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MANAGEMENT’S REVIEW | BUSINESS REVIEW

Our Values of Integration, Innovation,
and Integrity elevated an exciting 2023

Looking back on 2023, we witnessed significant development across all parameters: organization, group,
customers, and industries. It was an exciting year where, as always, we focused on ensuring that we deliver
holistic, tailored solutions, contributing to the success and development of our customers. This also places
great demands on our employees, where openness, collaboration, and flexibility are the keywords. Innovation
and project understanding are crucial parts of our DNA.

2023 was also the year when our leadership expanded at PI; Niels Malling Laursen joined as CEO, Kurt Olsen
as CFO, and Dennis Mikkelsen as Head of Installation. Lars Johansen continues as CEO for the group, and Sti
Lgvgreen as CTO, thus freeing up time to support the entire group.

Following Graintec’s bankruptcy last summer, Pl has successfully secured the rights to their drawing basis and
documentation, which encompass many of the systems we already service worldwide. This acquisition provides
us with the most comprehensive foundation to support our customers down to the minutest detail.

To foster a supportive and inclusive work culture for our colleagues traveling from distant regions in the south,
we have opened a satellite office in Vejle. This strategic move aims to minimize the commute duration for
colleagues residing further away while ensuring they continue to benefit from a conducive office environment
and community.

The culture is the supporting building block where both expanding and developing an organization makes
demands and where our values help lift us:

Integration: We create well-dimensioned solutions that smoothly integrate different components and
technologies.

Innovation: We embrace change and challenge the status quo. Our dedication to innovation drives us to
constantly improve and fine-tune our solutions to meet the changing needs of the market.

Integrity: We operate with honesty, transparency, and accountability in
all our interactions. Our word is our bond, and we stand by it in everything
we do.

We are humbled by the trust shown to us by both new and existing
customers and our collective commitment to continuous support is the
cornerstone of our approach, ensuring that together we achieve success.
Both in our Norwegian installation department and the subsidiary in Chile,
there is a significant development, and we have also gained a foothold in
the American market, so we are well-prepared for the projects and
opportunities we face in the coming years.

Niels Malling Laursen
CEO Process Integration
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MANAGEMENT’S REVIEW | HOW WE WORK

Here at Process Integration, we see ourselves not only
as a supplier or a contractor, but as a trusted partner

A clear mission

Our mission is to build long-lasting partnerships
with our customers and help you reach your
goals.

We believe that any project, whether it is a new
factory, replacement or optimization of an
existing facility, should include future
opportunities with a holistic approach and 360°
view of the facility.

In order to achieve the highest possible plant
efficiency and the lowest possible life cycle
cost, we focus on the interactions between
different existing and new units.

Our job is to ensure the most efficient and
sustainable production from an economic and
environmental point of view.

Experienced integration

We are an experienced team of engineers and
designers that undertakes all types of projects
within the feed and food industry.

Our team members bring many years of prac-
tical, hands-on experience from the industry
and understand the challenges of optimizing
the integrated processes of feed and food

manufacturing.

\ ' .
Lars Johansen, Pl Group CEO, says:
“We never leave our customer alone

and strive to have a long-term
relationship with all our customers”

We take pride in finding the best solution for
our customers, always paying the utmost at-
tention to the customer- and site-specific
requirements and local regulations.

Whatever the challenge, we always aim to iden-
tify opportunities and find the best overall solu-
tion to meet customer requirements. Our goal
is to ensure that the chosen solution will meet
your expectations as a minimum.

From desk idea to implementation

As part of our group, we can implement the
equipment in your facility through our installa-
tion business in Process Integration ApS, or
from our sister company Process Installation
AS, Norway.

To ensure an on-time installation and start-up,
our experienced supervisors work with either
our entire installation crew including third party
installation team and manage the site through-
out the project, in close contact with the
project managers.

Due to this unique setup, Process Integration
can handle new projects from a desk idea to
final design and implementation — your project
is safe in our hands!

Business review

The company's primary activity is to run an
engineering company with consultancy and
assistance regarding production management,
mechanical engineering and project
management — including purchase, sale and
installation of machinery and equipment.

Financial review

The company's income statement for the year
ended 31 December 2023 shows a profit of DKK
10,717,699, and the balance sheet at 31
December 2023 shows equity of DKK
25,558,916.

Profit for the year is considered satisfactory.

Process Integration Group
Since 2015, when we started our business
in Denmark, we have grown and are now
represented in four countries.




MANAGEMENT’S REVIEW | INDUSTRIES

One-stop project solutions

From basic design to final handover.

Process equipment
and production lines
manufacturing extruded
or pelletized feed.

Process equipment and
production lines
manufacturing extruded
dry pet food, as well as
wet canned pet foods.

We undertake all types of projects from upgrading or
optimizing existing lines to turnkey plants

In close cooperation with our customers and international supplier network, who are all
specialists in their field, Process Integration ensures smooth project implementation and a
solution that meets all requirements and expectations of quality, capacity, schedule and budget.

Process Integration delivers equipment, single machinery, system solutions, upgrade of existing
production lines and turnkey solutions.

Whether you are planning to build a new production plant or modifying an existing process
facility, we have the knowledge and your close partner in all the execution phases.

Optimize implementation time and cost by using the right resources at the right time, no more
nor less.

We can advise you on how to optimize the design and the performance of your production
facilities and plant solutions, solve challenges with the existing production, meet new regulation,
quality or environment standards and handle changes or increase in production.

Feeding the world’s Developing hygienic We can support you with
animals proteins through processes for all kinds the right spares and
the process of of food applications. service for keeping your

manufacturing feeds. plant optimized.



MANAGEMENT’S REVIEW | EHS

Our focus on environment,
health and safety (EHS)

The goal of the working environment work is to create a good physical and psychosocial working
environment, which ensures that all employees can do their work safely and healthy. It also creates
well-being and an environment where our employees get the possibility for personal and professional
development.

Our employees undergo thorough instruction and training to familiarize themselves with the specific
health and safety protocols mandated by local authorities. This includes the introduction of the use
of personal protective equipment (PPE), safe handling of equipment and materials, and emergency
procedures.

Regular safety inspections and audits are conducted to assess compliance and identify areas for
improvement. Any concerns or deviations from established safety standards are promptly addres-
sed to mitigate risks and ensure the well-being of our workforce and other personnel on-site.

By prioritizing health and safety measures and providing continuous training and support, we
demonstrate our unwavering commitment to creating a safe working environment for all em-
ployees at every stage of our construction projects.

We believe that good cooperation and happy employees make a difference. It is the professional
engagement and consideration in our work that make the difference. By this, we deliver the best
solutions on time and for the success of our customers.
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MANAGEMENT’S REVIEW | SUSTAINABILITY

Integrating sustainability

We firmly believe that integrating sustainable practices
into industrial operations is beneficial for the environment
and essential for long-term success.

For our customers, employees, and trusted partners, we always take a
holistic approach to any project, ensuring that we are designing with
the most efficient, resource-reducing, and carbon footprint-saving
approach.

Within the following sustainability areas, we have a long track record
of successful design and project executions:

0000
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Environmental impact
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Income statement 1 January — 31 December 2023

Note 2023 2022
DKK DKK

Gross profit 39,025,759 30,505,368
Staff costs 1 (24,799,339) (18,548,456)
Profit/loss before amortisation/
depreciation and impairment losses 14,226,420 11,956,912
Depreciation, amortisation and impairment of
intangible assets and property, plant and equipment (643,289) (517,261)
Profit/loss before net financials 13,583,131 11,439,651
Financial income 598,310 480,561
Financial costs 2 (433,629) (506,086)
Profit/loss before tax 13,747,812 11,414,126
Tax on profit for the year 3 (3,030,113) (2,507,053)
Profit/loss for the year 10,717,699 8,907,073
Proposed dividend for the year 0 6,000,000
Retained earnings 10,717,699 2,907,073

10,717,699 8,907,073
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Balance Sheet at 31 December 2023

Note 2023 2022
DKK DKK

Assets

Goodwill 580,000 0
Intangible assets 4 580,000

Land and buildings 1,040,000 1,075,000
Other fixtures and fittings, tools and equipment 1,001,135 915,331
Tangible assets 2,041,135 1,990,331
Total non-current assets 2,621,135 1,990,331
Trade receivables 15,975,370 15,374,049
Contract work in progress 6 10,114,000 9,527,483
Receivables from subsidiaries 11,108,888 1,209,410
Other receivables 827,798 1,833,486
Prepayments 829,671 1,008,898
Receivables 38,855,727 28,953,326
Cash and cash equivalents 51,567,021 13,942,076
Total current assets 90,422,748 42,895,402
Total assets 93,043,883 44,885,733
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Balance Sheet at 31 December 2023

Note 2023 2022
DKK DKK

Equity and liabilities

Share capital 50,000 50,000
Retained earnings 25,508,916 14,791,217
Proposed dividend for the year 0 6,000,000
Equity 25,558,916 20,841,217
Provision for deferred tax 4,650,608 2,382,267
Other provisions 1,734,962 1,889,239
Total provisions 6,385,570 4,271,506
Banks 168,153 148,927
Trade payables 7,146,550 6,970,653
Prepayments received recognised in debt 6 52,018,008 9,012,483
Payables to subsidiaries 0 1,650
Joint taxation contributions payable 761,772 2,908,928
Other payables 1,004,914 730,369
Total current liabilities 61,099,397 19,773,010
Total liabilities 61,099,397 19,773,010
Total equity and liabilities 93,043,883 44,885,733

Contingent liabilities

Related parties and ownership structure

12
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Statement of changes in equity

Proposed
Retained dividend for
Share capital earnings the year Total

Equity at 1 January 2023 50,000 14,791,217 6,000,000 20,841,217
Ordinary dividend paid 0 (6,000,000) (6,000,000)
Net profit/loss for the year 10,717,699 0 10,717,699
Equity at 31 December 2023 25,508,916 0 25,558,916

13
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Notes to the annual report

2023 2022
DKK DKK
1 Staff costs
Wages and salaries 21,688,297 15,857,903
Pensions 2,763,689 2,412,794
Other social security costs 347,353 277,759
24,799,339 18,548,456
Number of fulltime employees on average 36 27
2 Financial costs
Other financial costs 235 92,493
Exchange loss 433,394 413,593
433,629 506,086
3 Tax on profit for the year
Current tax for the year 761,772 2,908,928
Deferred tax for the year 2,268,341 (401,875)
3,030,113 2,507,053
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Notes to the annual report

4 Intangible assets

Cost at 1 January 2023
Additions for the year
Cost at 31 December 2023

Impairment losses and amortisation at 1 January 2023
Amortisation for the year

Impairment losses and amortisation at 31 December 2023

Carrying amount at 31 December 2023

Tangible assets

Cost at 1 January 2023
Additions for the year
Disposals for the year
Cost at 31 December 2023

Revaluations at 1 January 2023

Revaluations at 31 December 2023

Impairment losses and depreciation at 1 January 2023
Depreciation for the year
Reversal of impairment and depreciation of sold assets

Impairment losses and depreciation at 31 December 2023

Carrying amount at 31 December 2023

Goodwill

0

600,000

600,000

0

20,000

20,000

580,000

Other fixtures

and fittings,
Land and tools and
buildings equipment

1,075,000 2,650,988
0 676,793
0 (25,000)
1,075,000 3,302,781
0 0

0 0

0 1,735,657

35,000 569,461
0 (3,472)

35,000 2,301,646
1,040,000 1,001,135
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Notes to the annual report

2023 2022
DKK DKK
6 Contract work in progress
Work in progress, selling price 126,984,300 86,396,000
Work in progress, payments received on account (168,888,308) (85,881,000)
(41,904,008) 515,000
Recognised in the balance sheet as follows:

Contract work in progress under assets 10,114,000 9,527,483
Prepayments received under liabilities (52,018,008) (9,012,483)
(41,904,008) 515,000

7 Contingent liabilities

The company is jointly taxed with its parent company, Process Integration Holding ApS (management company),
and has limited and secondary liability together with other jointly taxed entities for payment of income taxes as

well as for payment of withholding taxes on dividends, interest and royalties.

The company has entered into an agreement about lease of premises. The lease is non-cancellable with
termination of the tenancy from 15 months at the earliest and the total rent obligation is DKK 251 thousand.

8 Related parties and ownership structure
Consolidated financial statements

The company is part of the group reporting for Process Integration Holding ApS, which is the smallest and largest

group in which the company is included as a subsidiary.

16
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Accounting policies

The annual report of Process Integration ApS for 2023 has been prepared in accordance with the
provisions of the Danish Financial Statements Act applying to enterprises of reporting class B, as
well as provisions applying to reporting class C entities.

The accounting policies applied are consistent with those of last year.
The annual report for 2023 is presented in DKK.

Basis of recognition and measurement

Income is recognised in the income statement as earned, including value adjustments of financial
assets and liabilities. All expenses, including amortisation, depreciation and impairment losses,
are also recognised in the income statement.

Assets are recognised in the balance sheet when it is probable that future economic benefits will
flow to the company and the value of the asset can be measured reliably.

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

On initial recognition, assets and liabilities are measured at cost. On subsequent recognition, as-
sets and liabilities are measured as described below for each individual accounting item.

Certain financial assets and liabilities are measured at amortised cost using the effective interest
method. Amortised cost is calculated as the historic cost less any installments and plus/less the
accumulated amortisation of the difference between the cost and the nominal amount.

On recognition and measurement, allowance is made for predictable losses and risks which occur
before the annual report is presented and which confirm or invalidate matters existing at the ba-
lance sheet date.

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 and other operating income less raw materials
and consumables and other external expenses.

Revenue

Income from the sale of goods and services 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 realiably and is expected to be received.

Revenue is measured at the fair value of the agreed consideration, excluding VAT and other indi-
rect taxes. Revenue is net of all types of discounts granted.

Income from customised products is recognised as production is carried out, implying that reven-
ue corresponds to the selling price of contracts completed in the year (percentage-of-completion
method). This method is applied where the total income and expenses relating to the contract
and the stage of completion at the balance sheet date can be estimated reliably and it is proba-
ble that future economic benefits will flow to the company.

Raw materials and consumables
Costs of raw materials and consumables include the raw materials and consumables used in gen-
erating the year’s revenue.

Other operating income
Other operating income comprises items of a secondary nature relative to the company's activi-
ties, including gains on the sale of property, plant and equipment.

Other external expenses
Other external expenses include expenses related to distribution, sale, advertising, admini-
stration, 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 depreciation and impair-
ment of goodwill, property, plant and equipment.

17
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Accounting policies

Financial income and expenses

Financial income and expenses are recognised in the income statement at the amounts relating
to the financial year. Net financials include interest income and expenses, realised and unrea-
lised capital/exchange gains and losses on debt and forreign currency transactions and sur-
charges and allowances under the advance-payment-of-tax scheme etc.

Tax on profit for the year
The company is subject to the Danish rules on compulsory joint taxation.

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.

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

Intangible assets

Goodwill

Acquired goodwill is measured at cost less accumulated amortisation and impairment losses.

Goodwill is amortised over the expected economic life of the asset, measured by reference to
management's experience in the individual business segments. Goodwill is amortised on a
straight-line basis over the amortisation period, which is 5 years. The amortisation period is bas-
ed on the assessment that the entities in question are strategically acquired entities with a
strong market position and a long-term earnings profile.

Tangible assets
Items of land and buildings, other fixtures, 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:

Useful life Residual value
Other buildings 50 years 50 %
Other fixtures, fittings, tools and equipment 3 years 0%

The useful life and residual value are re-assessed annually. A change is accounted for as an ac-
counting estimate, and the impact on amortisation/depreciation is recognised going forward.

Gains and losses on the sale of items of property, plant and equipment are calculated as the dif-
ference between the selling price, less costs to sell, and the carrying amount at the time of sale.
Gains or losses on the sale of items of property, plant and equipment are recognised in the in-
come statement under other operating income or other operating expenses, respectively.

Impairment of fixed assets
The carrying amount of items of property and plant and equipment is tested annually for impair-
ment, other than what is reflected through normal amortisation and depreciation.

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

The recoverable amount is the higher of the net present value and the value in use less expected
costs to sell. The net present value is determined as the present value of the anticipated net cash
flows from the use of the asset or group of assets and the anticipated net cash flows from the
disposal of the asset or group of assets after the end of their useful life.

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is objective evidence that a receivable or a group of re-
ceivables is impaired. If there is objective evidence that an individual receivable is impaired, an
impairment loss for that individual asset is recognised.

18
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Accounting policies

Contract work in progress

Contract work in progress is measured at the selling price of the work performed. The selling pri-
ce is measured by reference to the stage of completion at the balance sheet date and the expec-
ted aggregate income from the individual work in progress. The stage of completion is deter-
mined as the share of the expenses incurred relative to the expected total expenses for the indiv-
idual work in progress.

Where the selling price of work in progress cannot be estimated reliably, the selling price is mea-
sured at the lower of costs incurred and net realisable value.

The individual work in progress is recognised in the balance sheet under receivables or payables.
Net assets comprise the sum of work in progress where the selling price of the work performed
exceeds invoicing on account. Net liabilities comprise the sum of work in progress where invoi-
cing on account exceeds the selling price.

Selling costs and costs incurred in securing contracts are recognised in the income statement as
incurred.

Prepayments
Prepayments recognised under 'Current assets' comprises expenses incurred concerning subse-
quent financial years.

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

Equity

Dividends

Proposed dividends are disclosed as a separate item under equity. Dividends are recognised as a
liability when declared by the annual general meeting of shareholders.

Provisions

Provisions comprise expected expenses relating to warranty commitments. Provisions are re-
cognised when, as a result of a past event, the company has a legal or constructive obligation and
it is probable that an outflow of resources embodying economic benefits will be required to set-
tle the obligation.

Income tax and deferred tax

Current tax liabilities and current tax receivables are recognised in the balance sheet as the esti-
mated tax on the taxable income for the year, adjusted for tax on the taxable income for previ-
ous years and tax paid on account.

The company and all its Danish group entities are taxed on a joint basis. The current income tax
charge is allocated between the jointly taxed entities relative to their taxable income. Tax losses
are allocated based on the full absorption method. The jointly taxed entities are eligible for the
Danish Tax Prepayment Scheme.

Joint taxation contributions payable and receivable are recognised in the balance sheet as 'Joint
taxation contributions receivable' or 'Joint taxation contributions payable’.

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 mea-
sured at net realisable value.

Deferred tax is measured according to the tax rules and at the tax rates applicable in the respect-
tive countries at the balance sheet date when the deferred tax is expected to crystallise as cur-
rent tax. Deferred tax adjustments resulting from changes in tax rates are recognised in the in-
come statement, with the exception of items taken directly to equity.

Liabilities

Financial liabilities are recognised on the raising of the loan at the proceeds received net of trans-
action costs incurred. On subsequent recognition, the financial liabilities are measured at amor-
tised cost, corresponding to the capitalised value, using the effective interest method. Accor-
dingly, the difference between the net proceeds and the nominal value is recognised in the in-
come statement over the term of the loan.

Mortgage debt is thus measured at amortised cost, which for cash loans corresponds to the out-
standing debt. For bond loans, amortised cost corresponds to an outstanding debt calculated as
the underlying cash value of the loan at the time of borrowing, adjusted by amortisation of the
value adjustment of the loan at the time of borrowing.

Financial liabilities also include the capitalised residual finance lease commitment.

Liabilities, which include trade payables, payables to subsidiaries and other payables, are mea-
sured at amortised cost, which is usually equivalent to nominal value.
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Statement by management
on the annual report

The executive board has today discussed and approved the annual report of Process
Integration ApS for the financial year 1 January — 31 December 2023.

The annual report is prepared in accordance with the Danish Financial Statements Act.
In our opinion, the financial statements give a true and fair view of the company's finan-
cial position at 31 December 2023 and of the results of the company's operations for the

financial year 1 January - 31 December 2023.

In our 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.

Skanderborg, on 17 May 2024
Executive board

Niels Malling Laursen Lars Johansen Sti Levgreen
CEO Director Director
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Independent auditor’s report

To the shareholder of Process Integration ApS

Opinion

We have audited the financial statements of Process Integration ApS for the financial year 1
January - 31 December 2023, which comprise a summary of significant accounting policies, in-
come statement, balance sheet, statement of changes in equity and notes. The financial state-
ments are prepared under the Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the company's financial posi-
tion at 31 December 2023 and of the results of the company's operations for the financial year 1
January - 31 December 2023 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 are independent of the company in accordance with the
International Ethics Standards Board for Accountants' Code of Ethics for Professional Account-
ants (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 be-
lieve that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

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 ma-
nagement determines is necessary to enable the preparation of the financial statements that are
free from material misstatement, whether due to fraud or error.

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 ma-
nagement either intends to liquidate the company or to cease operations, or has no realistic al-
ternative 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 au-
ditor'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 re-
quirements 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 made
on the basis of these financial statements.

As part of an audit conducted in accordance with ISAs and the additional requirements ap-
plicable in Denmark, we exercise professional judgement and maintain professional scepticism
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 ob-
tain 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 re-
sulting from error as fraud may involve collusion, forgery, intentional omissions, mis-
representations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit pro-
cedures 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 accoun-
ting estimates and related disclosures made by management.
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Independent auditor’s report

Conclude on the appropriateness of management's use of the going concern basis of accoun-
ting in preparing the financial statements and, based on the audit evidence obtained, whet-
her 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 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 company to cease to
continue as a going concern.

Evaluate the overall presentation, structure and contents of the financial statements, in-
cluding the disclosures, and whether the financial statements represent the underlying trans-
actions 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 de-
ficiencies 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 financial statements does not cover management's review, and we do not ex-
press any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read manage-
ment's review and, in doing so, consider whether management's review is materially inconsis-
tent with the financial statements or our knowledge obtained during the audit, or otherwise ap-
pears to be materially misstated.

Moreover, it is our responsibility to consider whether management's review provides the infor-
mation required under the Danish Financial Statements Act.

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

Horsens, on 17 May 2024

Roesgaard
Godkendt Revisionspartnerselskab
CVR-nr.3754 3128

Dorrit Kirckhoff Hansen
State Authorised Public Accountant
MNE-no. mne35838
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