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Scanico A/S

Arsrapport 2019
Ledelsespategning
Statement by the Board of Directors and the Executive Board
Bestyrelse og direktion har dags dato The Board of Directors and the Executive Board
behandlet og godkendt arsrapporten for have today discussed and approved the annual
Scanico A/S for regnskabsaret 1. januar - 31. report of Scanico A/S for the financial year 1
december 2019. January - 31 December 2019
Arsrapporten er aflagt i overensstemmelse med The annual report has been prepared in
arsregnskabsloven. accordance with the Danish Financial

Statements Act.

Det er vores opfattelse, at arsregnskabet giver In our opinion, the financial statements give a
et retvisende billede af selskabets aktiver, true and fair view of the Company's financial
passiver og finansielle stilling pr. 31. december position at 31 December 2019 and of the results
2019 samt af resultatet af selskabets aktiviteter of the Company's operations for the period 1
for perioden 1. januar — 31. december 2019. January - 31 December 2019.
Det er endvidere vores opfattelse, at Further, in our opinion, the Management's
ledelsesberetningen indeholder en retvisende review gives a fair review of the development in
redeggarelse for udviklingen i selskabets the Company's operations and financial matters
aktiviteter og gkonomiske forhold, arets resultat and the results of the Company's operations and
og for selskabets finansielle stilling. financial position.
Arsrapporten indstilles til generalforsamlingens We recommend that the annual report be
godkendelse. approved at the annual general meeting.

Direktion/Executive Board:

Sgfen Knstian Andersen

BasiyrelseBoard of Direclors:

77 1)

Martin¥daKay Lindsdy Agustin Zufia Sustacha

Lars Jyful Sedemman Seren Kgistlan Andersen
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Den uafheengige revisors revisionspategning

Independent auditors' report

Til kapitalejerne i Scanco A/S

Konklusion

Vi har revideret arsregnskabet for Scanico A/S
for regnskabsaret 1. januar - 31. december
2019, der omfatter resultatopgarelse, balance,
egenkapitalopggrelse og noter, herunder
anvendt regnskabspraksis. Arsregnskabet
udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. december
2019 samt af resultatet af selskabets aktiviteter
for regnskabsaret 1. januar - 31. december
2019 i overensstemmelse med
arsregnskabsloven.

Grundlag for konklusion

Vi har udfart vores revision i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er geeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
neermere beskrevet i revisionspategningens
afsnit "Revisors ansvar for revisionen af
arsregnskabet”. Det er vores opfattelse, at det
opnaede revisionsbevis er tilstraekkeligt og
egnet som grundlag for vores konklusion.

Uafhaengighed

Vi er uafthaengige af selskabet i overens-
stemmelse med internationale etiske regler for
revisorer (IESBA's etiske regler) og de
yderligere krav, der er gaeldende i Danmark,
ligesom vi har opfyldt vores gvrige etiske
forpligtelser i henhold til disse regler og krav.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af 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 arsregnskab
uden vaesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

To the shareholders of Scanico A/S

Opinion

We have audited the financial statements of
Scanico A/S for the financial year 1 Januar - 31
December 2019, which comprise income
statement, balance sheet, statement of changes
in equity and notes, including a summary of
significant accounting policies as well as
statement of cash flows. The financial
statements are prepared under the Danish
Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the financial position of the
company at 31 December 2019, and of the
results of the company operations for the
financial year 1 January - 31 Decemer 2019 in
accordance with the Danish Financial
Statements Act.

Basis for opinion

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

Independence

We are independent of the Company in
accordance with the International Ethics
Standards Board for Accountants' Code of
Ethics for Professional Accountants (IESBA
Code) and additional requirements applicable in
Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these rules
and requirements.

Management's responsibilities for the
financial statements

Management is responsible for the preparation
of 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 financial statements that are
free from material misstatement, whether due to
fraud or error.
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Den uafheengige revisors revisionspategning

Independent auditors' report

Ved udarbejdelsen af &rsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden
vaesentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad
af sikkerhed er et hgjt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udfgres
i overensstemmelse med internationale
standarder om revision og de yderligere krav,
der er geeldende i Danmark, altid vil afdaekke
veesentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opsta som falge af
besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse p& de gkonomiske beslutninger, som
regnskabsbrugerne traeffer pa grundlag af
arsregnskabet.

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

» Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser
eller fejl, udformer og udfgrer
revisionshandlinger som reaktion p& disse
risici samt opnar revisionsbevis, der er
tilstreekkeligt og egnet til at danne
grundlag for vores konklusion. Risikoen
for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved veesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan
omfatte sammensveergelser,
dokumentfalsk, bevidste udeladelser,
vildledning eller tilsideseettelse af intern
kontrol.

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

Auditor's responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable
assurance about whether the financial
statements as a whole are free from material
misstatement, whether due to fraud or error,
and to issue an auditor's report that includes
our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs
and the additional requirements 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 the 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 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.
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Den uafheengige revisors revisionspategning

Independent auditors' report

» Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er
passende efter omstaendighederne, men
ikke for at kunne udtrykke en konklusion
om effektiviteten af selskabets interne
kontrol.

» Tager vi stilling til, om den regnskabs-
praksis, som er anvendt af ledelsen, er
passende, samt om de regnskabs-
maessige skan og tilknyttede oplysninger,
som ledelsen har udarbejdet, er rimelige.

» Konkluderer vi, om ledelsens
udarbejdelse af arsregnskabet pa
grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa
grundlag af det opnaede revisionsbevis er
vaesentlig usikkerhed forbundet med
begivenheder eller forhold, der kan skabe
betydelig tvivl om selskabets evne til at
fortseette driften. Hvis vi konkluderer, at
der er en vaesentlig usikkerhed, skal vi i
vores revisionspategning gare
opmaerksom pa oplysninger herom i
arsregnskabet eller, hvis sddanne
oplysninger ikke er tilstraekkelige,
modificere vores konklusion. Vores
konklusion er baseret pa det
revisionsbevis, der er opnéet frem til
datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan
dog medfgre, at selskabet ikke leengere
kan fortseette driften.

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

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

» 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 company's
internal control.

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

» Conclude on the appropriateness of
Management's use of the going concern
basis of accounting in preparing the
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 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 financial statements or,
if such disclosures are in-adequate, to
modify our opinion. Our conclusion is
based on the audit evidence obtained up
to the date of our auditor's report.
However, future events or conditions
may cause the company to cease to
continue as a going concern.

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

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.
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Independent auditors' report

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at leese ledelsesberetningen og
i den forbindelse overveje, om ledelses-
beretningen er vaesentligt inkonsistent med
arsregnskabet eller vores viden opnéet ved
revisionen eller pd anden made synes at
indeholde veesentlig fejlinformation.

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

Baseret pa det udfarte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med arsregnskabet og er
udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet
vaesentlig fejlinformation i ledelsesberetningen.

Aalborg, den 29. maj 2020
Aalborg, 29 May 2020
ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr. 30 70 02 28

Hans B. Vistisen

statsaut. revisor
State Authorised Public Accountant

mne23254

Statement on Management's review

Management is responsible for the
Management's review.

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

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

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

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

Henrik K. Andersen
statsaut. revisor
State Authorised Public Accountant

mne36193
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Management's review
Hoved- og nggletal
Financial highlights
| DKK'000 2019 2017/18* 2016/17 2015/16 2014/15 |
(12 mdr/mos) (18 mdr/mos) (12 mdr/mos) (12 mdr/mos) (12 mdr/mos)
Hovedtal
Key figures
Bruttoresultat 86.315 121.190 70.243 54.009 34.365
Gross margin
Resultat far finansielle poster 24271 41.936 30.851 20.729 8.745
Profit before net financials
Resultat af finansielle poster 152 134 -83 207 257
Net financials
Arets resultat 19.257 32.515 23.924 16.265 6.825
Profit/loss for the year
Anleegsaktiver 11.050 1.765 2.251 2.164 927
Non-current assets
Omseetningsaktiver 73.623 105.718 94.246 74.629 56.650
Current assets
Aktiver i alt (balancesum) 84.673 107.483 96.497 76.854 57.641
Total assets
Egenkapital 34.757 48.015 39.424 31.765 22.325
Equity
Hensatte forpligtelser 10.322 8.611 8.109 3.886 3.705
Provisions
Langfristede gaeldsforpligtelser 7.956 0 0 0 0
Long term liabilities other than
provisions
Kortfristede gaeldsforpligtelser 31.638 50.857 48.964 41.203 31.613
Current liabilities other than
provisions
Nggletal
Financial ratios
Afkast af den investerede kapital 38,1% 80,5% 74,20% 67,4% 35,1%
Return on invested capital
Soliditetsgrad 41,0% 44 7% 40,9% 41,3% 38,7%
Solvency ratio
Egenkapitalforrentning 46,5% 74,4% 67,2% 60,1% 31,9%
Return on equity
Gennemshnitligt antal fuldtids-
beskaeftigede 84 73 67 56 49
Average number of employees

* Regnskabsaret 2017/18 omfatter 18 maneder.

Nggletallene er beregnet i overensstemmelse
med Finansforeningens anbefalinger.

Nggletallene er ikke tilpasset implementeringen
af IFRS 15 og IFRS 16 og er derfor ikke
sammenlignelige.

* The financial year 2017/18 includes 18 months.

The financial highlights have been calculated in
accordance with recommendations of
“Finansforeningen”.

The figures have not been restated the effect of
the implementation of IFRS 15 and IFRS 16 and
are therefore not comparable.



Ledelsesberetning
Management's review

Beretning

Management commentary

Virksomhedens veaesentligste aktiviteter

Selskabets formal er at drive virksomhed med
produktion og handel samt enhver i forbindelse
hermed stdende virksomhed.

Selskabets hovedaktiviteter er udvikling, produk-
tion og salg af maskiner i rustfrit stal, fortrinsvis
til levnedsmiddelbranchen.

Udvikling i aktiviteter og skonomiske forhold

Arets bruttoresultat udger 86,3 mio. kr. mod
121,2 mio. kr. sidste ar, og selskabets resultat
efter skat udger 19,3 mio. kr. mod 32,5 mio. kr.
sidste ar

Ledelsen anser periodens aktivitet og resultat
som mindre tilfredsstillende.

Forventet udvikling

Ledelsen forventer et lidt lavere aktivitetsniveau
og et resultat pa niveau med 2019, der dog vil
veere afhaengig af udbredelse af coronavirus og
dens pavirkning pa kunder og leverandgrer med
eventuel lavere markedsaktivitet til fglge.

Videnressourcer

Medarbejdere og deres viden er en vigtig res-
source for Scanico A/S. Engagerede og kvalifi-
cerede medarbejdere er af afggrende betydning
for selskabets udvikling, hvorfor uddannelse og
kompetenceudvikling prioriteres hgit, bade hos
tekniske og administrative medarbejdere.

Scanico A/S
Arsrapport 2019

Business review

The purpose of the company is to carry on
business with production and trade as well as
any related business.

The principal activity is development,
production and sellling of stainless stell
machinery for application in the food industry,
mainly.

Financial review

Gross profit for the year is DKK 86,3 million
against DKK 121.2 million last year, and the
company's profit after tax is DKK 19.0 million
DKK against 32.5 million last year.

The management considers the period’s activity
and earning to be less than satisfactory.

Outlook

Management expects a slightly lower level of
activity and a result at the same level as in
2019 which will, however, be dependent on the
spread of coronavirus and its impact on cus-
tomers and suppliers with possible lower mar-
ket activity.

Knowledge resources

Employees and their knowledge are an
important resource for Scanico A/ S.
Committed and qualified employees are crucial
for the company's development, and therefore
education and competence development are
given high priority, both at technical and
administrative employees.



Ledelsesberetning
Management's review

Beretning

Management commentary

Pavirkning af det eksterne miljg

Selskabet er miljgbevidst og arbejder lgbende
pa at reducere miljgpavirkninger fra selskabets
drift.

Begivenheder efter balancedagen

Der er efter statusdagen og frem til i dag ikke
indtradt forhold, som aendrer vurderingen af ars-
rapporten.

Scanico A/S
Arsrapport 2019

Impact on the external environment

The company is environmentally aware and
works continuously to reduce environmental
impacts from its operations.

Events after the balance sheet date

After the balance sheet date and up to the
present, no circumstances have occurred that
change the assessment of the annual report.
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Arsregnskab 1. januar - 31. december 2019

Financial statements for the period 1 January - 31 December 2019

Resultatopggrelse
Income statement

Note
Note DKK'000

Bruttoresultat
Gross margin

3 Personaleomkostninger
Staff costs

4  Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver
Amortisation/depreciation and impairment of intangible assets and property, plant and
equipment
Andre driftsindteegter
Other operating income

Resultat for finansielle poster
Profit before net financials

5 Finansielle indteegter
Financial income
Finansielle omkostninger
Financial expenses

Resultat far skat
Profit before tax

6  Skat af rets resultat
Tax for the year

Arets resultat
Profit for the year

Scanico A/S

Arsrapport 2019

2019

2017/18

(12 mdr/mos)

(18 mdr/mos)

86.315 121.190
-58.083 -78.191
-4.001 -1.181
40 118
24271 41.936
740 384
-588 -250
24.423 42.070
-5.166 -9.555
19.257 32.515

11



Arsregnskab 1. januar - 31. december 2019

Financial statements for the period 1 January - 31 December 2019

Balance
Balance sheet

Note

Note DKK'000
AKTIVER
ASSETS

7 Materielle anlaegsaktiver
Property, plant and equipment
Produktionsanleeg og maskiner
Production plant and machinery
Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
Leasingaktiver
Right-of-use assets

Anlaegsaktiver i alt
Total non-current assets

Omseetningsaktiver

Current assets

Varebeholdninger

Inventories

Ravarer og hjeelpematerialer

Raw materials and consumables

Fremstillede feerdigvarer og handelsvarer
Finished goods and goods for resale

Tilgodehavender
Receivables
Tilgodehavender fra salg og tjenesteydelser
Trade receivables

8 Igangveerende arbejder for fremmed regning
Work in progress for third parties
Tilgodehavender hos tilknyttede virksomheder
Amounts owed by group enterprises
Selskabsskat
Corporate tax

9 Periodeafgraensningsposter
Accrued income and deferred expenses
Andre tilgodehavender
Other receivables

Likvide beholdninger

Cash at bank and in hand

Omseaetningsaktiver i alt
Total current assets

AKTIVER I ALT
TOTAL ASSETS

Scanico A/S

Arsrapport 2019

2019 2017/18
838 808
1.295 957
8.917 0
11.050 1.765
7.739 10.120
875 961
8.614 11.081
20.916 31.191
13.225 6.293
20.393 38.174
818 1.608
479 449
2.896 3.700
58.727 81.415
6.282 13.222
73.623 105.718
84.673 107.483

12
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Arsregnskab 1. januar - 31. december 2019

Financial statements for the period 1 January - 31 December 2019

Balance
Balance sheet

Note
Note DKK'000 2019 2017/18

PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity
10  Selskabskapital
Share capital 8.000 8.000

Overfart resultat

Retained earnings 7.500 7.500
Foreslaet udbytte for regnskabsaret

Proposed dividend for the financial year 19.257 32.515

Egenkapital i alt
Total equity 34.757 48.015

Hensatte forpligtelser

Provisions
11 Udskudt skat

Deferred tax 8.317 6.941
12 Andre hensatte forpligtelser

Other provisions 2.005 1.670

10.322 8.611

Geeldsforpligtelser
Liabilities other than provisions
13 Langfristede geeldsforpligtelser
Current liabilities other than provisions
Langfristede leasingforpligtelser
Long term lease liability 6.102 0
Anden geeld
Other payables 1.854 0

Kortfristede geeldsforpligtelser
Current liabilities other than provisions
13 Kortfristede leasingforpligtelser
Short term leasing liabilities 3.147 0
8 Modtagne forudbetalinger vedrgrende igangveerende arbejder

for fremmed regning
Prepayments received from customers concerning work in progress for the account of

others 4,781 14.264
8 Igangveerende arbejder for fremmed regning
Work in progress for the account of others 1.867 8.272
Leverandgrer af varer og tjenesteydelser
Trade payables 6.540 11.381
Geeld til tilknyttede virksomheder
Payables group entities 475 605
Anden geeld
Other payables 14.828 16.335
31.638 50.857

Geeldsforpligtelser i alt
Total liabilities other than provisions 39.594 50.857
PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES 84.673 107.483

1  Anvendtregnskabspraksis
Accounting policies

2 Seerlige poster
Special items
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Balance (forsat)
Balance sheet (continued)

14 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

15  Neertstdende parter
Related parties

16 Resultatdisponering
Proposed profit appropriation

Scanico A/S
Arsrapport 2019
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Egenkapitalopggrelse
Statement of changes in equity

Note

16

DKK'000

Egenkapital 1. januar 2019
Equity at 1 January 2019
Udloddet udbytte

Distributed dividend

Avrets resultat

Profit/loss for the year

Egenkapital 31. december
2019
Equity at 31 December 2019

Scanico A/S

Arsrapport 2019

Foreslaet

udbytte for

Overfort regnskabséret

Selskabs- resultat Proposed dividend
kapital Retained for the financial | alt
Share capital earnings year Total
8.000 7.500 32.515 48.015
0 0 -32.515 -32.515
0 0 19.257 19.257
8.000 7.500 19.257 34.757
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Noter
Notes to financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Scanico A/S for 2019 er aflagt i
overensstemmelse med arsregnskabslovens
bestemmelser for mellemstore klasse C-
virksomheder.

Andring af anvendt regnskabspraksis

Virksomheden har med virkning fra 1. januar
2019 implementeret fglgende aendrede standar-
der og fortolkningsbidrag:

- IFRS 16 Leasingkontrakter
- IFRS 15 Omseetning fra kontrakter med kunder

IFRS 16 — Leasingkontrakter:

IFRS 16 beskriver principperne for indregning,
maling og preesentation af leasingkontrakter, og
kreever at alle leasingkontrakter uanset type,
med f& undtagelser, skal indregnes i leasingta-
gers balance.

Efter den nye standard, skal leasingaktiver ind-
regnes som et aktiv i balancen med en tilhgrende
leasingforpligtelse under geeldsforpligtelser. Lea-
singbetalinger er opdelt i resultatopggrelsen i en
afskrivningskomponent og en rentekomponent.
Som et resultat heraf forbedres resultat for af- og
nedskrivninger (EBITDA) med leasingbelgbets
betaling, mens afskrivningerne stiger med den
estimerede afskrivningskomponent og renteom-
kostninger stiger med den estimerede rentekom-
ponent.

Scanico A/S har implementeret IFRS 16 ved
hjeelp af den modificerede retrospektive over-
gangsmetode og har derfor ikke foretaget tilpas-
ning af sammenligningstal.

| overensstemmelse med overgangsbestemmel-
serne i IFRS 16 har koncernen ved implemente-
ring af standarden valgt ikke at indregne leasing-
aftaler med en lgbetid pd under 12 maneder eller
med lav vaerdi samt valgt ikke at revurdere, om
en kontrakt er eller indeholder en leasingaftale.

Scanico A/S' annual report for 2019 has been
prepared in accordance with the provisions which
apply to medium-sized reporting class C entities
under the Danish Financial Statements Act.

Changes in accounting policies

As from 1 January 2019, Scanico A/S adopted
the following new accounting standards:

- IFRS 16 Leases

- IFRS 15 Revenue from Contracts with
Customers

IFRS 16 - Leases:

IFRS 16 sets out the principles for the

recognition, measurement, presentation and
disclosure of leases and requires lessees to
recognise most leases on the balance sheet.

Under the new accounting standard, the right of
use of leased assets must be recognised as an
asset in the balance sheet, while the
corresponding lease liability must be recognised
in interest-bearing debt. Lease payments are
broken down in the income statement into a
depreciation component and an interest
component. As a result, operating profit before
depreciation (EBITDA) will improve by the
amount of the lease payment, while depreciation
charges will increase by the amount of the
estimated depreciation component and financial
expenses will increase by the estimated interest
component.

Scanico A/S adopted IFRS 16 using the modified
retrospective method, with the date of initial
application of 1 January 2019. Therefore,
comparative figures are not restated.

In accordance with the transitional provisions of
IFRS 16, when implementing the standard, the
company has chosen not to recognise leases
with a term of less than 12 months or of low
value and chosen not to reassess whether a con-
tract is or comprises a lease.
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Noter
Notes to financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

For arsregnskabet der slutter den 31. december
2019, har implementeringen af IFRS 16 haft
felgende pavirkning:

- Scanico A/S har ved implementeringen
indregnet leasingaktiver med 12.146 t.kr. og
leasingforpligtelser med 12.146 t.kr. pr. 1. januar
2019. Den akkumulerede effekt pa overfart
resultat pr. 1. januar 2019 er derfor O t.kr.

- Afskrivninger er forgget som fglge af
indregningen af leasingaktiver, hvilket har
resulteret i en foragelse pa 3.229 t.kr.

- Lejeomkostninger relaterede til tidligere
operationelle leasingkontrakter er formindsket
med 3.339 t.kr.

- Finansielle omkostninger er forgget med 380
t.kr. vedrgrende renteomkostninger tilknyttet
leasingforpligtelserne.

For the year ended 31 December 2019, adoption
of IFRS 16 had the following impact:

- Scanico A/S has initially recognised right-of-use
assets of DKK 12,146 thousand and lease
liabilities of DKK 12,146 thousand as of 1
January 2019. The cumulative effect on retained
earning is therefore DKK 0 thousand as of 1
January 2019.

- Depreciation expense increased due to
recognised ROA which resulted in an increase of
DKK 3,229 thousand.

- Rent expense related to previous operating
leases decreased by DKK 3,339 thousand.

- Finance costs increased by DKK 380 thousand
relating to the interest expense on the lease
liabilities.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

IFRS 15 — Omseetning fra kontrakter med
kunder:

IFRS 15 Omsaetning fra kontrakter med kunder
opstiller en femtrinsmodel for regnskabsmaessig
behandling af omsaetning fra kontrakter med
kunder og kraever at omseetning indregnes med
et belgb, som afspejler det vederlag, Scanico
A/S forventer at vaere berettiget til som
modydelse for de varer eller tjensteydelser, som
vil blive overdrage til kunden.

Scanico A/S har implementeret den nye standard
ved hjeelp af den modificerede retrospetive
metode, og har derfor ikke foretaget tilpasning af
sammenligningstal.

Implementeringen af IFRS 15 har ikke haft effekt
pa indregning og maling i arsregnskabet.

Bortset fra ovennaevnte omrader er
arsregnskabet aflagt efter samme
regnskabspraksis som sidste ar.

Praesentationen af igangveerende arbejder for
fremmed regning er aendret for tidligere ar. Den
&ndrede klassifikation har reduceret
balancesummen med i alt 13.596 t.kr. pr. 31.
december 2018. Den aendrede preesentation har
ikke pavirket egenkapitalen.

I henhold til &rsregnskabslovens §86, stk. 4 er
der ikke udarbejdet pengestreamsopggrelse for
virksomheden, idet denne er indeholdt i
pengestrgmsopggrelsen i koncernregnskabet for
The Middleby Corporation.

Valutaomregning

Transaktioner i fremmed valuta omregnes til
danske kroner efter transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem
transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopggrelsen
som en finansiel post.

IFRS 15 - Revenue from Contracts with
Customers:

IFRS 15 Revenue from Contracts with
Customers established a five-step model to
account for revenue arising from contracts with
customers and requires that revenue is
recognised at an amount that reflects the
consideration to which an entity expects to be
entitled in exchange of transferring goods or
services to a customer. Scanico A/S adopted the
new standard using the modified retrospective
method of adoption with the date of initial
application of 1 January 2019 under which the
cumulative effect of initially applying IFRS 15 is
recognised at the date of initial application as an
adjustment to the opening balance of retained
earning and the comparative figures are not
restated.

For the year ended 31 December 2019, adoption
of IFRS 15 has had no impact.

Besides the above-mentioned areaes, the
accounting policies used in the preparation of the
financial statements are consistent with those of
last year.

The presentation of work in progress for third
parties har changed for previous years. The
chanes presentation has reduced total assets by
DKK 13,596 thousand as of 31 December 2018.
The changed presentation has no effect on the

equity.

Pursuant to section 86(4) of the Danish Financial
Statements Act, no cash flow statement for the
interprise has been prepared, as the relevant
information is included in the consolidated annual
accounts of The Middleby Corporation.

Foreign currency translation

Transactions denominated in foreign currencies
are translated into Danish kroner at the
exchange rate at the date of the transaction.
Foreign exchange differences arising between
the exchange rates at the transaction date and at
the date of payment are recognised in the
income statement as a financial income or
financial expense.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Tilgodehavender, geeld og andre moneteere
aktiver og forpligtelser i fremmed valuta
omregnes til danske kroner efter balancedagens
valutakurser. Forskellen mellem balancedagens
kurs og kursen pa tidspunktet for
tilgodehavendets eller geeldsforpligtelsens
opstaen eller indregning i seneste arsregnskab
indregnes i resultatopggrelsen under finansielle
indteegter og omkostninger.

Anleegsaktiver, der er kabt i fremmed valuta,
males til kursen pa transaktionsdagen.

Receivables, payables and other monetary items
denominated in foreign currencies are translated
at the exchange rates at the balance sheet date.
The difference between the exchange rates at
the balance sheet date and at the date at which
the receivable or payable arose or was
recognised in the latest financial statements is
recognised in the income statement as financial
income or financial expenses.

Non-current assets acquired in foreign currencies
are measured at the exchange rate at the
transaction date.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Resultatopggrelsen
Bruttofortjenste

| resultatopggrelsen er nettoomsaetning,
vareforbrug, andre driftsindteefter, -omkostninger
og eksterne omkostninger med henvisning til
arsregnskabslovens §32 sammendraget til én
regnskabspost bensevnt bruttofortjeneste.

Nettoomsaetning

Virksomheden har som fortolkningsbidrag for
indregning af omsaetningen valgt IFRS 15.

Omseetning af varer og tjenesteydelser
medtages pa faktureringstidspunkt.

Nettoomsaetningen males til dagsvaerdien af det
aftalte vederlag ekskl. moms og afgifter opkraevet
pa vegne af tredjepart. Alle former for afgivne
rabatter indregnes i nettoomsaetningen.

Igangveerende arbejder for fremmed regning
indregnes i nettoomsaetningen i takt med
produktionens udfgrelse, hvorved
nettoomsaetningen svarer til salgsvaerdien af
arets udfarte arbejder (produktionskriteriet).

Vareforbrug

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

Andre driftsomkostninger

Andre driftsomkostninge indeholder
regnskabsposter af sekundeaer karakter i forhold
til virksomhedens hovedaktiviteter, herunder
fortjeneste og tab ved salg af matereille
anlaegsaktiver.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til distribution, salg, reklame,
administration, lokaler, tab p& debitorer og
operationelle leasingsomkostninger.

Income statement
Gross profit

In the income statement, net turnover,
consumption of goods, other operating income
and external costs are summarized as one
accounting item called gross profit with reference
to Section 32 of the Danish Financial Statements
Act.

Revenue

The Company has chosen IFRS 15 as
interpretation for revenue recognition.

Income from the sale of goods and services is
recognised at the date of invoicing.

Revenue is measured at the fair value of the
agreed consideration excl. VAT and taxes
charged on behalf of third parties. All discounts
granted are recognised in revenue.

Contract work in progress is recognised as
revenue by reference to the percentage of
completion. Accordingly, revenue corresponds to
the selling price of work performed during the
year (the percentage-of-completion method).

Production costs

Costs of sales includes costs for the purchas of
raw materials and consumables less discounts
and changes in inventories.

Other operating expenses

Other operating costs comprise accounting items
of secondary nature in proportion to the principal
activities of the enterprise, including gains and
losses on disposal of tangible fixed assets

Other external expenses

Other external costs comprise costs for
distribution, sales, advertisement, adminstration,
premises, loss on debtor, and operational leasing
costs.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager,
inklusive feriepenge og pension samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. | personalekomkostninger er
fratrukket modtagne godtggrelser fra offentlige
myndigheder.

Finansielle indteegter og omkostninger

Finansielle indteegter og omkostninger
indeholder renteindteegter og -omkostninger,
kursgevinster og -tab vedrgrende geeld og
transaktioner i fremmed valuta, amortisering af
finansielle aktiver og forpligtelser samt tilleeg og
godtggrelser under acontoskatteordningen m.v.
Finansielle indteegter og omkostninger indreg-
nes med de belgb, der vedrarer regnskabsaret.

Skat

Skat af arets resultat omfatter aktuel skat af arets
forvente de skattepligtige indkomst og arets
regulering af udskudt skat. Arets skat indregnes i
resultatopggrelsen med den del, der kan
henfares til arets resultat, og i egenkapitalen
med den del, som kan henfares til transaktioner
indregnet i egenkapitalen.

Virksomheden og de danske tilknyttede
virksomheder er sambeskattede. Den danske
selskabsskat fordeles mellem overskuds- og
underskudsgivende danske selskaber i forhold til
disses skattepligtige indkomst (fuld fordeling).

Sambeskattede selskaber med overskydende
skat godtggres som minimum i henhold til de
geeldende satser for rentegodtggrelser af
administrationsselskabet, ligesom sambeskat-
tede selskaber med restskat som maksimum
betaler et tilleeg i henhold til de geeldende satser
for rentetilleeg til administrationsselskabet.

Staff costs

Staff costs include salaries and wages including

holiday allowance, pensions and other costs for

scocial security etc. for staff members. Staff cost
are less public reimbursements.

Financial income and expenses

Financial income and expenses comprise
interest income and expense, gains and losses
on payables and transactions denominated in
foreign currencies, amortisation of financial
assets and liabilities as well as surcharges and
refunds under the on-account tax scheme, etc.
Financial income and expenses are recognised
at the amounts that relate to the financial year.

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the tax
for the year that relates to the profit/loss for the
year is recognised in the income statement,
whereas the portion that relates to transactions
taken to equity is recognised in equity.

The Company and its Danish group entities are
jointly taxed. The Danish income tax charge is
allocated between profit making and loss making
Danish entities in proportion to their taxable
income).

Jointly taxed entities entitled to a tax refund are
reimbursed by the management company based
on the rates applicable to interest allowances,
and jointly taxed entities which have paid too little
tax pay a surcharge according to the rates
applicable to interest surcharges to the
management company.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Balancen
Materielle aktiver

Driftsmateriel og inventar males til kostpris med
fradrag af akkumulerede afskrivninger.

Afskrivningsgrundlaget er kostprisen med fradrag
af eventuel forventet restveerdi efter afsluttet
brugstid.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til at blive taget i
brug. For egne fremstillede aktiver omfatter
kostprisen direkte og indirekte omkostninger til
materiale, komponenter, underleverandgrer og
lan. Der foretages linegere afskrivninger baseret
pa felgende vurdering af aktivernes forventede
brugstider:

Produktionsanleeg og maskiner 5ar
Andet driftsmateriel og inventar 3-5ar

Afskrivningsgrundlaget opggres under hensyn-
tagen til aktivets restveerdi og reduceres med
eventuelle nedskrivninger. Afskrivningsperioden
og restveerdien fastszettes pa anskaffelsestids-
punktet og revurderes arligt. Overstiger
restveerdien aktivets regnskabsmaessige veerdi,
ophgrer afskrivning.

Balance sheet
Property, plant and equipment

Tools and equipment are measured at cost less
accumulated depreciation.

The basis of depreciation is the cost price
reduced by an eventual expected resale value
after ended usage time.

Cost comprises the purchase price and any
costs directly attributable to the acquisition until
the date when the asset is available for use.
The cost of self-constructed assets comprises
direct and indirect costs of materials,
components, subsuppliers, and wages and
salaries. Depreciation is provided on a straight-
line basis over the expected useful life. The
expected useful lives are as follows:

Production plant and machinery 5 years
Tools and equipment 3-5 years

The basis of depreciation is based on the
residual value of the asset at the end of its
useful life and is reduced by impairment losses,
if any. The depreciation period and the residual
value are determined at the time of acquisition
and are reassessed every year. Where the
residual value exceeds the carrying amount of
the asset, no further depreciation charges are
recognised.

22



Arsregnskab 1. januar - 31. December 2019

Scanico A/S
Arsrapport 2019

Financial statements for the period 1 January - 31 December 2019

Noter
Notes to financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Fortjeneste og tab ved afhaendelse af materielle
anleegsaktiver opggres som forskellen mellem
salgsprisen med fradrag af salgsomkostninger og
den regnskabsmaessige veerdi pa
salgstidspunktet. Fortjeneste eller tab indregnes i
resultatopgarelsen.

Leasingaktiver

Et leasingaktiv og en leasingforpligtelse indreg-
nes i balancen, nar koncernen i henhold til en
indgaet leasingaftale vedrgrende et specifikt
identificerbart aktiv far stillet leasingaktivet til r&-
dighed i leasingperioden, og nar koncernen op-
nar ret til stort set alle de gkonomiske fordele fra
brugen af det identificerede aktiv og retten til at
bestemme over brugen af det identificerede ak-
tiv.

Leasingforpligtelser males ved farste indregning
til nutidsveerdien af de fremtidige leasingydelser
tilbagediskonteret med en alternativ lanerente.
Folgende leasingbetalinger indregnes som en
del af leasingforpligtelsen:

» Faste betalinger.

» Variable betalinger, som andrer sig i takt
med aendringer i et indeks eller en rente, ba-
seret

» Skyldige betalinger under en restvaerdiga-
ranti.

» Udnyttelsesprisen for kgbsoptioner, som le-
delsen med hgj sandsynlighed forventer at
udnytte.

» Betalinger omfattet af en forleengelsesop-
tion, som koncernen med hgj sandsynlighed
forventer at udnytte.

» Bod relateret til en opsigelsesoption, med-
mindre koncernen med hgj sandsynlighed
ikke forventer at udnytte optionen.

Gains and losses on the disposal of property,
plant and equipment are determined as the
difference between the selling price less selling
costs and the carrying amount at the date of
disposal. Gains or losses are recognised in the
income statement.

Right-of-use assets

Leased assets and lease commitments are rec-
ognised in the balance sheet when the leased
asset under a lease entered into regarding a spe-
cific identifiable asset is made available to the
Group in the lease term, and when the Group ob-
tains the right to almost all economic benefits
from the use of the identified asset and the right
to control the use of the identified asset.

On initial recognition, lease commitments are
measured at the present value of the future lease
payments discounted by an incremental borrow-
ing rate. The following lease payments are rec-
ognised as part of the lease commitment:

» Fixed payments.

» Variable payments that change concurrently
with changes to an index and an interest
rate based on said index or interest rate.

» Payments overdue subject to a residual
value guarantee.

» Exercise price of call options that it is highly
probable that Management will exercise.

» Payments subject to an extension option
that it is highly probable that the Group will
exercise.

» Penalty related to a termination option un-
less it is highly probable that the Group will
not exercise the option.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Leasingforpligtelsen males til amortiseret kostpris
under den effektive rentes metode. Leasingfor-
pligtelsen genberegnes, nar der er sendringer i
de underliggende kontraktuelle pengestrgmme
fra eendringer i et indeks eller en rente, hvis der
er aendringer i koncernens estimat af en restveer-
digaranti, eller hvis koncernen aendrer sin vurde-
ring af, om en kabs-, forleengelses- eller opsigel-
sesoption med rimelig sandsynlighed forventes
udnyttet.

Leasingaktivet males ved farste indregning til
kostpris, hvilket svarer til veerdien af leasing-
forpligtelsen korrigeret for forudbetalte lea-
singbetalinger med tillaeg af direkte relate-
rede omkostninger og estimerede omkostnin-
ger til nedrivning, istandsaettelse eller lig-
nende og fratrukket modtagne rabatter eller
andre typer af incitamentsbetalinger fra lea-
singgiver.

Efterfglgende males aktivet til kostpris fratrukket
akkumulerede af- og nedskrivninger. Leasingakti-
vet afskrives over den korteste af leasingperio-
den og leasingaktivets brugstid. Afskrivningerne
indregnes lineeert i resultatopggrelsen.

Leasingaktivet justeres for eendringer i leasing-
forpligtelsen som falge af aendringer i vilkarene i
leasingaftalen eller aendringer i kontraktens pen-
gestromme i takt med eendringer i et indeks eller
en rente.

Leasingaktiver afskrives linezert over den forven-
tede lejeperiode.

Koncernen praesenterer leasingaktivet og lea-
singforpligtelsen saerskilt i balancen.

The lease commitment is measured at amortised
cost according to the effective interest method.
The lease commitment is recalculated when the
underlying contractual cash flows change due to
changes in an index or an interest rate if the
Group's estimate of a residual value guarantee
changes or if the Group changes its assessment
of whether call options, extension options or ter-
mination options can reasonably be expected to
be exercised.

On initial recognition, the leased asset is meas-
ured at cost, corresponding to the value of the
lease commitment adjusted for prepaid lease
payments plus directly related costs and esti-
mated costs for demolition, repairs or the like and
less discounts or other types of incentive pay-
ments received from the lessor.

Subsequently, the asset is measured at cost less
accumulated depreciation and impairment
losses. The leased asset is depreciated over the
shorter of the lease term and the useful life of the
leased asset. Depreciation charges are recog-
nised on a straight-line basis in the income state-
ment.

The leased asset is adjusted for changes to the
lease commitment due to changes to the terms
of the lease or changes to the cash flows of the
lease concurrently with changes to an index or

an interest rate.

Leased assets are depreciated on a straight-line
basis over the expected lease term.

The Group presents the leased asset and the
lease commitment separately in the balance
sheet.
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Accounting policies (continued)

Koncernen har valgt at undlade at indregne lea-
singaktiver med lav veerdi og kortfristede leasing-
aftaler i balancen. | stedet indregnes leasingydel-
ser vedrgrende disse leasingaftaler linegert i re-
sultatopggrelsen.

Leasingkontrakter geeldende fgr 1. januar
2019

Leasingkontrakter klassificeres regnskabsmaes-
sigt som finansielle og operationelle leasingfor-
pligtelser.

En leasingaftale klassificeres som finansiel, nar
vaesentligste risici og fordele ved at eje det lea-
sede aktiv overfgres til leasingtager. Andre lea-
singaftaler klassificeres som operationelle.

For finansielt leasede aktiver opggres kostprisen
til laveste veerdi af aktivernes dagsveerdi eller nu-
tidsveerdien af de fremtidige minimumsleasing-
ydelser. Ved beregning af nutidsveerdien anven-
des leasingaftalens interne rentefod eller koncer-
nens alternative lanerente som diskonteringsfak-
tor.

Leasingydelser vedrgrende operationelle lea-
singaftaler indregnes lineeert i resultatopgarelsen
over leasingperioden.

Aktiver, som udlejes pa operationelle leasingvil-
kér, indregnes, méles og praesenteres i balancen
som koncernens gvrige aktiver af tilsvarende
type. Leasingindtaegter indregnes i resultatopgg-
relsen lineegert over leasingperioden.

Veerdiforringelse af langfristede aktiver

Den regnskabsmaessige veerdi af materielle
anlaegsaktiver vurderes arligt for indikationer pa
veerdiforringelse, ud over det som udtrykkes ved
afskrivning.

Foreligger der indikationer pa vaerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsvaerdien, hvis
denne er lavere end den regnskabsmeessige
veerdi.

The Group has chosen not to recognise leased
assets of a low value and short-term leases in
the balance sheet. Instead, related lease pay-
ments are recognised on a straight-line basis in
the income statement.

Leases applicable before 1 January 2019

For financial reporting purposes, leases are clas-
sified as finance leases and operating leases.

A lease is classified as a finance lease when the
most significant risks and rewards of ownership
of the leased asset are transferred to the lessee.
All other leases are classified as operating
leases.

The cost of assets held under finance leases is
recognised at the lower of fair value of the assets
and the present value of the future minimum
lease payments. For the calculation of the net
present value, the interest rate implicit in the
lease or the Group's incremental borrowing rate
is used as discount rate.

Lease payments relating to operating leases are
recognised in the income statement on a
straight-line basis over the lease term.

Assets held under operating leases are recog-
nised, measured and presented in the balance
sheet as the Group's other similar assets. Lease
income is recognised in the income statement on
a straight-line basis over the lease term.

Impairment of non-current assets

The carrying amount of property, plant and
equipment is subject to an annual test for
evidence of impairment other than the decrease
in value reflected by amortisation or depreciation.

Impairment tests are conducted on assets or
groups of assets when there is evidence of
impairment. The carrying amount of impaired
assets is reduced to the higher of the net selling
price and the value in use (recoverable amount).
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Som genindvindingsveerdi anvendes den hgjeste
veerdi af nettosalgspris og kapitalveerdi.
Kapitalveerdien opggres som nutidsveerdien af de
forventede nettopengestrgmme fra anvendelsen
af aktivet eller aktivgruppen og forventede
nettopengestrgmme ved salg af aktivet eller
aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefares,
nar begrundelsen for nedskrivningen ikke
laengere bestar.

Varebeholdninger

Varebeholdninger méles til kostpris efter FIFO-
metoden. Er nettorealisationsveerdien af
varebeholdninger lavere end kostprisen,
nedskrives til denne lavere veerdi.

Kostpris for handelsvarer samt ravarer og
hjeelpematerialer omfatter anskaffelsespris med
tilleeg af hjemtagelsesomkostninger.

Kostpris for fremstillede feerdigvarer og varer
under fremstilling omfatter kostpris for ravarer,
hjeelpematerialer, direkte lgn og indirekte
produktionsomkostninger. Indirekte
produktionomkostninger indeholder indirekte
materialer og lgn samt vedligeholdelse af og
afskrivning p& maskiner og udstyr, der benyttes i
produktionsprocessen.

Nettorealisationsveerdien for varebeholdninger
opggres som salgssum med fradrag af savel
feerdigggrelsesomkostninger som omkostninger,
der afholdes for af effektuere salget.
Nettorealisationsveerdien fastseettes under
hensyntagen til omsaettelighed, kurans og
udvikling i forventet salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris.
Der foretages nedskrivning til imgdegaelse af
tab, hvor der vurderes at veere indtruffet en
objektiv indikation p3, at et tilgodehavende er
veerdiforringet. Nedskrivningen opggres
individuelt.

The recoverable amount is the higher of the net
selling price of an asset and its value in use. The
value in use is calculated as the present value of
the expected net cash flows from the use of the
asset or the group of assets and the expected
net cash flows from the disposal of the asset or
the group of assets after the end of the useful
life.

Previously recognised impairment losses are
reversed when the reason for recognition no
longer exists.

Inventories

Inventories are measured at cost on basis of the
FIFO method. In case the net realisable value of
the inventories is lower than the cost, writedown
takes place to this lowver value.

The cost for trade goods, raw materials and
consumables comprises the acquisition cost with
the addition of the delivery costs.

The cost for manufactured goods and works in
progress comprises the cost for raw materials,
cunsumables, direct wages and indirect
production costs. Indirect production costs
comprise indirect materials and wages,
maintenance of and depreciation on machinery
and equipment applied during the prduction
process.

The net realisable value for inventories is
recognised as the market price with deduction of
completion costs and selling costs. The net
realisable valuesis determined taking infor
consideration the negotiability, obsolescense and
development of the expected marked price.

Receivables

Receivables are measured at amortised cost. A
provision is made for bad debt losses where
there is objective evidence that a receivable has
been impaired. Such provisions are made on an
individual basis.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Igangveerende arbejder for fremmed regning

Igangveerende arbejder males til salgsvaerdien af
det udfarte arbejde fratrukket aconto-
faktureringer og forventede tab.

Salgsvaerdien males pa baggrund af
feerdiggarelsesgraden pa balancedagen og de
samlede forventede indteegter pa den enkelte
kontrakt. Feerdiggarelsesgraden fastlaegges pa
baggrund af en vurdering af det udfarte arbejde,
normalt beregnet som forholdet mellem de
afholdte omkostninger og de samlede forventede
omkostninger til det pageeldende igangvaerende
arbejde.

Nar det er sandsynligt, at de samlede omkost-
ninger for et igangveerende arbejde vil overstige
den samlede omsaetning, indregnes det
forventede tab pa kontrakten straks som en
omkostning og en hensat forpligtelse.

Work in progress for third parties

Contract work in progress is measured at the
selling price of the work performed less progress
billings and anticipated losses.

The selling price is measured by reference to the
percentage-of-completion method at the balance
sheet date and the total expected income from
the contract. The percentage of completion is
determined on the basis of an assessment of the
work performed, which is usually measured as
the proportion of contract costs incurred for work
performed to date relative to estimated total
contract costs.

When it is probable that the total contract costs
will exceed the total contract revenue, the
anticipated loss on the contract is immediately
recognised as an expense and a provision is
made.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Igangveerende arbejder, hvor salgsvaerdien af det
udfgrte arbejde overstiger aconto-faktureringer
og forventede tab, indregnes under
tilgodehavender. Igangvaerende arbejder, hvor
acontofaktureringer og forventede tab overstiger
salgsveerdien, indregnes under forpligtelser.

Periodeafgraensningsposter

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

Egenkapital
Udbytte

Udbytte, som forventes udbetalt for aret, vises
som en saerskilt post under egenkapitalen.
Foreslaet udbytte indregnes som en forpligtelse
pa tidspunktet for vedtagelse pa
generalforsamlingen (deklareringstidspunktet).

Hensatte forpligtelser

Hensatte forpligtelser omfatter forventede
omkostninger til garantiforpligtelser.

Hensatte forpligtelser indregnes, nar selskabet
som fglge af en tidligere begivenhed har en retlig
eller faktisk forpligtelse, og det er sandsynligt, at
indfrielse af forpligtelsen vil medfare et forbrug af
selskabets gkonomiske ressourcer.

Hensatte forpligtelser males til nettorealisa-
tionsveerdi. Hvis opfyldelse af forpligtelsen
tidsmaessigt forventes at ligge langt ude i
fremtiden, males forpligtelsen til dagsveerdi.

Garantiforpligtelser omfatter forpligtelser til
udbedring af fejl og mangler inden for den
normale garantiperiode pa 1 ar.

De hensatte forpligtelser opggres til
nettorealisationsveerdi og indregnes pa baggrund
af erfaringerne med garantiarbejder.

Where the selling price of work performed
exceeds progress billings on contract work in
progress and anticipated losses, the excess is
recognised under receivables. If progress billings
and anticipated losses exceed the selling price of
contract work in progress, the deficit is
recognised under liabilities.

Accrued income and derred expenses

Accrued income and deferred expenses
recognised under assets comprise incurred costs
concerning the next financial year.

Equity
Dividend

Dividend expected to be distributed for the year
is recognised as a separate item under the
equity. Proposed dividend is recognised as a
liability at the time of approval by the general
meeting (the time of declaration).

Provisions

Provisions comprise anticipated costs related to
warranties.

Provisions are recognised when, as a result of
past events, the Company has a legal or a
constructive obligation and it is probable that
there may be an outflow of resources embodying
economic benefits to settle the obligation.

Provisions are measured at net realisable value
or at fair value if the obligation is expected to be
settled far into the future.

Warranties comprise obligations to make good
any defects within the normal warranty period of
1 year

Provisions for warranties are measured at net
realisable value and recognised based on past
experience.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, reguleret for
skat af tidligere ars skattepligtige indkomster
samt betalte acontoskatter.

Udskudt skat beregnes efter den balance-
orienterede geeldsmetode af alle midlertidige
forskelle mellem regnskabsmeessig og
skattemaessig veerdi af aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skattevaerdien
af fremfarselsberettigede skattemaessige
underskud, indregnes til den veaerdi, hvortil de
forventes at blive anvendt, 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 skatte-
regler og skattesatser, der med balancedagens
lovgivning vil veere geeldende, nar den udskudte
skat forventes udlgst som aktuel skat. ZAEndring i
udskudt skat som fglge af aendringer i
skattesatser indregnes i resultatopggrelsen.

Geeldsforpligtelser

Finansielle geeldsforpligtelser indregnes ved
l&noptagelse til det modtagne provenu efter
fradrag af afholdte transaktionsomkostninger. |
efterfalgende perioder males de finansielle
forpligtelser til amortiseret kostpris.

@vrige geeldsforpligtelser males til nettorealisa-
tionsveerdien.

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the estimated
income tax charge for the year, adjusted for
prior-year taxes and tax paid on account.

Deferred tax is measured using the balance
sheet liability method on all temporary
differences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of tax
loss carry-forwards, are recognised at the
expected value of their utilisation, either as a set-
off against tax on future income or as a set-off
against deferred tax liabilities in the same legal
tax entity and jurisdiction.

Deferred tax is measured in accordance with the
tax rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Changes in
deferred tax as a result of changes in tax rate are
recognised in the income statement.

Liabilities

Financial liabilities are recognised at the date of
borrowing at the net proceeds received less
transaction costs paid. On subsequent
recognition, financial liabilities are measured at
amortised cost.

Other liabilities are measured at net realisable
value.
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Accounting policies (continued)
Nggletal Financial ratios
Nggletallene er beregnet i overensstemmelse Financial ratios are calculated in accordance with
med Finansforeningens anbefalinger. the Danish Finance Society's guidelines on the

calculation of financial ratios recommendations.

De i hoved- og nggletalsoversigten anfarte The financial ratios stated under "Financial
nggletal er beregnet saledes: highlights" have been calculated as follows:
Afkast af den investerede kapital Resultat af primeer drift x 100 Operating profit x 100

Return on invested capital Gennemsnitlig investeret kapital Average invested capital
Soliditetsgrad Egenkapital ultimo x 100 Equity at year end x 100
Solvency ratio Passiver i alt, ultimo Total equity and liabilities at year end

Profit/loss for the year after tax x 100
Average equity

Egenkapitalfor_rentning Ordineert resultat efter skat x 100
Return on equity Gennemsnitlig egenkapital

30



Arsregnskab 1. januar - 31. december 2019

Scanico A/S
Arsrapport 2019

Financial statements for the period 1 January - 31 December 2019

Noter
Notes to financial statements

Seerlige poster
Special items

Seerlige poster omfatter vaesentlige indtaegter og
omkostninger, der har en saerlig karakter i
forhold til selskabets indtjeningsskabende
driftsaktiviteter, sdsom omkostninger til
omfattede strukturering af processer og
grundlaeggende strukturmaessige tilpasninger
samt eventuelle afhaendelsesgevinster og -tab i
tilknytning hertil, og som over tid har veesentlig
betydning. | szerlige poster indgér ogsa andre
vaesentlige belgb af engangskarakter, som efter
ledelsens vurdring ikke er en del af koncernens
primaere drift.

Som omtalt i ledelsesberetningen er periodens
resultat pavirket af forhold, som afviger fra, hvad
ledelsen vurderer som en del af den primaere
drift.

Seerlige poster for perioden er specificeret
nedenfor, herunder hvor disse er indregnet i
resultatopgarelsen.

DKK’000

Omkostninger
Expenses

Special items include significant income and
expenses that have a special character in
relation to the company's earnings-generating
activity such as the costs of comprehensive
structuring of processes and basic structural
adjustments, as well as any disposal gains and
losses associated with them, and which are of
considerable importance over time. Special items
also include other significant amounts of a non-
recurring nature, which, according to
management's assessment, are not part of the
Group's primary operations.

As reported in the management commentary, the
profit for the period is affected by circumstances
that differ from what management considers as
part of the primary operations.

Special items for the period are specified below,
and it is shown, where in the income statement
these items are recognized.

@gede personaleomkostninger som folge af salg af aktierne i selskabet til ny

ejer
Increased staff costs as result of sale of the company

Seerlige poster indgar pa falgende linjer i arsregnskabet

Special items are recognised in the below line items
Personaleomkostninger
Staff costs

Resultat af seerlige poster, netto
Net loss from special items

2019 2017/18
0 -9.053
0 -9.053
0 -9.053
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DKK'000 2019 2017/18
Personaleomkostninger
Staff costs
Lgnninger
Wages/salaries 53.807 72.828
Pensioner
Pensions 3.528 4.485
Andre omkostninger til social sikring
Other social security costs 303 393
Personaleomkostninger i gvrigt
Other staff costs 445 485
58.083 78.191
Gennemshnitligt antal fuldtidsbeskeeftigede
Average number of full-time employees 84 73
Som fglge af at enkeltstdende medlemmer af Due to the fact that the individual members of the
direktionens lgnninger kan udledes af noten, Executive board salaries can be inferred from the
vises det samlede vederlag ikke efter note, the total remuneration is not shown after
arsregnskabsloven §98b stk.3. Statements Act §98b paragraph 3.
DKK'000 2019 2017/18
Afskrivninger pd materielle anlaegsaktiver
Depreciation of property, plant and equipment
Afskrivninger pa materielle anlaegsaktiver
Depreciation of property, plant and equipment 4.001 1.181
4.001 1.181
Finansielle indteegter
Financiel income
Renteindtaegter fra tilknyttede virksomheder
Finansiel income from group enterprises 621 174
Andre finansielle indteegter
Other financial income 119 210
740 384
Skat af arets resultat
Tax for the year
Skat af arets resultat
Tax for the year 4.020 7.272
Arets regulering af udskudt skat
Deferred tax adjustments in the year 1.376 2.283
Regulering vedrarende tidligere ar
Prior year adjustment -230 0
5.166 9.555
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Materielle anlaegsaktiver
Property, plant and equipment

DKK'000

Kostpris 1. januar 2019
Cost at 1 January 2019
Tilgang i arets lgb
Additions in the year
Afgang i arets lgb
Disposals in the year

Kostpris 31. december 2019
Cost at 31 December 2019

Af- og nedskrivninger 1. januar 2019

Impairment losses and depreciation at 1 January
2019

Arets afskrivninger

Amortisation/depreciation in the year

Tilbagefarsel af af- og nedskrivninger

Reversal of amortisation/depreciation and impairment

Af- og nedskrivninger 31. december 2019
Impairment losses and depreciation at 31 December
2019

Regnskabsmaessig veerdi 31.
december 2019
Carrying amount at 31 December 2019

Afskrives over/Depreciated over

Scanico A/S

Arsrapport 2019
Andre
anleeg,
drifts-
Produktions- materiel og
anlaeg og inventar
maskiner Other fixtures Leasing-
Production and fittings, aktiver
plant and tools and Right-of-use | alt
machinery equipment assets Total
3.671 3.114 0 6.785
405 793 12.146 13.344
0 -431 0 -431
4.076 3.476 12.146 19.698
-2.863 -2.157 0 -5.020
-375 -397 -3.229 -4.001
0 373 0 373
-3.238 -2.181 -3.229 -8.648
838 1.295 8.917 11.050
5 ar 3-5an 2-3 an

Years

years

years
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Igangveerende arbejder for fremmed regning
Work in progress for third parties

DKK'000

Salgsveerdi af udfert arbejde
Selling price of work performed
Acontofaktureringer

Progress billings

der indregnes séledes:
recognised as follows:

Igangveerende arbejder for fremmed regning (aktiver)
Work in progress for third parties (assets)

Igangveerende arbejder for fremmed regning (Modtagne
Forudbetalinger)

Work in progress for the account of others (Prepayments received)
Igangveerende arbejder for fremmed regning (Kortfristede
geeldsforpligtelser)

Work in progress for the account of others (Short-term liabilities)

Periodeafgraensningsposter
Accrued income and deferred expenses

Periodeafgraensningsposter omfatter periodise-
ring af omkostninger, der farst vedrgrer efterfal-
gende ar, herunder forsikring med 372 t.kr, li-
censer med 56 t.kr og sponsorat med 50 t.kr.

Selskabskapital

Share capital

Virksomhedens aktiekapital har usendret vaeret
8.0000 t.DKK det seneste ar.

Aktiekapitalen bestéar af 1 aktie a nominelt 7.500
t.DKK og 1 aktie a nominelt 500 t. DKK
Ingen aktier er tildelt seerlige rettigheder.

Arsrapport 2019

2019 2017/18
111.630 79.740
-105.053 -95.983
6.577 -16.243
13.225 6.293
-4.781 -14.264
-1.867 -8.272
6.577 -16.243

Accrued income comprises accruals of ex-
penses, that are related to subsequent years, in-
cluding insurance thousand DKK 372, licenses
thousand DKK 56 and sponsorship thousand
DKK 50

The Company's share capital has remained DKK
8.000 thousand in the past year.

The share capital consists of 1 share of nom.
DKK 7.500 thousand. and 1 share of nom. DKK
500 thousand. No shares have special rights.
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Udskudt skat

Deferred tax

DKK'000
Udskudt skat 1. januar

Deferred tax at 1 January
Arets regulering af udskudt skat
Adjustment for the year of deferred tax

Udskudt skat 31. december

Deferred tax at 31 December

Udskudt skat vedrgrer:
Deferred tax relates to:
Materielle anleegsaktiver
Property, plant and equipment
Tilgodehavender
Receivables
Varebeholdninger
Inventories
Leasingforpligtelser
Lease liabilities

Hensatte forpligtelser
Provisions

Andre hensatte forpligtelser omfatter forventede
omkostninger til garantiforpligtelser. Garantifor-
pligtelser omfatter forpligtelser til udbedring af ar-
bejder inden for en garantiperiode pa saedvanlig-
vis 1 ar samt faerdiggarelse af projekter pa
igangveerende arbejder for fremmed regning.

Arsrapport 2019

2019 2017/18
6.941 4.888
1.376 2053
8.317 6.941
1.876 -108
8.225 5.874

251 1.175
-2.035 0
8.317 6.941

Other provisions comprise expected costs of
warranty commitments. Warranty commitments
comprise liabilities for repairs within a guarantee
period of usually 1 year and completion of work
in progress for the account of others.

35



Scanico A/S
Arsrapport 2019

Arsregnskab 1. januar - 31. december 2019

Financial statements for the period 1 January - 31 December 2019

Noter
Notes to financial statements

Langfristet geeld
Non-current liabilities other than provisions
DKK'000 2019 2017/18

Leasingforpligtelser

Lease liabilities

0-1 ar

0-1 year 3.147 0
1-5ar

1-5 years 6.102 0
>5 ar

>5 years 0 0

Leasingforpligtelser i alt
Total lease liabilities 9.249 0

Anden geeld

Other payables

0-1 ar

0-1 year 0 0
1-5ar

1-5 years 1.854 0
>5 ar

>5 years 0 0

Anden geeld i alt
Total other payables 1.854 0

Geeldsforpligtelser i alt
Total liabiliteis 11.103 0

Geeldsforpligtelserne er indregnet séledes i balancen:
The liabilities are recognised in the balance sheet as follows:

Langfristede gaeldsforpligtelser
Long-term liabilities 7.956 0

Kortfristede gaeldsforpligtelser
Short-term liabilities 3.147 0

11.103 0
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Langfristet gaed (fortsat)
Non-current liabilities other than provisions (continued)

Leasingforpligtelser
Lease liabilities

Selskabet har ved maling af leasingforpligtelsen
anvendt en gennemsnitlig alternativ Ianerente til
tilbagediskontering af fremtidige
leasingbetalinger pa 3,5%.

For 2019 har selskabet betalt 3.339 t.kr.
vedrgrende leasingkontrakter, heraf udger
rentebetalinger relateret til indregnede
leasingforpligtelser 380 t.kr., og afdrag pa
indregnet leasinggeeld 2.959 t.kr.

In measuring the lease liabilities, the company
has used an weighted average incremental
borrowing rate to discount remaining lease
payments of 3.5%.

For 2019, the company has paid DKK 3,339
thousand regarding leases, of which interest
payments related to recognized leasing
commitments amount to DKK 380 thousand, and
repayments on recognized leasing debt 2,959
thousand.
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Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Garantiforpligtelser og andre eventualforpligtelser

Warranty commitments and other contingent liabilities

Selskabet har ikke pataget sig garantier ud over
normale 1 ars garantier pa producerede
maskiner.

Sambeskatning
Joint taxation

Selskabet indgér i den nationale sambeskatning
med Houng A/S, CVR-nr. 82557210 som
administrationsselskab og heefter forholds-
maessigt for skattekrav i sambeskatningen.

Selskabet heefter forholdsmaessigt for eventuelle
forpligtelser til at indeholde kildeskat pa renter,
royalties og udbytter for de sambeskattede
selskaber.

Heeftelserne udgar maksimalt et belgb svarende
til den andel af kapitalen i selskabet, der ejes
direkte eller indirekte af det ultimative
moderselskab.

De sambeskattede virksomheders samlede,
kendte nettoforpligtelse over for SKAT fremgar af
arsregnskabet for administrationsselskabet.

Eventuelle senere korrektioner af
selskabsskatter eller kildeskatter mv. vil kunne
medfgre, at selskabets haeftelse udger et andet
belgb.

The company has not undertaken any
guarantees beyond the normal one-year
warranties on the machines produced.

Houng A/S, company reg. no 82557210 being
the administration company, the company is
subject to the Danish scheme of joint taxation
and it is proportionally liable for tax claims within
the joint taxation scheme.

The company is proportionally liable for any
obligation to withhold tax on interest, royalties
and dividends of the jointly taxed companies.

The liabilities amount to a maximum
corresponding to that share of the company
capital, which is owned directly or indirectly by
the ultimate parent company.

The jointly taxed enterprises' total, known net
liability to the Danish tax authorities appears
from the annual accounts of the administration
company.

Any subsequent adjustments of corporate taxes
or withheld taxes etc. may cause changes in the
company's iabilities.
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Arsrapport 2019
Arsregnskab 1. januar - 31. december 2019
Financial statements for the period 1 Januar - 31 December 2019
Noter
Notes to financial statements
Neertstdende parter
Related parties
Scanico A/S' nzertstaende parter omfatter fglgende:
Scanico A/S' related parties comprise the following:
Bestemmende indflydelse
Parties exercising control
Grundlag for

Neertstdende part Bopeel/Hjemsted bestemmende indflydelse
Related party Domicile Basis for control
Middleby Denmark Holding ApS Gugvej 152 C Hovedaktionaer

9210 Aalborg S@ Majority shareholder

Denmark

Oplysning om koncernregnskaber
Information about consolidated financial statements

Der henvises til pengestrgmsopggreslise i koncernregnskabet for The Middleby Corporation.
Referring to cash flow statement in the consolidated annual accounts of The Middleby Corporation.

Rekvirering af
modervirksomhedens

koncernregnskab
Requisitioning of the parent

Modervirksomhed Hjemsted company's consolidated financial
Parent Domicile statements
Middleby Denmark Holding Aps Gugvej 152 C www.cvr.dk

9210 Aalborg S@

Denmark
Transaktioner med neertstdende parter
Scanico A/S har haft falgende transaktioner med nzertstaende parter:
DKK'000 2019 2017/18
Salg af varer til tilknyttede virksomheder
Sale of goods to group enterprises 166 0
Salg af services til tilkknyttede virksomheder
Sale of servicers to group enterprises 214 0
Kgb af varer fra tilknyttede virksomheder
Purchase of goods from group enterprises 296 0
Kgb af services fra tilknyttede virksomheder
Purchase of services from group enterprises 1.639 1.188
Renteindtaegter fra tilknyttede virksomheder
Finansiel income from group enterprises 621 174
Tilgodehavender hos tilknyttede virksomheder
Amounts owned by group enterprises 20.393 38.174
Geeld til tilknyttede virksomheder
Payables to group enterprises 475 605
Resultatdisponering
Proposed profit appropriation
Udbytte for regnskabsaret
Dividend for the financial year 19.257 32.515
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