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Statement by management on the annual report

The Board of direcors and Executive board have today discussed and approved the annual report of Recipo A/S for
the financial year 1 January - 31 December 2022

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 financial position at 31 December
2022 and of the results of the company's operations for the financial year 1 January - 31 December 2022.

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.

Copenhagen, 27. April 2023
Executive board

Vebjorn Eilertsen
CEO

Board of directors
Vebjern Eilertsen Anders Erik Ola Andersson Jan Edvin Harry Forsberg

Nils Ivo Gabriel Edlund

recipo

Penneo dokumentnagle: HOC8D-WMA48F-E0440-C21HI-GC5Q0-BF2CE



Independent auditor's report

Opinion

In our opinion, the Financial Statements give a true and fair view of the financial position of the Company at 31
December 2022, and of the results of the Company’s operations for the financial year 1 January - 31 December 2022
in accordance with the Danish Financial Statements Act.

We have audited the Financial Statements of Recipo A/S for the financial year 1 January - 31 December 2022,
which comprise income statement, balance sheet, statement of changes in equity and notes, including a summary of
significant accounting policies (“financial statements™).

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’
International Code of Ethics for Professional Accountants (IESBA Code) and the additional ethical requirements
applicable in Denmark, and we have fulfilled our other ethical responsibilities in accordance with these requirements
and the IESBA Code. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

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 express any form of
assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read Management’s Review and, in
doing so, consider whether 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 Management’s Review provides the information required
under the Danish Financial Statements Act.

Based on the work we have performed, in our view, 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 in Management’s Review.

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.

recipo

Penneo dokumentnagle: HOC8D-WMA48F-E0440-C21HI-GC5Q0-BF2CE



Independent auditor's report

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 these 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:

e 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.

e 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.

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

e 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 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.

e 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.
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Independent auditor's report

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.

Copenhagen, 27. April 2023

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR no. 3377 12 31

Flemming Eghoff
State Authorised Public Accountant
MNE no. mne30221
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Company details

The company

Board of directors

Executive board

Auditors

Recipo A/S
Vesterbrogade 149
1620 Kobenhavn V
Telephone:

CVR no.:

Reporting period:

Domicile:

Vebjorn Eilertsen

5159 6027
382661 87
1 January - 31 December 2022

Copenhagen

Anders Erik Ola Andersson
Jan Edvin Harry Forsberg

Nils Ivo Gabriel Edlund
Vebjorn Eilertsen, CEO

PricewaterhouseCoopers

Statsautoriseret Revisionspartnerselskab

Strandvejen 44
2900 Hellerup
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Management's review

Business review

Processing of waste to secondary raw materials and separation and sorting non-hazardous waste.

Unusual matters

The company's financial position at 31 December 2022 and the results of its operations for the financial year ended
31 December 2022 are not affected by any unusual matters.

Financial review

The company's income statement for the year ended 31 December 2022 shows a profit of DKK 5.948.237, and the
balance sheet at 31 December 2022 shows equity of DKK 21.100.811.

Significant events occurring after the end of the financial year

No events have occurred after the balance sheet date which could significantly affect the company's financial
position.
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Income statement
1 January - 31 December

Gross profit

Staff costs

Profit/loss before amortisation/depreciation and impairment losses

Depreciation, property, plant and equipment

Profit/loss before net financials

Financial income
Financial costs

Profit/loss before tax

Tax on profit/loss for the year

Profit/loss for the year

Retained earnings

Note 2022 2021
DKK DKK
9.258.711 12.806.888
1 -208.965 -237.931
9.049.746 12.568.957
-1.186.720 -1.514.244
7.863.026 11.054.713
14.602 3.012
3 -234.463 -310.771
7.643.165 10.746.954
4 -1.694.928 -2.406.839
5.948.237 8.340.115
2022 2021
DKK DKK
5.948.237 8.340.115
5.948.237 8.340.115

recipo

Penneo dokumentnagle: HOC8D-WMA48F-E0440-C21HI-GC5Q0-BF2CE



Balance sheet 31 December

Assets

Other fixtures and fittings, tools and equipment

Tangible assets

Receivables from group companies

Fixed asset investments

Total non-current assets
Trade receivables

Other receivables
Prepayments

Receivables
Cash at bank and in hand

Total current assets

Total assets

Note 2022 2021
DKK DKK
2.652.240 3.706.322
2.652.240 3.706.322
5 2.054.325 0
2.054.325 0
4.706.565 3.706.322
1.709.530 2.507.835
43.794 1.479.609
73.895 126.933
1.827.219 4.114.377
20.003.762 14.756.078
21.830.981 18.870.455
26.537.546 22.576.777
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Balance sheet 31 December

Equity and liabilities

Share capital
Retained earnings

Equity

Provision for deferred tax

Total provisions

Lease obligations

Total non-current liabilities

Lease obligation

Trade payables

Payables to group entities
Corporation tax

Other payables

Total current liabilities
Total liabilities

Total equity and liabilities

Rent and lease liabilities
Related parties and ownership structure

Note 2022 2021
DKK DKK
500.000 500.000
20.600.811 14.652.574
21.100.811 15.152.574
6 62.520 112.654
62.520 112.654
1.197.170 1.942.712
7 1.197.170 1.942.712
7 796.532 826.464
1.088.970 1.723.575
691.182 0
1.535.079 2.512.088
65.282 306.710
4.177.045 5.368.837
5.374.215 7.311.549
26.537.546 22.576.777
8
9
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Statement of changes in equity

Equity at 1 January 2022
Net profit/loss for the year
Equity at 31 December 2022

10

Retained
Share capital earnings Total
500.000 14.652.574 15.152.574
0 5.948.237 5.948.237
500.000 20.600.811 21.100.811
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Notes

1  Staff costs

Wages and salaries

Average number of employees

2  Financial income

Interest received from group companies
Exchange adjustments
Exchange gains

3  Financial costs

Other financial costs
Exchange loss
Percentage surcharge, corporation tax

4  Tax on profit/loss for the year

Current tax for the year
Deferred tax for the year

Tax on profit/loss for the year is calculated as follows:
Calculated 22% tax on profit/loss for the year before tax

Tax effect of:
Tax on non-deductible expenses and non-taxable income
Adjustment

11

2022 2021

DKK DKK
208.965 237.931
208.965 237.931
1 1
8.966 0
4.751 2.870
885 142
14.602 3.012
199.604 161.162
18.842 16.261
16.017 133.348
234.463 310.771
1.745.062 2.502.522
-50.134 -95.683
1.694.928 2.406.839
1.681.496 2.364.330
13.445 42,511
-13 -2
1.694.928 2.406.839
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Notes

5 Fixed asset investments

Receivables from
group companies

Cost at 1 January 2022 0
Additions for the year 2.054.325
Cost at 31 December 2022 2.054.325
Carrying amount at 31 December 2022 2.054.325
2022 2021
DKK DKK

6  Provision for deferred tax

Provision for deferred tax at 1 January 2022 112.654 208.337
Deferred tax recognised in income statement -50.134 -95.683
Provision for deferred tax at 31 December 2022 62.520 112.654

7  Long term debt

Lease obligations

Between 1 and 5 years 1.197.170 1.942.712
Non-current portion 1.197.170 1.942.712
Within 1 year 796.532 826.464
1.993.702 2.769.176

®
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13

Notes
2022 2021
DKK DKK
8 Rent and lease liabilities
Operating lease liabilities.
Total future lease payments:
Within 1 year 109.484 797.712
109.484 797.712

9 Related parties and ownership structure

Ownership structure

According to the company’s register of shareholders, the following shareholder holds at least 5% of the votes or
at least 5% of the share capital:

Recipo AB, box 7019, 10386 Stockholm
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14
Accounting policies

The annual report of Recipo A/S for 2022 has been prepared in accordance with the provisions of the Danish
Financial Statements Act concerning reporting class B entities as well as selected provisions as regards larger
entities.

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

The annual report for 2022 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, assets 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 balance 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 handling costs and other external
expenses.

Revenue

Revenue is measured at the fair value of the agreed consideration, excluding VAT and other indirect taxes. Revenue
is net of all types of discounts granted.
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15

Accounting policies

Handling costs
Expenses incurred in relation to generation of revenue.
Other operating income

Other operating income comprises items of a secondary nature relative to the company's activities, including rental
income.

Other external expenses

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

Staff costs

Staff expenses comprise wages and salaries as well as payroll expenses.

Depreciation property, plant and equipment

Depreciation property, plant and equipment comprise the year's depreciation of property, plant and equipment.
Financial income and expenses

Financial income and expenses are recognised in the income statement at the amounts relating to the financial year.
Tax on profit/loss for the year

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

equity as regards the portion that relates to entries directly in equity.

Balance sheet

Tangible assets

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

The depreciable amount is cost less the expected residual value at the end of the useful life.

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:
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16

Accounting policies

Useful life Residual value
Other fixtures and fittings, tools and equipment 3-5 years 10 %
Leasehold improvements 5 years 0%

Assets costing less than DKK 31.000 are expensed in the year of acquisition.

Gains and losses on the sale of items of property, plant and equipment are calculated as the difference 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 income statement under other operating income or other
operating expenses, respectively.

Leases

Leases for items of property, plant and equipment that transfer substantially all the risks and rewards incident to
ownership to the company (finance leases) are recognised in the balance sheet as assets. On initial recognition,
assets are measured at estimated cost, corresponding to the lower of fair value of the leased asset and the present
value of the future lease payments. In calculating the net present value of the future lease payments, the interest rate
implicit in the lease or the incremental borrowing rate is used as the discount factor. Assets held under finance leases
are subsequently depreciated as the company's other non-current assets.

The capitalised residual lease commitment is recognised in the balance sheet as a liability, and the interest element
of the lease payment is recognised in the income statement over the term of the lease.

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

Fixed asset investments

Other receivables Group Companies

Other financial assets at Group Companies are measured at fair value at the balance sheet date.
Receivables

Receivables are measured at amortised cost.

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

Prepayments

Prepayments recognised under 'Current assets' comprises expenses incurred concerning subsequent financial years.
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17

Accounting policies

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.

Income tax and deferred tax

Current tax liabilities and current tax receivables are recognised in the balance sheet as the estimated tax on the
taxable income for the year, adjusted for tax on the taxable income for previous years and tax paid on account.

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

Liabilities

Liabilities, which include trade payables, payables to group entities and other payables, are measured at amortised
cost, which is usually equivalent to nominal value.

Foreign currency translation

On initial recognition, foreign currency transactions are translated applying the exchange rate at the transaction date.
Foreign exchange differences arising between the exchange rates at the transaction date and at the date of payment
are recognised in the income statement as financial income or financial expenses. If foreign currency instruments are
considered cash flow hedges, any unrealised value adjustments are taken directly to a fair value reserve under
‘Equity’.

recipo

Penneo dokumentnagle: HOC8D-WMA48F-E0440-C21HI-GC5Q0-BF2CE



PEMNN30

The signatures in this document are legally binding. The document is signed using Penneo™ secure digital signature. The
identity of the signers has been recorded, and are listed befow.

“By my signature | confirm all dates and content in this document.”

Vebjarn Eilertsen

Adm. direkter

On behalf of: Recipo A/S

Serial number: 9578-5998-4-993240

IP: 91.90.xxx.xXX

2023-04-27 16:13:46 UTC == bankID

Jan Edvin Harry Forsberg

Bestyrelsesformand

On behalf of: Recipo A/S

Serial number: 19510722xxxx

IP: 90.230.XxX.XXX ' r’

2023-04-27 17:21:32 UTC BankID

Anders Erik Ola Andersson

Bestyrelsesmedlem
On behalf of: Recipo A/S

Serial number: 19651027xxxx
IP: 195.178.XXX.XXX '

2023-04-28 08:01:18 UTC BankID

This document is digitally signed using Penneo.com. The digital signature data
within the document is secured and validated by the computed hash value of the
original document. The document is locked and timestamped with a certificate
from a trusted third party. All cryptographic evidence is embedded within this PDF,
for future validation if necessary.

How to verify the originality of this document
This document is protected by an Adobe CDS certificate. When you open the

Vebjorn Eilertsen

Bestyrelsesmedlem

On behalf of: Recipo A/S

Serial number: 9578-5998-4-993240

IP: 91.90.xxx.xxX

2023-04-27 16:13:46 UTC ==Z bankID

IVO EDLUND

Bestyrelsesmedlem
On behalf of: Recipo ApS

Serial number: 19900409xxxx
IP: 213.115.xXX.XXX '

2023-04-28 07:12:47 UTC BankID

Flemming Eghoff

Statsautoriseret revisor

On behalf of: PricewaterhouseCoopers

Serial number: CVR:33771231-RID:65487826

IP: 83.136.XxX.XXX

2023-04-28 12:42:37 UTC N EM | D

document in Adobe Reader, you should see, that the document is certified by
Penneo e-signature service <penneo@penneo.com>. This guarantees that the
contents of the document have not been changed.

You can verify the cryptographic evidence within this document using the
Penneo validator, which can be found at https://penneo.com/validator

Penneo document key: HOC8D-WMA48F-E0440-C21HI-GC5Q0-BF2CE



PEMNN30

The signatures in this document are legally binding. The document is signed using Penneo™ secure digital signature. The
identity of the signers has been recorded, and are listed befow.

“By my signature | confirm all dates and content in this document.”

Vebjarn Eilertsen

Dirigent

On behalf of: Recipo A/S

Serial number: 9578-5998-4-993240
IP: 195.1.xxX.XxX

2023-04-28 14:02:16 UTC

z=zbankiD (¥

This document is digitally signed using Penneo.com. The digital signature data
within the document is secured and validated by the computed hash value of the
original document. The document is locked and timestamped with a certificate
from a trusted third party. All cryptographic evidence is embedded within this PDF,
for future validation if necessary.

How to verify the originality of this document
This document is protected by an Adobe CDS certificate. When you open the

document in Adobe Reader, you should see, that the document is certified by
Penneo e-signature service <p @p ).com>. This guarantees that the
contents of the document have not been changed.

You can verify the cryptographic evidence within this document using the
Penneo validator, which can be found at https://penneo.com/validator

Penneo document key: HOC8D-WMA48F-E0440-C21HI-GC5Q0-BF2CE



