPANY EQUITY
Overtort
Overkurs ved resultat
Selskabskapi: emission Reserve for Retained
tal Share  opskrivninger profit/lloss
Share premium Reserve for brought Lalt
capital account writeups SJorward Total
Egenkapital 1. januar
2022, i
Shareholders’ equity
as at 1 January 2022 .............. 2.082 1.276 239 4.987 8.584
Overfort til og fra overfort
resultat. ...l
Transferred to and from
Retained proft/loss brought
JOrWard ........covvieeeireicininns 0 0 -14 14 0
Valutakursregulering
Exchange rate adjustments ..... 0 0 0 -18 -18
Arets resultat
Profit/loss for the year ........... 0 0 0 501 501
Foreslaet udbytte for
regnskabséret.............
Proposed dividend for
the financial year ................... 0 0 0 0 0
Egenkapital 31.
december 2022
Shareholders’ equity
as at 31 December
2022 i 2.082 1.276 225 5.484 9.067
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NOTER TIL MODERSELSKABET
NOTES TO PARENT FINANCIAL STATEMENTS
2023 2022

EUR '000 EUR '000
Nettoomsatning
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 vz it i s s B S R S S S S e R SR 1.875 2.153

Gager funktionzrer og direktion

Remuneration for salaried employees and management .........c..cocvivenecainianne 3.700 4.364

Pensionsbidrag

PeniSion CORIFIDULIONS ......covcviiviinnueisiesainsserasinssessssasiessasasssassiessssssssnsssniaassnsen 564 602

Andre omkostninger til social sikring

Other 50Cial SECUFILY COSES suvissmviscnsmissmimmmunsissimmmnsisannssssasansas sposessssstasesssssopnstsnsto 210 294
6.349 7.412

Antal personer beskeftiget i gennemsnit

Average number Of EMPIOYEES .......ccoeereveeriiririsisissnsssesressassssssessasssssnessnernes 81 101

Vederlag til bestyrelse og direktion
Fees to the Board of Directors and the Board of Management .............c.co.ccueue. 261 281
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NOTER TIL MODERSELSKABET
NOTES TO PARENT FINANCIAL STATEMENTS

Af- og nedskrivninger
Depreciation and writedowns

Varemeerke, patenter og rettigheder

Trademarks, patents And VIQRES .......ooooeeeeiieieeiiiieeis e

Bygninger

Buildings ...
Produktlonsanla:g og maskmer

Plant and machinery ...
Andre anlzg, drlﬁsmaterlel og 1nventar

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

Finansielle indtaegter
Finansial income

Renteindtaegter tilknyttede virksomheder

Interest income, affiliated COMPANIES ........cccccvicomiiioiiiiiiieniiiiiiciiiree e

Finansielle omkostninger
Finansial expenses

Renteomkostninger tilknyttede virksomheder

Interest expenses, affiliated COMPANIES ...........couviceiiviiiiiiiiiiiiiiiiaiiisniseeaeieeiaseans

Andre finansielle omkostninger

Other fiNanSial XPENSES. ..........ueiivreciivirieniiiiiiinciiraisaieiss s ss s s sesassens
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2023 2022
EUR '000 EUR '000
0 26

219 208

115 228

170 136

504 598

0 3

0 3

280 141

82 41

361 182
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NOTER TIL MODERSELSKABET
NOTES TO PARENT FINANCIAL STATEMENTS

Selskabsskat
Corporation tax

Beregnet skat af arets ordinzre resultat

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

Regulering udskudt skat

Adjustment of deferred tax .............ccccooieiiiiiiiiiiieie e

Resultatdisponering
Distribution of the profit for the year

Udbytte for regnskabséret

Dividend for the fiRANCIAI YEar ...........cocveveiviveeeiriricieiiiiinnieenieeiesiesvassaisans

Overfort resultat

Retained eQrnings a.uusmmmimsasmvsmesinveiinsssiaiaisin it
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2023 2022
EUR '000 EUR '000
153 64

32 -291

185 -227

0 0

501 -916

501 -916
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NOTER TIL MODERSELSKABET
NOTES TO PARENT FINANCIAL STATEMENTS

Immatrielle anlaegsaktiver
Intangible fixed assets

Varemarker,
patenter og
rettigheder
Trademarks,
patents and

rights

Samlede anskaffelses-
summer 1. januar 2023
Total cost as at 1

January 2023 ............ s s e e A e e e e S e S e e 427
Tilgang i 2023
AQdItions in 2023 .......asasmesmsmiias i ais iy s e i s ot e e v e e Vs R 0
Afgang i 2023

Disposals in 2023 ........cssaensssmsisiemisms s s msm o is s s  a r v e S 0

Samlede anskaffelses-
summer 31. decem-

ber 2023

Total cost as at 31

December 2023 427
Samlede af- og nedskriv-

ninger 1. januar 2023

Total depreciation as

QE T JARUAKY 2023 ...oooeivieeeiesaeeraeesranssaeasssansseasssassssssesasesssssssanssesssasssesnsessasssnsesssssssesssrasssessssnnesssssses -427
Afskrivninger pa aktiver

atheendet i 2023

Depreciation on assets

SOUA T1 2023 oeiiisenieiiee sttt p st et sm s s b st s soa e sk 2 e bt s et e e sn e et s s e mn e e re e reeneeneen 0
Nedskrivninger i 2023

WHILEAOWNS TR0 2023 ... eesieeesee e e eee s ey e s e e e sesnssne s prae s e e sssensn e sn ey asessansssnnnerngesnnenssanses 0
Afskrivninger i 2023

Depreciation in 2023................. s s i e iininitiaes 0

Samlede af- og ned-

skrivninger 31. decem-

ber 2023

Total depriciation as

at 31 December 2023 -427

Bogfert vaerdi 31.

december 2023

Net book value as at

31 December 2023 0
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NOTER TIL MODERSELSKABET
NOTES TO PARENT FINANCIAL STATEMENTS

Materielle anlzgsaktiver
Tangible fixed assets

Samlede anskaffelses-
summer 1. januar 2023
Total cost as at 1

January 2023 usnwsanieimsinsiaasim s

Tilgang i 2023

AdAItions in 2023 .......cooooiiiieieriaiiiiiiisieenieeeise e sie s isseiaeas

Afgangi 2023

Disposals in 2023 .......cccooviiiuieiiiiieiiee st ssres e s

Samlede anskaffelses-
summer 31. decem-
ber 2023

Total cost as at 31

December 2023 ..........cusmmasmasssivaiasi

Samlede opskrivninger
1. januar 2023
Total writeups as at

1 JARUAYY 2023 ...ttt nnesnne

Opskrivninger i 2023

Writeups in 2023...... s aiiesie

Samlede opskrivninger
31. december 2023
Total writeups as at

31 December 2023 ......cccvviiniiieivinniiviiinninianns

Samlede af- og nedskriv-
ninger 1. januar 2023
Total depreciation as

at 1 January 2023 iuymmswsmnsmsssissssssovssipe soxsssissmssssm

Nedskrivninger i 2023

Writedowns in 2023 .......coveeevcveeirreisesirseseeeinsesesinsressenssnsanens

Afskrivninger i 2023

Depreciation in 2023 ......ceeeveeeveeeareaerensaanenne

Afgang i 2023

Disposals in 2023 .........coeveenreasrneeeiriseeseessisssessnssensssssssensen

Samlede af- og ned-
skrivninger 31. decem-
ber 2023

Total depriciation as
at 31 December 2023

59

Bogfert verdi 31.
december 2023

Net book value as at
31 December 2023

Verdi af anlagsak-
tiver ekskl. opskrivninger
Value of fixed assets

excluding WHILeUDS ......ccouvueviciriaieeciiiiieniaissieninons

Andre anlzg,
Produktions- driftsmateriel
Grunde og anleg og Operating
bygninger maskiner equipment,
Land and Plant and Sfixtures &
buildings machinery fittings
5.290 2.485 2.400
0 7 53
0 0 0
5.290 2.492 2453
598 0 0
0 0 0
598 0 0
-3.385 -2.296 -1.932
0 0 0
-219 -115 -170
0 0 0
-3.604 -2.411 -2.102
2.284 80 351
1.686 80 351
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NOTER TIL MODERSELSKABET
NOTES TO PARENT FINANCIAL STATEMENTS

Finansielle anlaegsaktiver
Financial fixed assets

Samlede anskaffelsessummer 1. januar 2023

Total cost as at 1 January 2023.....c..oomecueeeeeeeeeeeeeeeeeeeeereeereeas s eeeneen s sssmsenssranenns
Tilgang i 2023, Aditions in 2023.......cccoeccevevemieeeerieesieeeeeirevessnans
Nedskrivning i 2023, Write downs in 2023...........coooviveeeiiiiceiiineireneineiessessninns
Afgang i 2023 Disposals in 2023.........c..ccceeeivuiieeeveceireeisieninsesinesanines

Samlede anskaffelsessummer 31. december 2023
Total cost as at 31 December 2023

60

Shares in ACO Funki LLC, Russia....cc.oovviiiiiiiiineiinneninnns

Shares in ACO Funki Animal Husbandry Technology, China..

Kapitalandele
1 tilknyttede Langfristede
virksomheder tilgodehavender
Shares in Long term
subsidiary debtors
605 51
593 0
0 0
0 -37
1.198 14
Result for the year Net equity
T. RUB T. RUB
100 % -1.633 4.350
T.CNY T.CNY
100 % -4.592 -1.323
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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 ..............ccvcivviuriiiiiiiisieisiinessiiesisessesassasiseseesasessns

Regulering som folge af @ndring af anvendt underskud i sambeskatning

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

Arets regulering af udskudt skat

Adjustment of deferred tax for the Year ............ccovveiiiiiiisencenieeieaerieeresssssseeans
Saldo ultimo, Balance, Year-end ...........cocueveeveeesveesisesinasseesiesisssssesesssssssssssssasssns

De udskudte skatteforpligtelser og skatteaktiver kan specificeres saledes:

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

Immaterielle anlaegsaktiver

Intangible fixed assets st R e

Materielle anlagsaktiver

Tangible fixed QSSELS ..ixmsniivimniiiafiiniisiisiviiais fisinssniavess e et i siiaysas ioravasuvavaisans

Tilgodehavender fra salg

Trade Aebrors s s i i et St
Skattemaessige underskud til fremforsel

Tax loss t0 be Carvried fOrWAFA ............ouuuiiiieioiiiirieiisirisciussensassnssessssnsasiasinsn
Saldo ultimo

Balance, Year-end ...........cocccivoiiiaiiiiiieiisiisiciiisisssissssiasisses e e nsseeesare i
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2023 2022
EUR '000 EUR '000
230 -64
0 0
-233 294
-3 230

0 0

-3 -39

0 0

0 269

-3 230

Det udskudte skatteaktiv vurderes, pd 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.

Periodeafgrznsningsposter
Prepayments and accrued indcome

Forsikringer

ASSUVANCE ssavmmvnsvinmmrmmiiovinssevavssinsiimiies (s v arsv v s v svav it

Periodeafgransningsposter indeholder forudbetalinger for det kommende regnskabsar

Prepayments comprise costs concerning the subsequent financial year.

67

67
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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 uzendret.

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

Hensatte forpligtelser
Provision for liabilities and charges

Hensat til garantiforpligtelser 317 T.EUR (624 T.EUR)
Provision for warranty commitments 317 T.EUR (624 T.EUR)

Langfristede geeldsforpligtelser
Long-term creditors

Heraf forfalder ca. 5.566 T.EUR mellem 1 og 5 ar og ca. 545 T.EUR efier mere end 5 irs forlgb
Approx.5,566 T.EUR falls due between 1 and 5 years and approx. 545 T.EUR falls due after more than five years.

Af den langfristede gld udger 2.000 T.EUR et ansvarligt 1an, der i tilfeelde af konkurs kun tilbagebetales efter

betaling af alle evrige kreditorer. Dette 1an tilbagebetales i 2026.

Of the long-term debt 2,000 T.EUR is a subordinated loan, which in the event of bankruptcy is only repaid after

payment of all other creditors. This loan will be repaid in 2026.
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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 hafter ubegraenset og solidarisk inden for
sambeskatningskredsen for danske selskabsskatter samt dansk kildeskat pa 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 sterre belgb.
Sambeskatningsforpligtelsen fremgar af &rsrapporten for ACO Nordic Group A/S.

Til sikkerhed for prioritetsgaeld 1.057 T.EUR er der givet pant i grunde og bygninger, der pr. 31. december 2023 har en
regnskabsmeessig veerdi pa 2.284 T.EUR.

Til sikkerhed for engagement med kreditinstitutter er der afgivet virksomhedspant nom. 2.016 T.EUR i ubeheftede
aktiver, der pr. 31. december 2023 har en regnskabsmeessig vaerdi pd 17.122 T.EUR.

Leasingforpligtelse pa 794 T.EUR, heraf forfalder 235 T.EUR i 2024. Leasingkontrakterne udlgber senest i 2028.

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
Joint tax liability is stated in the annual report for ACO Nordic Group A/S.

As security for mortgage debt of T EUR 1,057, a mortgage has been granted on land and buildings of a book
value of T.EUR 2,284 as at 31 December 2023.

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 2023 have a book value of TEUR 17,122 has been registered.

Leasing debt of 794 T.EUR of which 235 T.EUR falls due for payment in 2024. The leasing contracts expires in 2028
at the latest.
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NOTER TIL MODERSELSKABET
NOTES TO PARENT FINANCIAL STATEMENTS

Nartstiende parter
Related parties

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

Bestemmende indflydelse
Control

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

Selskabet indgar 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.

Ovrige nertstiende parter
Other related parties

Datterselskaber til ACO Severin Ahlmann GmbH & Co. KG.

Subsidiaries for ACO Severin Ahlmann GmbH & Co. KG.

For yderligere oplysninger om nertstdende 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 naertstiende parter
Related party transactions

Der har i regnskabséret 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 vaeret transaktioner med direktionen ud over direktionsvederlag.
There have been no transaction with Management in addition to mangement fees.

I &rsregnskabet er anvendt lempelsesbestemmelsen vedrgrende oplysninger om transaktioner med nartstaende parter jf.
arsregnskabslovens § 98 ¢ stk 7.

The annual accounts have used the exemption rules regarding disclosure of related party transactions; cf. Section
98 ¢ (7) of the Danish Financial Statements Act.
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NOTER TIL MODERSELSKABET
NOTES TO PARENT FINANCIAL STATEMENTS

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

Honorar vedrgrende lovpligtig revision

StAtutory QUL ................ s i S s s s st e b s R
Andre erkleringsopgaver

Other asSUrance eNGaZEMENLS .........covvuiivsrssiiiesisssesosrisssssiosirssssssssssasisssnases
Skatterddgivning

TOX ASSISIANCE sz cumisvssvwisnissesievssismssisaisss i ssassmesainesmss s HaHIEFasRHE R F NS aY sEFabaE RS e
Andre ydelser

OLHEY SEYVICES ... sssiisssemssissmsisniisyssss s s s cossa i vumanson s bl sANsSSa3 s SsRURsTiSA

I alt
TOUAL ovevreeeeeeeeeeeivavnaaee e saeessea e ssae et e ea s s e e s s Rae e ne s e s e nan e s e sansnnsaaes

2023

65

2022

EUR '000

32

27

EUR '000

33

16

-10

60

39




