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Ledelsespategning
Statement by management on the annual report

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 1. oktober 2020 -
30. september 2021 for Etna Holding ApS.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er min opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af kon-

. cernens og selskabets aktiver, passiver og finansi-
elle stilling pr. 30. september 2021 og resultatet af
koncernens og selskabets aktiviteter samt af kon-
cernens pengestrgmme for regnskabsdret 1.
oktober 2020 - 30. september 2021.

Ledelsesberetningen indeholder efter min opfat-
telse en retvisende redeggrelse for de forhold, be-
retningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Brgns, den 15. december 2021
Brgns, 15 December 2021

Direktion
Executive board

Dan Hamann
direktgr

director

Vit s .

The executive board has today discussed and
approved the annual report of Etna Holding ApS
for the financial year 1 October 2020 - 30
September 2021.

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

In my opinion, the consolidated financial
statements and parent financial statements give a
true and fair view of the company and the group
financial position at 30 September 2021 and of
the results of the group and the company
operations and consolidated cash flows for the
financial year 1 October 2020 - 30 September
2021.

In my opinion, management's review includes a
fair review of the matters dealt with in the
management's review.

Management recommends that the annual report
should be approved by the company in general
meeting.



Den uafhzengige revisors revisionspategning

Independent auditor’s report

Til kapitalejeren i Etna Holding ApS

Konklusion

Vi har revideret koncernregnskabet og arsregnska-
bet for Etna Holding ApS for regnskabsdret 1.
oktober 2020 - 30. september 2021, der omfatter
anvendt regnskabspraksis, resultatopggrelse, ba-
lance, egenkapitalopggrelse og noter for savel
koncernen som selskabet samt pengestrgmsopgg-
relse for koncernen. Koncernregnskabet og ars-
regnskabet udarbejdes efter arsregnskabsloven.

Det er vor opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af
koncernens og selskabets aktiver, passiver og
finansielle stilling pr. 30. september 2021 samt af
resultatet af koncernens og selskabets aktiviteter
og koncernens pengestrgmme for regnskabsaret
1. oktober 2020 - 30. september 2021 i
overensstemmelse med arsregnskabsloven.

To the shareholder of Etna Holding ApS

Opinion

We have audited the consolidated financial
statements and the parent company financial
statements of Etna Holding ApS for the financial
year 1 October 2020 - 30 September 2021, which
comprise a summary of significant accounting
policies, income statement, balance sheet,
statement of changes in equity and notes, for
both the group and the parent company as well as
consolidated cash flow statement. 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 group
and the parent company's financial position at 30
September 2021 and of the results of the group
and the parent company's operations and
consolidated cash flows for the financial year 1
October 2020 - 30 September 2021 in accordance
with the Danish Financial Statements Act.



Den uafhazngige revisors revisionspategning

Independent auditor's report

Grundlag for konklusion

Vi har udfgrt vor revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vort
ansvar ifglge disse standarder og krav er neermere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af koncernregnskabet og
arsregnskabet”. Vi er uafheengige af koncernen i
overensstemmelse med International Ethics
Standards Board for Accountants' internationale
retningslinjer for revisorers etiske adfeerd (IESBA’s
Code) og de yderligere etiske krav, der er geelden-
de i Danmark, ligesom vi har opfyldt vore gvrige e-
tiske forpligtelser i henhold til disse krav og IESBA
Code. Det er vor opfattelse, at det opndede revisi-
onsbevis er tilstraekkeligt og egnet som grundlag
for vor konklusion.

Ledelsens ansvar for koncernregnskabet og
arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et kon-
cernregnskab og et arsregnskab, der giver et retvi-
sende billede i overensstemmelse med arsregn-
skabsloven. Ledelsen har endvidere ansvaret for
den interne kontrol, som ledelsen anser for ngd-
vendig for at udarbejde et koncernregnskab og et
arsregnskab uden vaesentlig fejlinformation, uan-
set om denne skyldes besvigelser eller fejl.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the
“Auditor's responsibilities for the audit of the
consolidated financial statements and parent
company ” 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 requirements and IESBA
Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.

Management's responsibilities for the
consolidated financial statements and the
financial statements '

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



Den uafhaangige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af koncernregnskabet og ars-
regnskabet er ledelsen ansvarlig for at vurdere
koncernens og selskabets evne til at fortseette
driften, at oplyse om forhold vedrgrende fortsat
drift, hvor dette er relevant, samt at udarbejde
koncernregnskabet og arsregnskabet pa grundlag
af regnskabsprincippet om fortsat drift, medmind-
re ledelsen enten har til hensigt at likvidere kon-
cernen eller selskabet, indstille driften eller ikke
har andet realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af
koncernregnskabet og arsregnskabet

Vort méal er at opnd hgj grad af sikkerhed for, om
koncernregnskabet og &rsregnskabet som helhed
er uden vasentlig fejlinformation, uanset om den-
ne skyldes besvigelser eller fejl, og at afgive en re-
visionspategning med en konklusion. Hgj grad af
sikkerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfgres i
overensstemmelse med internationale standarder
om revision og de yderligere krav, der er gaelden-
de i Danmark, altid vil afdaekke veesentlig fejlinfor-
mation, nar sadan findes. Fejlinformationer kan
opsta som fglge af besvigelser eller fejl og kan be-
tragtes som vaesentlige, hvis det med rimelighed
kan forventes, at de enkeltvis eller samlet har ind-
flydelse pa de gkonomiske beslutninger, som
regnskabsbrugerne treeffer pad grundlag af
koncernregnskabet og arsregnskabet.

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

In preparing the consolidated financial statements
and 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 parent company financial statements unless
management either intends to liquidate the group
or the company or to cease operations, or has no
realistic alternative but to do so.

Auditor's responsibilities for the audit of the
consolidated financial statements and parent
company financial statements

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

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

e Identificerer og vurderer vi risikoen for vee- e Identify and assess the risks of material

sentlig fejlinformation i koncernregnskabet og
arsregnskabet, uanset om denne skyldes be-
svigelser eller fejl, udformer og udfgrer revisi-
onshandlinger som reaktion pa disse risici samt
opnér revisionsbevis, der er tilstreekkeligt og
egnet til at danne grundlag for vor konklusion.
Risikoen for ikke at opdage veesentlig fejlinfor-
mation forarsaget af besvigelser er hgjere end
ved vaesentlig fejlinformation forarsaget af fejl,
idet besvigelser kan omfatte sammensveergel-
ser, dokumentfalsk, bevidste udeladelser, vild-
ledning eller tilsideszettelse af intern kontrol.

Opnaér vi forstdelse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter om-
staendighederne, men ikke for at kunne udtryk-
ke en konklusion om effektiviteten af koncern-
ens og selskabets interne kontrol.

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

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

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

Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by management.
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e Konkluderer vi, om ledelsens udarbejdelse af e Conclude on the appropriateness  of

koncernregnskabet og arsregnskabet pa grund-
lag af regnskabsprincippet om fortsat drift er
passende, samt om der pa grundlag af det op-
naede revisionsbevis er veaesentlig usikkerhed
forbundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om koncernens og
selskabets evne til at fortseette driften. Hvis vi
konkluderer, at der er en vaesentlig usikkerhed,
skal vi i vor revisionspategning ggre opmaerk-
som pa oplysninger herom i
koncernregnskabet og drsregnskabet eller, hvis
s&danne oplysninger ikke er tilstraekkelige, mo-
dificere vor konklusion. Vor konklusioner er ba-
seret pa det revisionsbevis, der er opndet frem
til datoen for vor revisionspategning. Fremtidi-
ge begivenheder eller forhold kan dog medfg-
re, at koncernen og selskabet ikke leengere kan
fortseette driften.

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

Opnar vi tilstrazkkeligt og egnet revisionsbevis
for de finansielle oplysninger  for
virksomhederne eller forretningsaktiviteterne i
koncernen til brug for at udtrykke en
konklusion om koncernregnskabet. Vi er
ansvarlige for at lede, fgre tilsyn med og
udfgre koncernrevisionen. Vi er eneansvarlige
for vor revisionskonklusion.

management's use of the going concern basis
of accounting in preparing the consolidated
financial statements and parent company
financial statements and, based on the audit
evidence obtained, whether a material
uncertainty exists related to
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 parent
company financial statements or, if such
disclosures are inadequate, to modify our
opinion. Our conclusions are based on the
audit evidence obtained up to the date of our
auditor's report. However, future events or
conditions may cause the group and the
company to cease to continue as a going
concern.

events or

Evaluate the overall presentation, structure
and contents of the consolidated financial
statements and parent company financial
statements, including the disclosures, and
whether the consolidated financial statements
and parent company financial statements
represent the underlying transactions and
events in a manner that gives a true and fair
view.

Obtain sufficient and appropriate audit
evidence regarding the financial information
for the group's entities or business activities to
express an opinion on the consolidated
financial statements. We are responsible for
directing, supervising and conducting the audit
of the group. We alone are responsible for our
audit opinion.
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Independent auditor's report

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydelige
revisionsmaessige observationer, herunder even-
tuelle betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vor konklusion om koncernregnskabet og arsregn-
skabet omfatter ikke ledelsesberetningen, og vi
udtrykker ingen form for konklusion med sikker-
hed om ledelsesberetningen.

| tilknytning til vor revision af koncernregnskabet
og arsregnskabet er det vort ansvar at leese ledel-
sesberetningen og i den forbindelse overveje, om
ledelsesberetningen er vaesentligt inkonsistent
med koncernregnskabet eller arsregnskabet eller
vor viden opndet ved revisionen eller pé anden
made synes at indeholde veesentlig fejlinformati-
on.

Vort ansvar er derudover at overveje, om ledel-
sesheretningen indeholder kreevede oplysninger i
henhold til arsregnskabsloven.

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

Statement on management's review
Management is responsible for management's
review.

Our opinion on the consolidated financial
statements and 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 parent company financial
statements, our responsibility is to read
management's review and, in doing so, consider

whether management's review is materially
inconsistent with the consolidated financial
statements and 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.
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Independent auditor's report

Baseret pa det udfgrte arbejde er det vor opfattel-
se, at ledelsesberetningen er i overensstemmelse
med koncernregnskabet og arsregnskabet og er
udarbejdet i overensstemmelse med arsregn-
skabslovens krav. Vi har ikke fundet vaesentlig fejl-
information i ledelsesberetningen.

Aabenraa, den 15. december 2021
Aabenraa, 15 December 2021

Revisionscentret Aabenraa
Godkendt revisionsaktieselskab

CVR-nr. 29 69 56 36

CVR no. 29 69 56 36
(

/) /{/w‘ '
%ﬂ@rag \
Registreret revisor
Registered Public Accountant
MNE-nr. mne689
MNE no. mne689

Based on the work we have performed, we

conclude that management's review is in
accordance with the consolidated financial
statements and parent company financial

statements and has been prepared in accordance
with the requirements of the Danish Financial
Statements Act. We did not identify any material
misstatement of management's review.

//C/’IF:A.. *‘,/f.,«'a- /V

John Momme Lauritzen
Registreret revisor
Registered Public Accountant
MNE-nr. mne27750
MNE no. mne27750



Koncernoversigt
Group chart

Moderselskab
Parent Company

Konsoliderede
dattervirksomheder
Consolidated subsidiaries

V1 AJ

1[0
CEN
Etna Holding ApS, Brens,
nom. DKK 240.000
100% | Brens Maskinimport ApS,
Brens,
nom. DKK 125.000
100% | Brons Agro & Construction A/S,
Brans,
nom. DKK 500.000
100% | ZD EjendommeApS,
Brens,
nom. DKK 500.000
92,50 | Brens Maskinforretning ApS,
% Brens,
nom. DKXK 150.000
90% | Brens Maskinforretning Holding
ApS
Brens,

nom. DKK 80.000




Hoved- og nggletal
Financial highlights

Hovedtal
Key figures

Bruttofortjeneste

Gross profit/loss

Resultat fgr finansielle poster
Profit/loss before net financials
Resultat af finansielle poster
Net financials

Arets resultat

Profit/loss for the year
Balancesum

Balance sheet total

Egenkapital

Equity

Pengestrgmme fra:
Cash flows from:

- driftsaktivitet

- operating activities

- investeringsaktivitet

- investing activities

- finansieringsaktivitet

- financing activities

Arets forskydning i likvider

The year's changes in cash and cash equivalents

Antal medarbejdere
Number of employees
Nggletal

Financial ratios

Afkastningsgrad
Return on assets

Soliditetsgrad

Solvency ratio

Forrentning af egenkapital
Return on equity

Koncern
Group
2020/21 2019/20 2018/19

tkr. t.kr. t.kr.
42.217 39.960 29.424
13.492 13.825 8.387
12.169 20.270 1.309
19.740 26.473 7.411
242.811 188.704 119.134
76.426 65.286 44.313
-44.985 -5.969 10.593
-9.915 -8.920 -7.961
47.889 21.929 -2.632
-7.011 7.040 0
40 36 33
5,6% 7,3% 7,0%
31,5% 34,6% 37,2%
27,9% 48,3% 16,7%

Nggletallene er udarbejdet i overensstemmelse med Finansforeningens anbefalinger og vejledning. Der

henvises til definitioner i afsnittet for anvendt regnskabspraksis.

The financial ratios are calculated in accordance with the Danish Finance Society's recommendations and guidelines. For

definitions, see the summary of significant accounting policies.
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Ledelsesberetning
Management's review

Koncernens og selskabets vaesentligste aktivite-
ter

Koncernens hovedaktivitet er import og salg af
landbrugsmaskiner m.m.

Udviklingen i aktiviteter og gkonomiske forhold
Koncernens resultatopggrelse for 2020/21 udviser
et overskud pa& kr. 19.740.336, og koncernens
balance pr. 30. september 2021 udviser en
egenkapital pa kr. 76.426.226.

Virksomhedens forventede udvikling, herunder
seerlige forudsaztninger og usikre faktorer

Med udgangspunkt i det gode fundament som
koncernen har udviklet indenfor
maskinhandlerbranchen pa det danske marked,
forventes der en fortsat ekspansiv linje til gavn for
kunder, medarbejdere og koncenrnens ejere.
Ledelsen ser samlet optimistisk pa fremtiden og
der forventes samlet for 2020/21 et resultat pa
ombkring kr. 10 mio. efter skat.

Szerlige forudszetninger for virksomhedens
forventede udvikling

Koncernens driftsmaessige risici er afheengige af
konjunkturerne indenfor landbrugssektoren og
selskabets afsetning vil typisk fglge den
gkonomiske udvikling indenfor denne sektor.

Virksomhedens viden ressourcer, hvis de er af
saerlig betydning for den fremtidige indtjening
Koncernen har i mange ar staet til radighed for
branchens videreuddannelse af savel egne
medarbejdere som kunders medarbejdere. Internt
i firmaet stgtter man alle former for
videreuddannelse som har tilknytning il
branchen, for at tiltreekke og fastholde en
engageret og professionel medarbejderstab.

Business review

The group's main activity is to import and trade in
agricultural machinery etc.

Financial review

The group's income statement for the year ended
30 September 2021 shows a profit of kr.
19.740.336, and the balance sheet at 30
September 2021 shows equity of kr. 76.426.226.

Expected development of the company, including
specific prerequisites and uncertainties

Based on the good foundation that the group has
developed within the machine dealer industry in
the Danish market, a continued expansive line is
expected for the benefit of customers, employees
and the group's owners. The management is
optimistic about the future and a total result of
around DKK 10 million is expected for 2020/21.
after taxes.

Specific prerequisites for assessment of the
expected development of the company

The Group's operational risks are dependent on
the business cycle within the agricultural sector
and the company's sales will typically follow the
economic development within this sector.

The company's knowledge resources if of
particular importance to its future earnings

For many years, the Group has been available for
the industry's further training of both its own
employees and customers' employees. Internally,
the company supports all types of further
education that are related to the industry, in
order to attract and maintain a committed and
professional staff.

11



Ledelsesberetning

Management's review

Miljgforhold

Koncernen arbejder madlrettet med en
miljgmeaessig forsvarlig driftsfgrelse og man
tilstreeber  altid at have det  mindst

miljgbelastende materiel til radighed.

Arets resultat sammenholdt med senest
offentliggjorte forventning

Resultat af overskud efter skat, kr. 19,4 mio.
overgar det forventede resultat for aret. Dette
kan henfgres til finansielle indteegter, der er
hgjere end ledelsen forventninger.

Finansielle risici

Virksomhedens mdl og politikker for styring af
finansielle risici

Koncernen importerer stgrstedelen af sine
produkter fra Tyskland og England. Da disse
betalinger hovedsagligt foregdr i euro, anses
tabsrisikoen som begreaenset.

Moderate stigninger i renteniveau vurderes ikke

at pavirke indtjeningen vaesentligt.

Virksomhedens risikoeksponering i forbindelse
med zendringer i priser, kreditveerdighed, likvidi-

tet og pengestrgmme

Selskabet har ikke vaesentlig risici vedrgrende en
enkelt kunde eller samarbejdspartner. Selskabets
politik for at reducere kreditrisici medfgrer, at alle
kunder Igbende kreditvurderes nar dette findes
ngdvendigt.

Environmental conditions

The group works purposefully with
environmentally sound operations and always
strives to have the least environmentally
damaging equipment available.

Profit/(loss) for the year relative to the
expectations most recently expressed

Profit from profit after tax, DKK 19.4 million.
exceeds the expected result for the year. This can
be attributed to financial income that is higher
than management expectations.

Financial risks

The company's objectives and policies for
financial risk management

The group imports most of its products from
Germany and England. As these payments are
mainly made in euros, the risk of loss is
considered limited.

Moderate increases in interest rates are not
considered to have a significant effect on

earnings.

The company's exposure to price, credit, liquidity
and cash flow risks

The company does not have significant risks
regarding a single customer or business partner.
The company's policy to reduce credit risks means
that all customers are assessed on an ongoing
basis when this is deemed necessary.

12



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Etna Holding ApS for 2020/21 er
aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for mellemsto-
re virksomheder i regnskabsklasse C.

Den anvendte regnskabspraksis er ens for savel
moderselskabsregnskabet som koncernregnskab-
et.

Den anvendte regnskabspraksis er uaendret i for-
hold til sidste ar.

Arsrapporten for 2020/21 er aflagt i kr.

Koncernregnskabet

Koncernregnskabet omfatter modervirksomheden
Etna Holding ApS og dattervirksomheder, hvori
Etna Holding ApS direkte eller indirekte besidder
mere end 50% af stemmerettighederne eller pa
anden made har bestemmende indflydelse.

Koncernregnskabet er udarbejdet som et sam-
mendrag af moderselskabets og dattervirksomhe-
ders arsregnskaber ved sammenlaegning af ensar-
tede regnskabsposter. Ved konsolideringen fore-
tages eliminering af koncerninterne indtaegter og
omkostninger, aktiebesidelser, interne mellem-
veerender og udbytter samt realiserede og ureali-
serede fortjenester og tab ved transaktioner mel-
lem konsoliderede virksomheder.

Kapitalandele i dattervirksomheder udlignes med
den forholdsmaessige andel af dattervirksomhe-
ders dagsveerdi af nettoaktiver og forpligtelser pa
anskaffelsestidspunktet.

The annual report of Etna Holding ApS for
2020/21 has been prepared in accordance with
the provisions of the Danish Financial Statements
Act applying to medium-sized enterprises of re-
porting class C.

The accounting policies are identical for both the
parent company financial statements and the
consolidated financial statements.

The accounting policies applied are consistent
with those of last year.

The annual report for 2020/21 is presented in kr.

Consolidated financial statements

The consolidated financial statements comprise
the parent company Etna Holding ApS and
subsidiaries in which the parent company, directly
or indirectly, holds more than 50% of the voting
rights or otherwise has a controlling interest.
The consolidated financial statements are
prepared as a consolidation of the parent
company's and subsidiaries' financial statements
by aggregating uniform accounting items. On
consolidation, intra-group income and expenses,
holdings of shares, intra-group balances and
dividends as well as realised and unrealised gains
intra-group transactions are

and losses on

eliminated.
Investments in subsidiaries are set off against the

proportionate share of the subsidiaries' fair value
of net assets and liabilities at the acquisition date.
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Anvendt regnskabspraksis
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Nyerhvervede eller nystiftede virksomheder ind-
regnes i koncernregnskabet fra det tidspunkt,
hvor der opnas kontrol. Solgte eller afviklede virk-
somheder, indregnes i den konsoliderede resultat-
opggrelse frem til afstaelsestidspunktet. Sammen-
ligningstal korrigeres ikke for nyerhvervede, solgte
eller afviklede virksomheder.

Minoritetsinteresser

| koncernregnskabet indregnes dattervirksomhe-
dernes regnskabsposter 100%. Minoritetsinteres-
sernes forholdsmaessige andel af dattervirksom-
heders resultat og egenkapital preesenteres seer-
skilt i henholdsvis resultatdisponeringen og en
saerskilt hovedpost under egenkapitalen.

Resultatopgdrelsen

Bruttofortjeneste

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

Bruttofortjeneste er et sammendrag af nettoom-
seetning, aendring i lagre af feerdigvarer og varer
under fremstilling samt andre driftsindtaegter med
fradrag af omkostninger til révarer og hjselpema-
terialer og andre eksterne omkostninger.

Nettoomseetning

Indtaegter ved salg af handelsvarer og feerdigvarer
indregnes i resultatopggrelsen, hvis risikoover-
gang, normalt ved levering til kgber, har fundet
sted, og hvis indteegten kan opggres pélideligt og
forventes modtaget.

Nettoomsaetningen males til dagsveerdien af det
aftalte vederlag ekskl. moms og afgifter opkraevet
pa vegne af tredjepart. Alle former for afgivne ra-
batter indregnes i omsaetningen.

Entities acquired or formed during the year are
recognised in the consolidated financial
statements from the date at which control is
obtained. Entities sold during the vyear are
recognised in the consolidated income statement
until the date of disposal. Comparative figures are
not restated for acquisitions or disposals.

Minority interests

In the consolidated financial statements, the
items of subsidiaries are recognised in full. The
minority interests' proportionate share of
subsidiaries' profit/loss and equity is presented
separately under appropriation of profit and in a
main item under equity.

Income statement

Gross profit

In pursuance of section 32 of the Danish Financial
Statements Act, the company does not disclose its
revenue.

Gross profit reflects an aggregation of revenue,
changes in inventories of finished goods and work
in progress and other operating income less costs
of raw materials and consumables and other

external expenses.

Revenue

Income from the sale of goods for resale and
finished goods is recognised in the income
statement, provided that the transfer of risk,
usually on delivery to the buyer, has taken place
and that the income can be measured reliably and
is expected to be received.

Revenue is measured at fair value of the agreed
consideration excluding VAT and taxes charged on
behalf of third parties. Revenue is net of all ty‘pes
of discounts granted.
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Ombkostninger til rvarer og hjeelpematerialer
Omkostninger til ravarer og hjeelpematerialer in-
deholder det forbrug af ravarer og hjaelpemateri-
aler, der er anvendt for at opna arets nettoom-
saetning.

Andre drifisindtaegter

Andre driftsindteegter indeholder regnskabsposter
af sekundaer karakter i forhold til virksomheder-
nes aktiviteter, herunder fortjeneste ved salg af
materielle anlaegsaktiver, fragtindtaegter samt
modtagne godtggrelser fra offentlige
myndigheder.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administra-
tion, lokaler, tab p& debitorer, operationelle lea-
singomkostninger mv.

Personaleomkostninger

Personaleomkostninger omfatter Ign og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-

arbejdere.
Af- og nedskrivninger
Af- og nedskrivninger indeholder arets af- og ned-

skrivninger af immaterielle og materielle anleegs-
aktiver.

Raw materials and consumables

Costs of raw materials and consumables include
the raw materials and consumables used in
generating the year’s revenue.

Other operating income

Other operating income comprises items of a
secondary nature relative to the company's
activities, including gains on the sale of intangible
assets and items of property, plant and
equipment, income of freighst and net of refunds
made by public authorities..

Other external expenses

Other external expenses include expenses related
to distribution, sale, advertising, administration,
premises, bad debts, payments under operating

leases, etc.

Staff costs

Staff costs include wages and salaries, including
compensated absence and pensions, as well as
other social security contributions, etc. made to

the entity's employees.

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise the year's amortisation, depreciation
and impairment of intangible assets and property,
plant and equipment.
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Finansielle indtaegter og omkostninger

Finansielle indteegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter rente-
indteegter og -omkostninger, realiserede og ureali-
serede kursgevinster og -tab vedrgrende veerdipa-
pirer, amortisering af finansielle aktiver og forplig-
telser samt tilleeg og godtggrelse under aconto-
skatteordningen mv.

Nedskrivning af finansielle aktiver

Af- og nedskrivninger indeholder drets af- og
nedskrivninger af finansielle anlaegsaktiver.

Indtaegter af kapitalandele i dattervirksomheder

| modervirksomhedens resultatopggrelse indreg-
nes den forholdsmaessige andel af de enkelte dat-
tervirksomheders resultat efter skat efter fuld eli-
minering af intern avance/tab.

Skat af arets resultat

Modervirksomheden er omfattet af de danske
regler om tvungen sambeskatning af koncernens
danske dattervirksomheder. Dattervirksomheder
indgar i sambeskatningen fra det tidspunkt, hvor
de indgdr i konsolideringen i koncernregnskabet
og frem til det tidspunkt, hvor de udgar fra konso-
lideringen.

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skat-
tepligtige indkomster. | tilknytning hertil modtag-
er virksomheder med skattemaessigt underskud
sambeskatningsbidrag fra virksomheder, der har
kunnet anvende dette underskud til nedseettelse
af eget skattemaessigt overskud.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts that relate
to the financial year. Net financials include
interest income and expenses, realised and
unrealised capital/exchange gains and losses on
securities, amortisation of financial assets and
liabilities and surcharges and allowances under
the Danish Tax Prepayment Scheme, etc.

Impairment of financial assets
Impairment of financiel assets losses comprise the
year's amortisations, depreciation and

impairment of financiel assets.

Income from investments in subsidiaries
The proportionate share of the profit/loss for the
year of subsidiaries is recognised in the parent
company's income statement after full
elimination of intra-group profits/losses.

Tax on profit/loss for the year

The parent company is subject to the Danish rules
on compulsory joint taxation of the Group's
Danish subsidiaries. Subsidiaries participate in the
joint taxation arrangement from the time when
they are included in the consolidated financial
statements and until the time when they
withdraw from the consolidation.

On payment of joint taxation contributions, the
current Danish income tax is allocated between
the jointly taxed entities in proportion to their
taxable income. Entities with tax losses receive
joint taxation contributions from entities that
have been able to use tax losses to reduce their

own taxable profits.
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Arets skat, som bestar af arets aktuelle selskabs-
skat og eendring i udskudt skat, indregnes i resul-
tatopggrelsen med den del, der kan henfgres til
arets resultat, og direkte i egenkapitalen med den
del, der kan henfgres til posteringer direkte i
egenkapitalen.

Balancen

Materielle anleegsaktiver

Grunde og bygninger, produktionsanlzeg og maski-
ner samt andre anlaeg, driftsmateriel og inventar
males til kostpris med fradrag af akkumulerede af-
og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveaerdi efter afsluttet brugstid. Der
afskrives ikke pa grunde.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til brug.

Der foretages linezere afskrivninger baseret pa fgl-
gende vurdering af aktivernes forventede brugs-
tider og restveerdier:

Bygninger
Other buildings

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

Fortjeneste eller tab ved salg af materielle anlaegs-
aktiver indregnes i resultatopggrelsen under an-
dre driftsindteegter henholdsvis andre driftsom-
kostninger.

Tax for the year, which comprises the current tax
charge for the year and changes in the deferred
tax charge, is recognised in the income statement
as regards the portion that relates to the
profit/loss for the year and directly in equity as
regards the portion that relates to entries directly
in equity.

Balance sheet

Tangible assets

ltems of land and buildings, plant and machinery
and fixtures and fittings, tools and equipment are
measured at cost less accumulated depreciation
and impairment losses.

The depreciable amount is cost less the expected
residual value at the end of the useful life. Land is
not depreciated.

Cost comprises the purchase price and any costs
directly attributable to the acquisition until the
date when the asset is available for use.

Straight-line depreciation is provided on the basis
of the following estimated useful lives of the

assets:

Brugstid Restvaerdi
Useful life Residual value
20 ar 0-22% %

20 years 0-22% %
3-5ar 0-20 %
3-5years 0-20 %

Gains or losses from the disposal of property,
plant and equipment are recognised in the income
statement as other operating income or other
operating expenses, respectively.
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Leasingkontrakter

Leasingkontrakter behandles efter principperne i
IAS 17. Ydelser i forbindelse med operationel
leasing og @vrige lejeaftaler indregnes i
resultatopggrelsen over kontraktens Igbetid. Sel-
skabets  samlede  forpligtelse  vedrgrende
operationelle leasing- og lejeaftaler oplyses under
eventualposter mv.

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder males til den
forholdsmaessige andel af virksomhedernes indre
veerdi opgjort efter koncernens regnskabspraksis
med fradrag eller tillzeg af urealiserede koncernin-
terne avancer og tab og med tilleeg af resterende
mervaerdier og positiv goodwill opgjort efter over-
tagelsesmetoden. Negativ goodwill indregnes i re-
sultatopggrelsen ved kgbet af kapitalandelen.
Vedrgrer den negative goodwill overtagne even-
tualforpligtelser, indteegtsfgres negativ goodwill
fgrst, nar eventualforpligtelserne er afviklet eller
bortfaldet.

Nettoopskrivning af kapitalandele i dattervirksom-
heder bindes som reserve for nettoopskrivning ef-
ter den indre veerdis metode under egenkapitalen,
i det omfang den regnskabsmaessige veerdi over-
stiger kostprisen. Udbytter fra dattervirksomhe-
der, der forventes vedtaget inden godkendelsen
af arsrapporten for Etna Holding ApS, bindes ikke
pa opskrivningsreserven.

Andre vaardipapirer og kapitalandele, anleegsak-
tiver

Andre vaerdipapirer ma les til amortiseret kost-
pris, og nedskrives til en lavere genindvindings-
veerdi, safremt denne er lavere.

Leases

Leases are measured by IAS 17. Payments relating
to operating leases and any other leases are
recognised in the income statement over the term
of the lease. The company's total liabilities
relating to operating leases and other rent
agreements are disclosed under 'Contingencies,

etc..

Investments in subsidiaries

Investments in subsidiaries are measured at the
proportionate share of the net asset value of the
entities, calculated on the basis of the group's
accounting policies, plus or less unrealised intra-
group gains or losses and plus or less any
remaining value of positive or negative goodwill
stated according to the purchase method.
Negative goodwill is recognised in the income
statement on acquisition. Where the negative
goodwill relates to contingent liabilities having
been taken over, the negative goodwill is not
recognised until the contingent liabilities have
been settled or no longer exist.

Net revaluations of investments in subsidiaries are
taken to the net revaluation reserve according to
the equity method in so far as that the carrying
amount exceeds the cost. Dividends from
subsidiaries which are expected to be declared
before the annual report of Etna Holding ApS is
adopted are not taken to the net revaluation

reserve.

Other securities and investments, fixed assets

Investments are measured at armotised cost and
are writtem down to a lower recoverable amount.
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Vzerdiforringelse af anlaegsaktiver

Den regnskabsmaessige veerdi af materielle an-
laegsaktiver samt kapitalandele i dattervirksomhe-
der vurderes &rligt for indikationer pa veerdifor-
ringelse, ud over det som udtrykkes ved afskriv-
ning.

Foreligger der indikationer pa veerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
eller gruppe af aktiver. Der foretages nedskrivning
til genindvindingsveerdien, hvis denne er lavere
end den regnskabsmaessige veerdi.

Varebeholdninger

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

Kostpris for handelsvarer samt ravarer og hjzlpe-
materialer omfatter anskaffelsespris med tilleeg af
hjemtagelsesomkostninger.

Nettorealisationsvaerdien for varebeholdninger
opggres som forventet salgspris med fradrag af di-
rekte feerdigggrelsesomkostninger og omkostnin-
ger, der afholdes for at effektuere salget. Veerdien
fastseettes under hensyntagen til varebeholdnin-
gers omsaettelighed, ukurans og forventet udvik-
ling i salgspris.

Tilgodehavender
Tilgodehavender méles til amortiseret kostpris.

Der foretages nedskrivning til imgdegéelse af tab,
hvor der vurderes at veere indtruffet en objektiv
indikation pé, at et tilgodehavende eller en porte-
fplje af tilgodehavender er veerdiforringet. Hvis
der foreligger en objektiv indikation p3, at et indi-
viduelt tilgodehavende er veerdiforringet, foretag-
es nedskrivning pa individuelt niveau.

Impairment of fixed assets

The carrying amount of items of property, plant
and equipment and investments in subsidiaries is
tested annually for impairment, other than what
is reflected through normal amortisation and
depreciation.

Where there is evidence of impairment, an
impairment test is performed for each individual
asset or group of assets. Write-down is made to
the lower of the recoverable amount and the
carrying amount.

Inventories
Inventories are measured at cost using theFIFO
method. Where the net realisable value is lower
than the cost, inventories are recognised at this
lower value.

The cost of goods for resale, raw materials and
consumables comprises the purchase price plus
delivery costs.

The net realisable value of inventories is
calculated as the expected selling price less direct
costs of completion and expenses incurred to
effect the sale. The net realisable value is
determined taking into account marketability,
expected selling price

obsolescence  and

movements.

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective evidence that a receivable or a group of
receivables is impaired. If there is objective
evidence that an individual receivable is impaired,
an impairment loss for that individual asset is
recognised.
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Periodeafgransningsposter
Periodeafgraensningsposter, indregnet under om-
saetningsaktiver, omfatter afholdte omkostninger
vedrgrende efterfglgende regnskabsar.

Vardipapirer og kapitalandele

Veerdipapirer og kapitalandele, der bestar af bgrs-
noterede aktier méles til dagsveerdi pa balanceda-
gen.

Likvide beholdninger
Likvide beholdninger omfatter kassebeholdning
samt indestaende i pengeinstitutter.

Selskabsskat og udskudt skat

Etna Holding ApS hzefter som administrationssel-
skab for dattervirksomhedernes selskabsskatter
over for skattemyndighederne.

Udskudt skat méles efter den balanceorienterede
geeldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veerdi af akti-
ver og forpligtelser opgjort pa grundlag af den
planlagte anvendelse af aktivet henholdsvis afvik-
ling af forpligtelsen. Udskudt skat males til netto-
realisationsveerdi.

Galdsforpligtelser

Finansielle forpligtelser indregnes ved lanoptagel-
se til det modtagne provenu efter fradrag af af-
holdte transaktionsomkostninger. | efterfglgende
perioder males de finansielle forpligtelser til
amortiseret kostpris svarende til den kapitalisere-
de vaerdi ved anvendelse af den effektive rente, sa
forskellen mellem nettoprovenuet og den nomi-
nelle veerdi indregnes i resultatopggrelsen over la-
neperioden.

Prepayments
Prepayments recognised under 'Current assets'
comprises  expenses incurred  concerning

subsequent financial years.

Securities and investments

Securities and investments, which consist of listed
shares are measured at fair value at the balance
sheet date.

Cash and cash equivalents
Cash and cash equivalents comprise cash and
deposits at banks.

Income tax and deferred tax

As management company, Etna Holding ApS is
liable for payment of the subsidiaries' corporate
income taxes to the tax authorities.

Deferred tax is measured according to the liability
method in respect of temporary differences
between the carrying amount of assets and
liabilities and their tax base, calculated on the
basis of the planned use of the asset and
settlement of the liability, respectively. Deferred
tax is measured at net realisable value.

Liabilities

Financial liabilities are recognised on the raising of
the loan at the proceeds received net of
transaction costs incurred. On subsequent
recognition, the financial liabilities are measured
at amortised cost, corresponding to the
capitalised value, using the effective interest
method. Accordingly, the difference between the
net proceeds and the nominal value is recognised
in the income statement over the term of the

loan.
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Prioritetsgeeld er sdledes malt til amortiseret kost-
pris, der for kontantlan svarer til ldnets restgaeld.

@vrige geeldsforpligtelser males til amortiseret
kostpris, hvilket saedvanligvis svarer til nominel
veerdi.

Omregning af fremmed valuta
Transaktioner i fremmed valuta omregnes ved
fgrste indregning til transaktionsdagens kurs. Va-
lutakursdifferencer, der opstar mellem transak-
tionsdagens kurs og kursen pa betalingsdagen,
indregnes i resultatopggrelsen.

Pengestrgmsopgdrelse

Pengestrgmsopggrelsen viser koncernens penge-
strgmme fordelt pd drifts-, investerings- og finan-
sieringsaktivitet for aret, arets forskydning i likvi-
der og koncernens likvider ved arets begyndelse
og slutning.

Likviditetsvirkningen af kgb og salg af virksomhe-
der vises separat under pengestrgmme fra inve-
steringsaktivitet. | pengestrgmsopggrelsen indreg-
nes pengestremme vedrgrende kgbte virksomhe-
der fra anskaffelsestidspunktet, og pengestrgmme
vedrgrende solgte virksomheder indregnes frem
til salgstidspunktet.

Pengestrgmme fra drifisakiivitet

Pengestrgmme fra driftsaktivitet opggres som
koncernens andel af resultatet reguleret for ikke-
kontante driftsposter, sendring i driftskapital og
betalt selskabsskat. Udbytteindteaegter fra kapital-
andele indregnes under 'renteindteegter og udbyt-
ter, modtaget'.

Mortgage debt is thus measured at amortised
cost, which for cash loans corresponds to the
outstanding debt.

Other liabilities, which include trade payables are
measured at amortised cost, which is usually
equivalent to nominal value.

Foreign currency translation

On initial  recognition, foreign  currency
transactions are translated applying the exchange
rate at the transaction date. Foreign exchange
differences arising between the exchange rates at
the transaction date and at the date of payment

are recognised in the income statement.

Cash flow statement

The cash flow statement shows the group's cash
flows for the year, broken down under cash flows
from operating, investing and financing activities,
the year's changes in cash and cash equivalents
and the group's cash and cash equivalents at the
beginning and at the end of the year.

The cash flow effect of additions and disposals of
entities is shown separately under cash flows
from investing activities. The cash flow statement
includes cash flows from acquired entities from
the time of acquisition, and cash flows from sold
entities are included until the date of sale.

Cash flows from operating activities

Cash flows from operating activities are stated as
the group's profit or loss for the year, adjusted for
non-cash operating items, changes in working
capital and paid income taxes. Dividend income
from investments is recognised under ‘Interest
income and dividend received’.

21



Anvendt regnskabspraksis
Accounting policies

Pengestrgmme fra investeringsaktivitet
Pengestrgmme fra investeringsaktivitet omfatter
betaling i forbindelse med kgb og salg af virksom-
heder og aktiviteter samt kgb og salg af immateri-
elle, materielle og finansielle anlaegsaktiver.

Pengestrgmme fra finansieringsakiivitet

Pengestrgmme fra finansieringsaktivitet omfatter
eendringer i stgrrelse eller ssmmensaetning af kon-
cernens aktiekapital og omkostninger forbundet
hermed samt optagelse af lan, afdrag pa rentebae-
rende geeld og betaling af udbytte til selskabsdel-
tagere.

Likvider
Likvider omfatter likvide beholdninger.

Cash flows from investing activities

Cash flows from investing activities comprise
payments related to the acquisition and sale of
entities and activities as well as intangible assets,
property, plant and equipment and investments.

Cash flows from financing activities

Cash flows from financing activities comprise
changes in the size or composition of the group's
share capital and related costs, as well as the
raising of loans, repayment of interest-bearing
debt and payment of dividends to shareholders.

Cash and cash equivalents
Cash and cash equivalents comprise cash.
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Hoved- og nggletalsoversigt
Financial highlights

Forklaring af nggletal.
Definitions of financial ratios.

Afkastningsgrad

Return on assets

Soliditetsgrad

Solvency ratio

Forrentning af egenkapital

Return on equity

Resultat til analyseformal

Profit/loss for analysis purposes

ol

y)
)
T

Resultat f@r finansielle poster x 100

Gennemshnitlige aktiver

Profit/loss before financials x 100

Average assets

Egenkapital, ultimo x 100

Samlede aktiver ultimo

Equity, end of year x 100

Total assets at year-end

Resultat til analyseformal x 100

Gennemsnitlig egenkapital

Profit/loss for analysis purposes x 100

Average equity excl. non-controlling interests

Ordineert resultat efter skat

Profit/loss from ordinary operations after tax
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Resultatopggrelse 1. oktober 2020 - 30. september 2021

Income statement 1 October 2020 - 30 September 2021

Bruttofortjeneste

Gross profit

Personaleomkostninger

Staff costs

Af- og nedskrivninger af
immaterielle og materielle
anlaegsaktiver

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

Resultat fgr finansielle poster
Profit/loss before net financials

Indteegter af kapitalandele i
tilknyttede virksomheder

Income from investments in subsidiaries
Finansielle indteegter

Financial income

Nedskrivning af finansielle

aktiver

Impairment losses on financial assets
Finansielle omkostninger

Financial costs

Resultat f@r skat
Profit/loss before tax

Skat af arets resultat
Tax on profit/loss for the year

Arets resultat
Profit/loss for the year

Koncern Moder-selskab
Group Parent company
Note 2020/21 2019/20 2020/21 2019/20
kr. kr. kr. kr.

42.216.842 39.959.750 -63.866 -63.928
1 -25.842.473 -23.308.296 0 0
-2.882.704 -2.826.119 0 0
13.491.665 13.825.335 -63.866 -63.928
0 0 8.639.231 8.870.911
3 17.414.836 23.061.109 17.192.711 22.781.752
0 -160.000 0 -160.000
4 -5.246.324 -2.631.164 -3.214.962 -427.828
25.660.177 34.095.280 22.553.114 31.000.907
5 -5.919.841 -7.622.561 -3.061.036 -4.912.886
19.740.336 26.472.719 19.492.078 26.088.021
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Resultatopggrelse 1. oktober 2020 - 30. september 2021 (fortsat)
Income statement 1 October 2020 - 30 September 2021 (continued)

Foreslaet udbytte

Proposed dividend for the year
Reserve for nettoopskrivning
efter den indre veerdis metode
Reserve for net revaluation under the
equity method

Overfgrt resultat

Retained earnings

Minoritetsinteresser
Non-controlling interests

Moder-selskab

Koncern
Group Parent company
Note 2020/21 2019/20 2020/21 2019/20

kr. kr. kr. kr.
9.000.000 8.600.000 9.000.000 8.600.000
0 0 8.638.273 8.870.909
10.492.078 17.488.021 1.853.805 8.617.112
19.492.078 26.088.021 19.492.078 26.088.021
248.258 384.698 0 0
19.740.336 26.472.719 19.492.078 26.088.021
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Balance 30. september 2021
Balance sheet at 30 September 2021
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Moder-selskab

Koncern
Group Parent company
Note 2021 2020 2021 2020
kr. kr. kr. kr.
Aktiver
Assets
Grunde og bygninger 29.770.863 30.524.058 0 0
Land and buildings
Andre anlaeg, driftsmateriel og
inventar 4,017.685 2.228.755 0 0
Other fixtures and fittings, tools and
equipment
Materielle anleegsaktiver 6 33.788.548 32.752.813 0 0
Tangible assets
Kapitalandele i tilknyttede virk-
somheder 7 0 0 60.769.396 52.130.165
Investments in subsidiaries
Andre veerdipapirer og kapitalan-
dele 8 2.366.666 2.366.666 2.366.666 2.366.666
Other fixed asset investments
Andre tilgodehavender 8 2.016.700 250.000 2.016.700 250.000
Other receivables
Finansielle anlaegsaktiver 4.383.366 2.616.666 65.152.762 54.746.831
Fixed asset investments
Anlaagsaktiver i alt 38.171.914 35.369.479 65.152.762 54.746.831

Total non-current assets
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Balance 30. september 2021 (fortsat)
Balance sheet at 30 September 2021 (continued)

Aktiver

Assets

Feerdigvarer og handelsvarer
Finished goods and goods for resale

Varebeholdninger
Inventories

Tilgodehavender fra salg og
tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede

virksomheder
Receivables from subsidiaries

Andre tilgodehavender
Other receivables

Periodeafgreensningsposter
Prepayments

Tilgodehavender
Receivables

Veaerdipapirer

Current asset investments

Veaerdipapirer
Securities

Likvide beholdninger

Cash at bank and in hand

Omsaetningsaktiver i alt

Total current assets

Aktiveri alt

Total assets

N
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Koncern Moder-selskab
Group Parent company
Note 2021 2020 2021 2020
kr. kr. kr. kr.

111.023.400 76.406.555 0 0
111.023.400 76.406.555 0 0
34.845.844 28.927.619 0 0
0 0 2.026.005 814.542
58.211 1.937.528 15.750 0
9 586.535 231.642 0 0
35.490.590 31.096.789 2.041.755 814.542
2 58.079.635 38.774.956 58.068.394 38.765.932
58.079.635 38.774.956 58.068.394 38.765.932
45.702 7.056.416 0 1.959
204.639.327 153.334.716 60.110.149 390.582.433
242.811.241 188.704.195 125.262.911 94.,329.264
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Balance 30. september 2021

Balance sheet at 30 September 2021
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Koncern Moder-selskab
Group Parent company
Note 2021 2020 2021 2020
kr. kr. kr. kr.
Passiver
Equity and liabilities
Virksomhedskapital 240.000 240.000 240.000 240.000
Share capital
Reserve for nettoopskrivning
efter den indre vaerdis metode 0 0 32.734.304 24.095.073
Reserve for net revaluation under the
equity method
Overfgrt resultat 64.595.956 54.103.879 31.861.652 30.008.806
Retained earnings
Foreslaet udbytte for regnskabs-
aret 9.000.000 8.600.000 9.000.000 8.600.000
Proposed dividend for the year
Minoritetsinteresser 2.590.270 2.342.012 0 0
Non-controlling interests
Egenkapital 76.426.226 65.285.891 73.835.956 62.943.879
Equity
Hensaettelse til udskudt skat 10 457.157 188.434 0 0
Provision for deferred tax
Hensatte forpligtelser i alt 457.157 188.434 0 0
Total provisions
Banker 3.919.604 4.898.606 0 0
Banks
Geeld til realkreditinstitutter 8.774.490 9.264.875 0 0
Mortgage loans
Langfristede galdsforpligtelser 11 12.694.094 14.163.481 0 0

Total non-current liabilities
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Balance 30. september 2021 (fortsat)
Balance sheet at 30 September 2021 (continued)

Passiver
Equity and liabilities

Kortfristet del af langfristede

geeldsforpligtelser
Short-term part of long-term debet

Banker
Banks
Leverandgrer af varer og

tjenesteydelser
Trade payables
Geeld til tilknyttede

virksomheder
Payables to subsidiaries

Selskabsskat
Corporation tax

Anden geeld
Other payables

Kortfristede geeldsforpligtelser
Total current liabilities

Gaeldsforpligtelser i alt
Total liabilities

Passiver i alt

Total equity and liabilities

NX
1

o
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Koncern Moder-selskab
Group Parent company
Note 2021 2020 2021 2020
kr. kr. kr. kr.

11 1.389.000 1.277.000 0 0
102.623.341 44.776.908 0 0
14.172.569 8.398.341 22.000 22.000
0 0 46.102.387 19.670.600
5.284.118 7.202.262 5.284.118 6.426.678
29.764.736 47.411.878 18.450 5.266.107
153.233.764 109.066.389 51.426.955 31.385.385
165.927.858 123.229.870 51.426.955 31.385.385
242.811.241 188.704.195 125.262.911 94.329.264
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Egenkapitalopggrelse
Equity

Koncern
Group

Egenkapital 1. oktober 2020
Equity at 1 October 2020

Betalt ordinert udbytte

Ordinary dividend paid

Arets resultat

Net profit/loss for the year
Egenkapital 30. september 2021

Equity at 30 September 2021

Moderselskab

Parent company

Egenkapital 1. oktober 2020
Equity at 1 October 2020

Betalt ordinart udbytte
Ordinary dividend paid

Arets resultat

Net profit/loss for the year

Egenkapital 30. september 2021
Equity at 30 September 2021

Virksomheds-

ﬂu

,hm&‘_\’rﬂ}

1\®
&£ &

Foreslaet ud-
bytte for regn- Minoritetsinte

kapital skabsaret resser | alt
Share capital Retained earnings  Proposed dividend ~ Non-controlling Total
for the year interests
240.000 54.103.878 8.600.000 2.342.012 65.285.890
0 0 -8.600.000 0 -8.600.000
0 10.492.078 9.000.000 248.258 19.740.336
240.000 64.595.956 9.000.000 2.590.270 76.426.226
nettoopskriv-
ning efter den Foreslaet ud-
Virksomheds-  indre veerdis Overfgrt bytte for regn-
kapital resultat skabsaret | alt
Share capital Reserve for net re-  Retained earnings ~ Proposed dividend Total
valuation under for the year
the equity method
240.000 24.095.073 30.008.805 8.600.000 62.943.878
0 0 0 -8.600.000 -8.600.000
0 8.638.273 1.853.805 9.000.000 19.492.078
240.000 32.733.346 31.862.610 9.000.000 73.835.956

30



Pengestrgmsopggrelse 1. oktober 2020 - 30. september 2021
Cash flow statement 1 October 2020 - 30 September 2021

Arets resultat

Net profit/loss for the year
Reguleringer
Adjustments

/Zndring i driftskapital
Change in working capital

Pengestrgmme fra drift fgr finansielle poster
Cash flows from operating activities before financial income and expenses

Renteindbetalinger og lignende
Interest income and similar income

Renteudbetalinger og lignende
Interest expenses and similar charges

Pengestrgmme fra ordinaer drift
Cash flows from ordinary activities

Betalt selskabsskat
Corporation tax paid

Pengestrgmme fra driftsaktivitet

Cash flows from operating activities

Kgb af materielle anleegsaktiver
Purchase of property, plant and equipment
Kgb af finansielle anlaegsaktiver m.v.
Fixed asset investments made etc

Salg af materielle anlaegsaktiver

Sale of property, plant and equipment

Kgb af veerdipapirer

Purchase of securities

Pengestrgmme fra investeringsaktivitet

Cash flows from investing activities

ION
SCEN
nai
Koncern
Group
2020/21 2019/20
kr. kr.
19.740.336 26.472.719
-3.709.592 -9.821.265
-50.883.561 -18.101.815
-34.852.817 -1.450.361
254.694 288.094
-2.817.121 -2.631.165
-37.415.244 -3.793.432
-7.569.262 -2.176.000
-44.,984.506 -5.969.432
-3.943.940 -1.023.254
-1.766.700 -2.231.666
369.126 0
-4.573.740 -5.664.828
-9.915.254 -8.919.748
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Pengestrgmsopggrelse 1. oktober 2020 - 30. september 2021 (fortsat)
Cash flow statement 1 October 2020 - 30 September 2021 (continued)

Tilbagebetaling af geeld til realkreditinstitutter
Repayment of mortgage loans

Tilbagebetaling af langfristet geeld i gvrigt
Repayment of other long-term debt

/Zndring af bankgaeld
Raising of debt from banks

Betalt udbytte
Dividend paid
Pengestrgmme fra finansieringsaktivitet

Cash flows from financing activities

Zndring i likvider

Change in cash and cash equivalents

Likvider 1. oktober 2020

Cash and cash equivalents at 1 October 2020
Likvider 30. september 2021

Cash and cash equivalents at 30 September 2021

Likvider specificeres saledes:
Analysis of cash and cash equivalents:
Likvide beholdninger

Cash at bank and in hand

Likvider 30. september 2021

Cash and cash equivalents at 30 September 2021

Koncern
Group
Note 2020/21 2019/20

kr. kr.
-488.385 -252.258
-869.002 -838.251
57.846.433 28.519.908
-8.600.000 -5.500.000
47.889.046 21.929.399
-7.010.714 7.040.219
7.056.416 16.197
45.702 7.056.416
45.702 7.056.416
45.702 7.056.416
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Noter
Notes

1 Personaleomkostninger
Staff costs

L@gnninger

Wages and salaries

Pensioner

Pensions

Andre omkostninger til social
sikring

Other social security costs

Gennemsnitligt antal beskeeftige-
de medarbejdere
Average number of employees

Moder-selskab

Ifglge arsregnskabslovens § 98 B stk. 3 er vederlaget til direktionen udeladt.

disclosed.

2 Oplysning om dagsvaerdi

Fair value disclosure

Kursregulering af bgrsnoterede veerdipapirer

Income, shares measured at fair value at the balance sheet date.

Zndringer af dagsvaerdien, der indregnes i resultatopggrelsen
Fair value adjustments recognised in the income statement

Koncern
Group Parent company
2020/21 2019/20 2020/21 2019/20
kr. kr. kr. kr.
22.686.095 20.488.228 0 0
2.844.399 2.559.587 0 0
311.979 260.481 0 0
25.842.473 23.308.296 0 0
40 36 0 0
According to section 98 B(3) of the Danish Financial Statements Act, renumeration to the executive board has not been
Koncern Moder-
Group selskab
Parent
company
2020/21 2020/21
kr. kr.
14.730.936 14.728.723
58.079.635 58.068.394

Dagsvaerdi af aktiv eller forpligtelse, der méles til dagsveerdi, ultimo

Fair value of an asset or a liability that is measured at fair value, closing

33



Noter
Notes

Finansielle indtaegter
Financial income

Renteindteegter fra tilknyttede
virksomheder

Interest received, group entities
Andre finansielle indtzegter
Other financial income

Finansielle omkostninger
Financial costs

Finansielle omkostninger
tilknyttede virksomheder
Financial expenses, group entities
Andre finansielle omkostninger
Other financial costs

Skat af arets resultat
Tax on profit/loss for the year

Arets aktuelle skat
Current tax for the year
Arets udskudte skat
Deferred tax for the year

VIVI A
om
VAVA%‘

Koncern Moder-selskab

Group Parent company
2020/21 2019/20 2020/21 2019/20

kr. kr. kr. kr.

0 0 14.032 4.068
17.414.836 23.061.109 17.178.679 22.777.684
17.414.836 23.061.109 17.192.711 22.781.752

0 0 735.392 323.976

5.246.324 2.631.164 2.479.570 103.852
5.246.324 2.631.164 3.214.962 427.828
5.651.118 7.687.262 3.061.036 4.912.886

268.723 -64.701 0 0
5.919.841 7.622.561 3.061.036 4.912.886
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Noter
Noties

6 Materielle anlaegsaktiver

Koncern
Group
Andre anlaeg,
Grunde og byg- driftsmateriel
ninger og inventar
Land and buildings ~ Other fixtures and
fittings, tools and
equipment
Kostpris 1. oktober 2020 43.455.481 9.591.897
Cost at 1 October 2020
Tilgang i arets lgb : 1.283.350 2.660.590
Additions for the year
Afgang i arets Igb 0 -1.154.649
Disposals for the year
Kostpris 30. september 2021 44.738.831 11.097.838
Cost at 30 September 2021
Af- og nedskrivninger 1. oktober 2020 13.290.997 7.003.566
Impairment losses and depreciation at 1 October 2020
Arets afskrivninger 1.676.971 1.205.733

Depreciation for the year
Tilbagefgrte ned- og afskrivninger pa afhaeendede aktiver 0 -1.129.146
Reversal of impairment and depreciation of sold assets

Af- og nedskrivninger 30. september 2021 14.967.968 7.080.153
Impairment losses and depreciation at 30 September 2021

Regnskabsmaessig veerdi 30. september 2021 29.770.863 4.017.685

Carrying amount at 30 September 2021
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Noter
Notes

Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries

Kostpris 1. oktober 2020
Cost at 1 October 2020
Tilgang i arets lgb
Additions for the year
Overfgrsler i arets lgb
Transfers for the year

Kostpris 30. september 2021
Cost at 30 September 2021

Veerdireguleringer 1. oktober 2020
Revaluations at 1 October 2020

Arets resultat

Net profit/loss for the year

Udbytte modtaget

Received dividend

Veerdireguleringer 30. september 2021
Revaluations at 30 September 2021

Regnskabsmazssig veardi 30. september 2021

Carrying amount at 30 September 2021

A

om
2L

Moder-selskab

Parent company
2021 2020
kr. kr.

28.035.092 4.379.271
0 18.615.821
0 5.040.000
28.035.092 28.035.092
24.095.073 16.224.162
8.639.231 8.870.911
0 -1.000.000
32.734.304 24.095.073
60.769.396 52.130.165
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Koncern
Group
Kapitalandele i tilknyttede virksomheder specificerer sig saledes:
Investments in subsidiaries are specified as follows:
Navn Hjemsted Ejerandel Egenkapital ~Arets resultat
Name Registered office Ownership interest Equity Profit/loss for the
year
Brgns Maskinimport ApS Tgnder 100% 25.111.433 5.208.594
Brgns Agro & Construction
A/S Tgnder 100% 841.855 -144.635
ZD Ejendomme ApS Tgnder 100% 3.116.098 510.083
Brgns Maskinforretning ApS ~ Tgnder 93% 33.550.294 3.323.455
Brgns Maskinforretning
Holding ApS Tgnder 90% 25.902.702 2.482.582

8 Finansielle anlaegsaktiver
Fixed asset investments

Koncern
Group
Andre veerdipa-
pirer og kapi-  Andre tilgode-
talandele havender
Other fixed asset  Other receivables
investments
Kostpris 1. oktober 2020 2.526.666 250.000
Cost at 1 October 2020
Tilgang i arets Igb 0 1.766.700
Additions for the year
2.526.666 2.016.700

Kostpris 30. september 2021
Cost at 30 September 2021

37



Noter
Notes

8 Finansielle anlaagsaktiver (fortsat)
Fixed asset investments (continued)

Nedskrivninger 1. oktober 2020
Impairment losses at 1 October 2020

Nedskrivninger 30. september 2021
Impairment losses at 30 September 2021

Regnskabsmaessig veerdi 30. september 2021
Carrying amount at 30 September 2021

9 Periodeafgransningsposter
Prepayments

Al

10

2
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CE

Andre veerdipa-

pirer og kapi-  Andre tilgode-
talandele havender
Other fixed asset  Other receivables
investments
160.000 0
160.000 0
2.366.666 2.016.700

Periodeafgraensningsposter udggres af forudbetalte omkostninger vedrgrende leasingkontrakter og

abonnementer.
Prepayments comprise prepaid expenses regarding leases and subscriptions.
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Noter
Notes

10 Hensattelse til udskudt skat

11

Provision for deferred tax

Hensaettelse til udskudt skat 1.
oktober 2020

Provision for deferred tax at 1 October

2020

Udskudt skat indregnet i
resultatopggrelsen

Deferred tax recognised in income
statement

Hensattelse til udskudt skat 30.

september 2021
Provision for deferred tax at 30
September 2021

Langfristede geeldsforpligtelser

Long term debt

Koncern

Group

Banker

Banks

Geeld til realkreditinstitutter
Mortgage loans

T
<

&z &£

e

Moder-selskab

Koncern
Group Parent company
2021 2020 2021 2020
kr. kr. kr. kr.
188.434 253.135 0 0
268.723 -64.701 0 0
457.157 188.434 0 0
Geeld
Geld 30. september Afdrag Restgeeld
1. oktober 2020 2021 naste ar efter 5 ar
Debt Debt Instalment next year Debt outstanding
at 1 October 2020 at 30 September after 5 years
2021
5.673.606 4.804.604 885.000 460.000
9.766.875 9.278.490 » 504.000 6.800.000
15.440.481 14.083.094 1.389.000 7.260.000
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Noter
Notes

12 Leje- og leasingforpligtelser

13

Rent and lease liabilities

Leasingforpligtelser fra operation-
el leasing.

Samlede fremtidige leasingydel-
ser:

Operating lease liabilities.

Total future lease payments:

Inden for et ar

Within 1 year

Mellem 1 og 5 ar

Between 1 and 5 years

Anvisningsforpligtelse vedrgrende
operationel leasing. Forventede
restveerdier ved kontrakternes
udlgb udggr kr. 2.260.000
Obligation to provide a buyer regarding
operational leasing. Expected residual
values at the end of the contracts amount
to DKK 2.260.000

Eventualforpligtelser
Contingent liabilities

Koncern Moder-selskab
Group Parent company
2021 2020 2021 2020
kr. kr. kr. kr.
764.000 835.000 0 0
309.000 543.000 0 0
1.073.000 1.378.000 0 0

Selskabet er som administrationsselskab sambeskattet med gvrige danske tilknyttede
virksomheder, og hafter solidarisk med gvrige sambeskattede selskaber for betaling af selskabsskat

samt for kildeskat pa& udbytter, renter og royalties.

As management company, the company is jointly taxed with other danish related parties and jointly and severally liable

with other jointly taxed entities for payment of income taxes as well as for payment of withholding taxes on dividends,

interest and royalties.
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Noter
Notes

14 Pantszetninger og sikkerhedsstillelser
Mortgages and collateral

Til sikkerhed for gaeld til realkreditinstitutter er der givet pant pa t.kr. 10.471 i grunde og bygninger,

hvis regnskabsmaessige vaerdi pr. 30. september 2021 udggr t.kr. 25.814.
Land and buildings at a carrying amount of DKK 10.471 thousand at 30. september 2021 have been provided as security for
mortgage debt. Assets worth DKK 25.814 thousand are estimated to be charged.

Til sikkerhed for alt mellemveerende med Sydbank, er der afgivet pant pa t.kr. 10.000 i grunde og

bygninger, hvis regnskabsmaessige veerdi pr. 30/9 2021 udggr t.kr. 27.808.
The group has issued owner's mortgages totalling DKK 10.000 thousand, secured on land and buildings. Assets worth DKK

27.808 thousand are estimated to be charged.

Til sikkerhed for alt mellemvaerende mellem Sydbank og koncernen er der givet virksomhedspant pa
t.kr. 60.000. Virksomhedspantet omfatter selskabets simple fordringer, drivmidler,
lagerbeholdning, kgretgjer, immaterielle rettigheder samt driftsinventar og materiel. Den bogfgrte

veerdi af aktiver omfattet af virksomhedspantet udggr pr. 30. september 2021 t.kr. 282.493.

As security for all balances between Sydbank and the group, a corporate mortgage of DKK 60.000 thousand has been
granted. The corporate mortgage includes the company's simple receivables, fuels, inventory, vehicles, intellectual property
rights as well as operating plant and equipment. The book value of assets covered by the corporate mortgage amounts to

per. 30 September 2021 DKK 282.493 thousand.

Etna Holding ApS har overfor Sydbank pantsat vaerdipapirer for t.kr. 58.068 for ZD Ejendomme ApS,
Brgns Maskinimport ApS, Brgns Maskinforretning ApS og Brgns Agro & Constructions A/S for alt

mellemvaerende. Belgbet udggr pr. 30/9 2021, t.kr. 107.428

Etna Holding ApS has pledged securities to Sydbank worth DKK 58.068 thousand for all Sydbanks balancens with ZD
Ejendomme ApS, Brgns Maskinimport ApS, Brgns Maskinforretning ApS and Brgns Agro & Constructions A/S. The total
amount per. 30 September 2021 is DKK 107.428 thousand.

Etna Holding ApS har overfor vareleverandgr stillet en garanti pé op til t.EUR 2.500 for alt

mellemvaerende. Den bogfgrte veerdi af gaelden pr. 30. september 2021 udggr t.EUR 1.523.
Etna Holding ApS has provided a supplier with a guarantee of up to EUR 2.500 thousand for all balances. The book value of
the debt per. 30 September 2021 amounts to EUR 1.523 thousand.

Koncernen har momsreguleringsforpligtelser pa grunde og bygninger pd t.kr. 2.923.
The group has VAT adjustment obligations on land and buildings of DKK 2.923 thousand.

Pantsaetninger og sikkerhedsstillelser over for tilknyttede virksomheder

Mortgages and collateral vis-G-vis group entities

Etna Holding ApS har overfor Sydbank stillet selvskyldnerkaution for ZD Ejendomme ApS, Brgns
Maskinimport ApS, Brgns Maskinforretning ApS og Brgns Agro & Constructions A/S for alt

mellemvaerende. Belgbet udggr pr. 30/9 2021 t.kr 107.428.
Etna Holding ApS has provided a surety guarantee to Sydbank for ZD Ejendomme ApS, Brgns Maskinimport ApS, Brgns
Maskinforretning ApS and Brgns Agro & Constructions A/S for all balances. The total amount per. 30 September 2021 is

DKK 107.428 thousand.
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14 Pantsaetninger og sikkerhedsstillelser (fortsat)
Mortgages and collateral (continued)

Etna Holding ApS har stillet selvskyldnerkaution for ZD Ejendomme ApS prioritetsldn, max t.kr.

7.228.
Etna Holding ApS has provided a surety bond for ZD Ejendomme ApS' priority loan, max. DKK 7.228 thousand.

15 Neeristdende parter og ejerforhold
Related parties and ownership structure

Bestemmende indflydelse
Controlling interest

Dan Hamann, Brgns Mgllevej 7, 6780 Skeerbaek.

Transaktioner
Transactions

Selskabet har ikke haft transaktioner med naertstdende parter, der ikke er indgéet pa
markedsmaessige vilkar. Jf. ARL § 98c, stk. 7 oplyses alene om transaktioner, som ikke er

gennemfgrt pad normale markedsvilkar.
The company did not carry out any materiel transactions that were not included om market conditions. According to

section 98c, subsection 7 of Danish Financial Statements Act informations is given only on transactions that were not
performed on common market conditions.

16 Pengesirgmsopggrelse - reguleringer
Cash flow statement - adjustments

Finansielle indteegter -17.414.836 -23.061.109

Financial income

Finansielle omkostninger 5.246.324 2.631.164
Financial costs
Af- og nedskrivninger 2.539.079 2.986.119
Depreciation, amortisation and impairment losses

5.919.841 7.622.561

Skat af arets resultat
Tax on profit/loss for the year

-3.709.592 -9.821.265
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Noter
Notes

17 Pengestrgmsopggrelse - @ndring i driftskapital
Cash flow statement - change in working capital

Zndring i varebeholdninger
Change in inventories

Zndring i tilgodehavender
Change in receivables

Zndring i leverandgrer mv.
Change in trade payables, etc.

X

CEN
-34.616.845 -16.862.549
-4.393.802 -16.957.795
-11.872.914 15.718.529
-50.883.561 -18.101.815
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