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Statement by the Board of Directors and the Executive Board
Today, the Board of Directors and the Executive Board have discussed and approved the annual report
of FSN HoldCo ApS for the financial year 1 January - 31 December 2021.

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

In our opinion, the consolidated financial statements and the parent company financial statements
give a true and fair view of the financial position of the Group and the Company at 31 December 2021
and of the results of the Group's and the Company's operations and of the consolidated cash flows for
the financial year 1 January - 31 December 2021.

Further, in our opinion, the Management's review gives a fair review of the development in the
Group's and the Company's operations and financial matters and the results of the Group's and the
Company's operations and financial position.

We recommend that the annual report be approved at the annual general meeting.

Copenhagen, 23 June 2022
Executive Board:

Marcus Peer Østergaard
Wintersø

Board of Directors:

Thomas Broe-Andersen
Chair

Marcus Peer Østergaard
Wintersø

Nicolai Peter Norrbom
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Independent auditor's report

To the shareholders of FSN HoldCo ApS

Opinion

We have audited the consolidated financial statements and the parent company financial statements
of FSN HoldCo ApS for the financial year 1 January - 31 December 2021,  which comprise income
statement, balance sheet, statement of changes in equity and notes, including accounting policies, for
the Group and the Parent Company, and a consolidated cash flow statement. The consolidated
financial statements and the parent company financial statements are prepared in accordance with
the Danish Financial Statements Act.

In our opinion, the consolidated financial statements and the parent company financial statements
give a true and fair view of the financial position of the Group and the Parent Company at 31
December 2021, and of the results of the Group's and Parent Company's operations as well as the
consolidated cash flows for the financial year 1 January - 31 December 2021 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 consolidated
financial statements and the parent Company financial statements" (herinafter collectively referred to
as "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 Group in accordance with the International Ethics Standards Board for
Accountants' 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.

Management's responsibilities for the financial statements

Management is responsible for the preparation of consolidated financial statements and parent
company financial statements that give a true and fair view in accordance with the Danish Financial
Statements Act and for such internal control as Management determines is necessary to enable the
preparation of 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 Group's and the
Parent Company's ability to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting in preparing the financial statements
unless Management either intends to liquidate the Group or the Parent 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 as to 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 judgement and maintain professional scepticism throughout the
audit. We also:
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Independent auditor's report
 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.

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

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

 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
Group's and the Parent Company's ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor's report to the
related disclosures in the financial statements or, if such disclosures are inadequate, to modify
our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor's report. However, future events or conditions may cause the Group and the Parent
Company to cease to continue as a going concern.

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

 Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group to express an opinion on the consolidated financial
statements. We are responsible for the direction, supervision and performance of the group
audit. We remain solely responsible for our audit opinion.

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

Statement on the 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 Statements Act. We did not identify any material misstatement of the Management's
review.

Aarhus, 23 June 2022
EY Godkendt Revisionspartnerselskab
CVR no. 30 70 02 28

Steen Skorstengaard Dan Mose Andersen
State Authorised Public Accountant
mne19709

State Authorised Public Accountant
mne35406
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Management's review

Company details

Name FSN HoldCo ApS
Address, Postal code, City Kongens Nytorv 26, 2., 1050 København K

CVR no. 39 21 18 82
Established 2 January 2018
Registered office København
Financial year 1 January - 31 December

Board of Directors Thomas Broe-Andersen, Chair
Marcus Peer Østergaard Wintersø
Nicolai Peter Norrbom

Executive Board Marcus Peer Østergaard Wintersø

Auditors EY Godkendt Revisionspartnerselskab 
Værkmestergade 25, P.O. Box 330, 8100 Aarhus C,
Denmark
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Group chart
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Management's review

Financial highlights for the Group

DKKm 2021 2020 2019 2018

Key figures
Revenue 754 667 591 549
Gross profit 290 224 186 472
Earnings before interest, taxes, depreciation and

amortisation (EBITDA) 44 -11 -68 222
Operating profit/loss 30 -26 -82 -866
Net financials -6 -35 -46 -48
Profit/loss for the year 24 -51 -127 -696

Total assets 523 372 453 905
Equity -619 -638 -592 -465

Total cash flows 34 -45 8 44

Financial ratios
Operating margin %4.0 %-3.8 %-13.9  %-89.8
Gross margin %38.5 %33.6 %31.5 %86.0
Equity ratio %-145.7 %-209.4 %-162.7 %-68.8

Average number of full-time employees 456 436 418 425

The financial ratios stated under "Financial highlights" have been calculated as follows:

Ordinary operating
profit/loss

Profit/loss before financial items adjusted for other operating
income and other operating expenses

Operating margin
Operating profit/loss (EBIT) x 100

Revenue

Gross margin
Gross profit/loss x 100

Revenue

Equity ratio
Equity, year-end x 100

Total equity and liabilities, year-end
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Management's review

Business review

The Subsidiary Gram Equipment is an engineering company delivering design and installation of
equipment and production lines, as well as spare parts and services to the global ice cream industry.

Following the significant operational turnaround work and capital investments made in 2018, 2019,
and 2020, we saw continued positive development in 2021 as envisaged in the revised business plan
that was implemented when the new owners and new top management took over the leadership of the
Group in 2018. In the coming years, our key focus will be to continue to drive operational
improvements and profitable growth.

The mission of Gram Equipment is - driven by continuous improvements – to be a leader in innovation
and to be globally recognized as the premium supplier of sustainable commercial solutions within the
ice cream industry: We are dedicated to promoting business integrity, ensuring safety and workplace
standards, and making all people feel respected.

COVID-19

During 2021 the COVID-19 pandemic continued to have an impact on our business. Due to the
continued COVID-19 restrictions globally through-out the year, several of our core business
procedures that normally require us to be onsite or in physical meetings were in many cases
performed remotely using digital tools. This included, i.a., remote online sales efforts, Factory
Acceptance Tests, supervision of installation of production lines at customer sites, and Site
Acceptance Tests. Performing these core business procedures remotely online have had a positive
impact on our cost base (savings on travel, marketing, fairs, canteen and other costs) and hence our
2021 results.

Moreover, following the lockdowns across the globe in 2020 and continuing restrictions in 2021, the
pandemic has boosted investments in segments of the market - especially the take-home segment -
where Gram Equipment has its core business, which we have been able to take advantage of.

Throughout the year, we have continued using working-from-home procedures for most office staff to
protect against infections at the workplace, and we have continued using COVID-19 safety measures
in assembly to ensure our employees could work safely in our factories. This has proven to be an
acceptable solution and all employees have shown great commitment making this work and have
worked diligently to limit the impact of the COVID-19 pandemic.

Financial review

Revenue for 2021 amounts to DKK 754 million against DKK 666 million last year. EBITDA amounts to
DKK 44 million against DKK -11 million last year. Result for the year after tax amounts to DKK 24
million against DKK -51 million last year. The result is better than expected for the year, driven by a
higher than budgeted demand for equipment in our core segments during 2021.

During 2021 we experienced a continued positive financial impact from COVID-19 on our cost base
and continuous improvements in operations. The COVID-19 pandemic also resulted in an increased
interest from some of our customers to invest in further capacity as ice cream consumption shifted
from the impulse market to the take-home market as end-consumers were staying at home due to the
COVID-19 restrictions. This had a positive impact that continued throughout 2021.

During 2021, we worked diligently to maneuver the effects of the global supply chain crisis. To
counter shortage of supply, especially in electrical components, we worked proactively with our key
suppliers and purchased from other sources and suppliers when needed. To counter the increasing
freight costs as a result of the global congestions on sea transportation, we worked proactively with
our customers and updated our contracts to pass through increases. In addition, we have seen
extraordinary demand in our North American markets.
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Management's review

Data ethics

We comply with all legal requirements but acknowledge and respect that our use of data (both
personal data and nonpersonal data) may create risks for the users that applicable laws do not cover.
We manage these risks as described below.

We strive for high data ethics standards for the use of both personal and non-personal data. This can
only be done by upholding and communicating transparency and openness concerning our data and
ensuring that the data principles remain clear, understandable, and easily accessible. We set high
standards in collecting data from other sources and our operations. We have mandatory IT safety
awareness training for all employees covering ethical standards for data from external and internal
sources.

Risks

To get a better understanding and overview of our general risk level Gram Equipment has during 2021
introduced an Enterprise Risk Management system (ERM). The system is designed and developed to
focus on five main risk arears: Strategic, Financial, Operational, Hazard and Compliance risks. All
identified risks will be reported in the ERM, where all follow up will take place.

Credit risks

The primary credit risk for the Group is that customers fail to pay the amounts they owe for products
and services delivered to them by the Group. The Group’s customers are predominantly large,
international blue-chip producers of ice cream with excellent credit ratings, high solvency ratios,
spread across several geographical markets. This provides for a natural hedge of credit risks.

To limit its credit risks further, the Group’s credit policies contain guidelines and regulations for
assessing credit risk of new customers, payment terms and procedures and processes for handling
outstanding claims. All sales orders, where a certain credit risk is expected, will be covered through
letters of credit, prepayments and/or other security.

Currency risks

The Group sells its products and services globally and invoices predominantly in EUR and USD.
Further, the Group has significant receivables and payables in those currencies. Consequently, the
Group is exposed to currency development between EUR/DKK and USD/DKK. The Group benefits to
some extent from natural hedges due to EUR and USD denominated costs and given its establishment
in the US. Management assesses hedging of foreign exchange exposure on a case-by-case basis, while
the EUR exchange rate risk is regarded as low because of Denmark's fixed exchange rate policy
towards EUR.

Project risks

A significant part of the Group’s revenues relates to delivery of larger turnkey projects (equipment
machinery for production of ice cream). Therefore, it is important that the Group has controls and
procedures in place to ensure proper project governance and financial control. Proper project
governance and financial control procedures have been implemented in the organization, which has
significantly reduced project risks within the Group. To further limit the project risk during the COVID-
19 pandemic, online tools were developed to allow for remote online Factory Acceptance Tests and
Site Acceptance Tests. This way customers/Gram Equipment can participate virtually instead of
physically to ensure the equipment is still being tested/installed and approved by the customers,
before shipping/during commissioning, despite the applicable travel restrictions.

Liquidity risks

Several of the Group's larger turnkey projects incorporate customer prepayments and milestone
payments when certain agreed milestones are met. The Group's ability to manage such customer
contracts, including, among others, ensuring timely fulfillment of milestone conditions and collection
of payments, is important to manage the Group's liquidity. Also, strict inventory management to
reduce inventory turn time and reduce cash tied up in equipment pieces and spare parts is important
to manage the Group’s liquidity. Management has implemented procedures to manage such risks.
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Management's review

Interest risks

The Group’s financial debt is denominated in EUR with a EURIBOR floating rate. The floating rate is
currently not hedged. Gram Equipment’s interest rate risk is moderate. Interest rates in Europe are
increasing but are still at a relatively low level historically.

Special risks

The war in Ukraine and its impact on global supplies and prices on raw materials poses a risk for Gram
Equipment. Both as a direct risk on being able to get the materials and components that we need, but
also indirectly as this can impact the global economy and our customers’ needs for investments in
new ice cream production equipment. Also, the continued COVID-19 pandemic creates uncertainty
and hence increases risk, especially in operations, where a virus outbreak could cause a factory
closure, and in supply chain, where security of supply from the Group’s suppliers and subcontractors
could be affected. The potential prolonged effects on the Group’s profit and financial position will
naturally depend on how the war and the pandemic unfolds, which is unknown at the time of the
financial reporting.

Non-financial matters

Gram Equipment’s strategy is to be ice cream producers’ preferred supplier of equipment and process
solutions, with emphasis on quality, efficiency, on-time delivery and value-added services. At the
same time, Gram Equipment wants to be an attractive employer, as well as a fair and good customer
of its suppliers.

Knowledge resources

Our highly skilled employees are our most valuable assets. They combine know-how with the newest
developments in automation, design, and machinery technology. Through their knowledge, skill, and
experience, we customize our machinery, enabling our customers to manufacture unique products.

We employ our own staff with specialized engineering and technical backgrounds in both sales,
design, purchase, assembly, project management, service, and installation. In peaks, additional staff is
hired in on fixed-term arrangements.

Research and development activities

Gram Equipment continuously works on improvements of existing platforms and technologies and
develops new features to improve its position within the global ice cream industry.

To meet and understand customer demand for product innovation through close cooperation with the
individual customer. There is an on-going product development to improve safety, reduce waste and
resources, optimize productivity and experiment with new ingrediencies. R&D investments for 2021
has been increased for continued end-product resource efficiency.

To further strengthen this, a test center was inaugurated in the Kolding location, where new designs
can be tested before being introduced to customers.

Outlook

The outlook for 2022 can be significantly impacted by the ongoing war in Ukraine, the continued
COVID-19 pandemic and the resulting disruptions to global markets and global supply chains, which in
turn could have a major influence on the financial results of the Group. For 2022 management
expects EBITDA in the range of 50-80 million.
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Management's review

Statutory CSR report 

Gram Equipment enables ice cream manufacturers to produce quality ice cream and frozen desserts.

We take pride in providing innovative and long-lasting solutions, advanced machinery, and process
installations for industrial ice cream production. We are committed to providing the most efficient and
flexible ice cream production and packaging equipment available in today’s global market.

Experience is the critical success factor in any industry, and at Gram Equipment, we have nearly a
century-long experience within the ice cream production industry. This know-how allows us to provide
our customers with the best possible solutions, service, and supervision for any project, regardless of
the scope. Gram Equipment’s ice cream equipment arsenal includes machines for freezing, filling,
feeding, extruding, molding, wrapping, and packaging products.

We aim to ensure our products' continuous development and innovations to deliver solutions that
enable smooth and efficient products to our customers. At the same time, the future of our planet is
high on the agenda.

CEO report

“This report is about our commitment to continuous improvement in every part of the business. A
promise that is shared and adapted at all levels of the company. Gram Equipment’s Environmental,
Social, and Governance input reflects a commitment to our clients, employees, and community to
provide the highest possible level. Therefore, including the ESG goals in our business strategy was a
natural thing to do.

In 2021 we renewed our vision, mission, and purpose. You will find them later in this report. At Gram
Equipment, doing the right thing is built into our guiding principles. We believe in creating a more
sustainable environment for all. As a leader in the ice cream equipment industry, we are responsible for
making sustainable choices in cooperation with customers and suppliers. This is the journey we have
just begun.

In 2022, we will take the next step forward and start executing the planned activities and internal
communication to create awareness about ESG as an integrated part of all areas of our business. We
expect to be able to measure and document the effect of our ESG work as a result of the changes we
have implemented.

Our employees make this journey possible, and we want to support them throughout their work-life with
Gram Equipment. We strive to build a company culture that empowers our employees. We prioritize
creating an inclusive and safe working environment accessible to all, where we encourage our
employees to be innovative and creatively impact our business future.”

Tom Wrensted

CEO
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Where we are

Gram Equipment had in year-end 2021 about 500 employees around the world. Headquarters is
situated in Kolding, Denmark, where about 300 are employed. Assembly of equipment and
engineering is also taking place in Izmir, Turkey.  The Izmir area has highly qualified mechanical and
automation engineers, and Gram Equipment, a company with a global approach, has successfully
attracted and retained employees.

A new vision for tomorrow - our ESG approach

The agenda of sustainable and climate-responsible solutions is essential to Gram Equipment.
Therefore, we have included the ESG goals in our overall business strategy to ensure we work
together with long-term solutions and take responsibility for reducing our climate impact. To further
ensure the ESG focus, sustainability has become a mandatory part of our internal project review
(PMO) meetings as well as our board meetings.

Finally approved in the fall of 2021, an update of the company’s purpose, vision, and mission sat the
headlines of the journey Gram Equipment is on towards reducing carbon footprint to minimize climate
change and focus on global responsibility in governance and people focus.

UN Global Compact

The UN Sustainable Development Goals (SDGs) provide us with a framework for translating global
needs and ambitions into valuable solutions. In 2021 five (SDGs) were selected, representing the
interconnection of ESG and business strategy and values and where we believe we can contribute the
most.

The five SDGs are incorporated into the four strategic focus areas.

1. Supporting customers to reach their environmental ambitions

2. Reducing our environmental footprint

3.  Motivated employees in a diverse and inclusive workplace

4. Ethical value chain

12

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: E
2T

G
D

-S
T0

D
6-

42
TF

V-
0B

TK
Q

-L
CK

G
I-6

SC
AF



FSN HoldCo ApS
Annual report 2021

Management's review

Materiality Assessment

Our materiality analysis supports understanding what is most important to our internal and external
stakeholders. In addition, we use the risk analysis as part of our strategic thinking, assess our
activities, and improve the focus of our reporting and communication. We have mapped the potential
impact on the world across the value chain – looking at both positive and negative impacts from an
environmental, social, and governance standpoint. The materiality level is based on the sustainability
topics perceived as most important to Gram Equipment’s stakeholders and the company itself.

Topics of higher impact in bold

Mitigating risks and challenges
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Environment and Climate

Supporting customers to reach their environmental ambitions

Our two main focuses are Reduce Good Food Waste and Reduce GHG Emissions

Food loss and waste undermine the sustainability of our food systems. When food is lost or wasted, all
the resources used to produce this food - including water, land, energy, labor, and capital - are
wasted. Seeking feedback from our customers, we asked them about their current focus to reduce
their environmental footprint and how we could support them. Food waste is one of the top priorities.
In our innovation of equipment and processing, we have intensified the focus on methods to reduce
food waste in production. We inaugurated our new Ice Technology Center in 2021 to have the
facilities to develop and innovate – and work in partnership with our customers to find sustainable
solutions.

We can only reduce the climate risk by working closely together, and Gram Equipment has continued
the active partnership in the Easy-E project with Danish Tech. University, Danish Technological
Institute, and other companies. The goal of the Easy-E project is to reduce energy consumption - and
thus GHG emissions - for various production machines. The project indicates that substantial energy
savings are possible. Danish Energy Agency is supporting the project.

Reducing our environmental footprint

Manmade climate change calls for action. We are aware that we must all contribute to reducing our
carbon footprint. Our environment and climate action strategy indicate that we want to work on
designing, producing, and delivering our products and services with the lowest possible negative
impact on the environment and climate, including waste, recycling, other resource consumption, and
sourcing. Our goal is to become carbon neutral before 2050.

 Three years ago, we started with Denmark to register our annual GHG emissions. All entities are
included in 2021.

We will continue to work on refining our emissions data to establish a full base year, prepare for
Science-Based Targets, and initiate GHG emissions reduction initiatives on each site.

Aiming for Scope 3 registrations outside transportation and traveling, we will dialogue with our
suppliers to analyze the value chain and the impact on climate change.

The Kolding site had a total energy consumption analysis completed by consulting a third party. All-in-
all, most energy consumption was optimized. One investment is under consideration to reduce GHG
from a gas heater in our production facility. We are also looking for other carbon-reducing initiatives.
To get involvement and good ideas on how to reduce our carbon footprint, we invited all employees
for a 2-hour ESG workshop at the beginning of 2022.

We have entered a local partnership in Kolding with other businesses to inspire each other on the
reduction of emissions and other green initiatives.

We will continue to work with the catalog of initiatives locally and globally to meet the EU target of
net-zero emission before 2050.

Social and employee conditions

Motivated employees in a diverse and inclusive workplace

One Gram Equipment – but cherishing diversity

Gram Equipment is committed to creating a workforce that reflects the rich diversity of our broader
society and the communities in which we operate. Our goal is to be considered an employer of choice
because we attract and nurture future pioneers across diverse backgrounds. We recognize how
important it is for our people to work in an inclusive environment where differences are valued. We
commit to improving the quality of life by enabling our people to achieve their fullest potential. We
strengthen Gram Equipment and society by embracing diversity, equality, and inclusion.

We will have continued focus on diversity in recruitment because mixed groups make the best results.
People-focus is therefore also set as one of the SDGs. There is still a long way to go to attract the
same number of women to our assembly as men.  We have successfully recruited female graduates
and student workers, and we hope they will continue their careers with us. However, 16% are women
in total. Our goal is to increase that to 20% in 2022 new hires.
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FSN HoldCo ApS
Annual report 2021

Management's review
Leadership

After having postponed due to COVID-19, we did kick-off leadership training for 35 managers in
August respectively September 2021. Group Management had before the program been deeply
involved in the design of the program and gone through a condensed version of the training. All
involved were evaluated and given feedback through a 360-degree survey before the training, which
will be repeated by the end. We believe leadership development and a platform for networking will
positively impact employee motivation and creativity. The third team will start in March 2022.We have
set a goal of increasing the immediate superior evaluation from 5.66/7 in 2021 to 5.75/7 in 2022.

The Gram Equipment leadership virtues developed in 2021 in connection with the leadership
program:

Employee well-being and motivation

We believe people fuel our growth and innovation. Building a culture where our employees are
inspired to bring their best selves to work is essential to our success and is core to our values.

We strive to open dialogue with all employees seeking transparency and involvement. Town Hall
meetings have been held regularly and posted from Group Management on IceNet, our intranet. We
have actively implemented a hybrid work policy that has been well-received by the employees who can
work from home.

Continuously developing our web-based platform for introduction was also on the agenda for 2021;
we onboarded several new employees globally, and many of them began their employment under
COVID measures. We rearranged our induction to web-based meetings and online presentations to
give the best alternative to physical training. The onboarding program has been positive feedback,
even though it cannot replace the physical meeting fully. In late summer and fall, we succeeded in
having mutual visits between our Turkish and Danish newcomers.

In October, we made the annual global employee survey. It consists of an eNPS score and a
comprehensive questionnaire, including ESG questions to set a baseline for internal communication
and actions. 85% of all employees responded.

We had aimed for an eNPS score exceeding our target of +20% but must realize there were very
significant differences between groups of employees on their evaluations. The average result was
+15%, an increase from +13% in 2020. We, therefore, began a dialogue with employees to ensure a
better understanding and initiate actions to improve the satisfaction and the cross-functional work
relation.
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FSN HoldCo ApS
Annual report 2021

Management's review
COVID-19 had a direct and an indirect impact on our short-term absence rates. The hours registered in
COVID isolation have been inserted into our number of hours for short-term absenteeism. We
successfully implemented different measures to avoid contamination at work and had only a few
infected. Still, the Omicron variant changed the picture late in the year but without long-term illnesses
due to a high rate of vaccinated employees.

Apprentices – ensure the future competencies.

Gram Equipment has by year-end 11 apprentices in Kolding. We believe it is essential to train young
people and adults without formal education to become specialized and have skills-sets in different
positions in the company's value chain.  To ensure a social network and build relations across
functions, we formed an Apprentice Club. Apart from having an extended lunchtime together from
time to time, we also sponsor different social activities in cooperation with the club.

Human Rights

Ethical value chain

Human Rights are for all

Gram Equipment realizes that having global activities risks unintentionally violating human rights and
anti-corruption and bribery legislation.

Gram Equipment has pledged to respect inalienable human rights, equal opportunities, non-
discrimination, freedom of association for workers, the prohibition of child labor and forced labor, and
fair wages and working conditions. We operate a zero-tolerance policy towards unethical behavior in
commercial practice, in particular concerning bribery, corruption, or forced labor, and expect its
suppliers to follow suit.

Supplier Code of Conduct

We strive to cooperate closely with our suppliers and set high ethical standards for our collaboration.
As of 2020, COVID restrictions partly hindered planned travel activity to supplier audits. Introducing
several new suppliers due to components shortage, the share of signed Supplier Code of Conduct still
reached 75% and stayed almost at the same level based on the total spend as 2020. By strengthening
our procurement organization in the number of employees, our ambition is 85% of total spend in
2022.

Becoming a member of the Gram family

Onboarding several new employees in 2021, our Code of Conduct is an essential ethical compass to
introduce newcomers to our policies and behavior codex. The Code of Conduct is an annex when
signing the employment contract and is presented at the onboarding meetings. In 2022 with
extending the activities in Gram Academy, the Code of Conduct will be repeated to all employees as a
mandatory learning module.

Anti-corruption and bribery

Whistleblower entrance

Our goal is to make reporting concerns about ethics and compliance issues as easy as possible,
creating maximum opportunity for disclosures.A new whistleblower platform was introduced internally
and externally, accessible from our company website. One person took contact through the system in
2021.  The case is under investigation.
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Management's review

ESG data

Definitions:

Scope 1,2,3: The reporting covers all sites. We have only started collecting data for scope 3, so it is
incomplete. Data used in the climate accounts are based on information from both internal and
external sources and are converted to tons of CO2 equivalents (tCO2e). The analysis is based on the
international standard A Corporate Accounting and Reporting Standard, which has been developed by
the Greenhouse Gas Protocol Initiative (GHG protocol). This standard is the most widely used method
for measuring greenhouse gas emissions worldwide, and ISO standard 14064-I is based on this.

Scope 2:

Denmark: Market-based (NRGI) and location-based part of the rent

All other sites: Location-based

Included in Scope 3: We have included data for downstream transportation and distribution and
upstream transportation and distribution: recycled waste and purchased household goods. You also
find fuel and employee transportation.

Total renewable energy share: Green Energy in Kolding, Denmark. Other sites have multiple sources
for heating and electricity.

Kolding has a Green Energy certificate signed on November 6, 2020. Guarantees of origin under the
conditions set out in DIRECTIVE 2009/28 / EC OF THE EUROPEAN PARLIAMENT AND OF THE
COUNCIL of April 23, 2009, on the promotion of energy use from renewable sources.

Waste management: The percentage of the waste is sorted according to BEK # 2512 of
10/12/2021and has a certified ISO14001 provider, Marius Pedersen. The 12 different waste types
are weighed and registered for recycling and only measured in Kolding, Denmark.

Number of employees: Average number of Full-Time Equivalent per year

Gender diversity: Percentage of women in the total number of employees at year-end

Female new hires: Percentage of women in the total number of employees at year-end

Women managers L1+L2: Percentage of women managers in the total number of managers in top
management

Absence rate: Short-term absence of fewer than four weeks in succession. Percentage of total hours
produced.

eNPS: The employee NPS methodology follows the Net Promoter Score methodology launched by Bain
& Co in 2003.

cNPS: The customer NPS methodology follows the Net Promoter Score methodology established by
Bain & Co in 2003.

Gender diversity on the board: Percentage of women in the total number of board members at year-
end
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FSN HoldCo ApS
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Management's review
Supplier CoC of total spend:  Percentage of signed Supplier Code of Conduct spend of total both direct
and indirect spend.

Account of the gender composition of Management, cf. §99b

In Gram Equipment, we are committed to creating and maintaining a workplace where all employees
can participate and contribute to the business’s success and are valued for their skills, experience,
and unique perspectives. All employees are appreciated for their skills, knowledge, and unique points
of view regardless of gender, age, nationality, religion, sexual orientation, language, political
opinions, or disabilities. We encourage everyone with the right skills to apply for our vacancies. This
also goes for our managerial positions, of which 20% are women. We ask our recruiting partners to
search for female candidates positively. We have also decided to change the description of the vacant
position to attract more diverse candidates. In Turkey, we have recruited many young women out of
university. We celebrated March 8, International Women’s Day, to emphasize the encouragement of
women to aim for managerial positions.

There is currently no female representation on the Board of Directors. Two new board members were
elected in 2021, both male. It was sought to increase the gender diversity of the board during the
search process. The choice of the two male candidates was made as they had the best competencies
and qualifications of all candidates. In 2020, one male member was replaced by another male member
among the employee elected board members. The new election of employee representatives will be in
2022. The goal is to have at least one female board member by 2024.

Events after the balance sheet date

No events materially affecting the Group's and the Company's financial position have occurred
subsequent to the financial year-end.

Subsequently the owner of the company has started a process for converting payables from group
enterprises to Equity, resulting in a positive equity.
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Consolidated financial statements and parent company financial statements 1 January -
31 December

Income statement

Group Parent company

Note DKK'000 2021 2020 2021 2020

4 Revenue 753,773 666,813 0 0
Cost of sales -336,113 -301,017 0 0
Other operating income 0 2 0 0
Other external expenses -127,428 -141,941 -1,254 -259

Gross profit 290,232 223,857 -1,254 -259
5 Staff costs -246,147 -234,890 0 0

Amortisation/depreciation and impairment -13,741 -14,543 0 0
Other operating expenses 0 -8 0 -99,563

Profit/loss before net financials 30,344 -25,584 -1,254 -99,822
6 Financial income 25,800 2,797 0 18,637
7 Financial expenses -31,783 -37,507 -512 -11,353

Profit/loss before tax 24,361 -60,294 -1,766 -92,538
8 Tax for the year -560 9,535 -2,041 0

Profit/loss for the year 23,801 -50,759 -3,807 -92,538

Specification of the Group's results of
operations:

Shareholders in FSN HoldCo ApS 21,418 -45,677
Non-controlling interests 2,383 -5,082

23,801 -50,759
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FSN HoldCo ApS
Annual report 2021

Consolidated financial statements and parent company financial statements 1 January -
31 December

Balance sheet

Group Parent company

Note DKK'000 2021 2020 2021 2020

ASSETS
Fixed assets

9 Intangible assets
Completed development projects 16,859 6,256 0 0
Acquired intangible assets 99,438 98,747 0 0
Goodwill 0 0 0 0
Development projects in progress and

prepayments for intangible assets 2,087 7,937 0 0

118,384 112,940 0 0

10 Property, plant and equipment
Plant and machinery 11,721 9,198 0 0
Fixtures and fittings, other plant and

equipment 1,036 3,467 0 0
Leasehold improvements 6,133 6,059 0 0
Property, plant and equipment under

construction 12 73 0 0

18,902 18,797 0 0

11 Investments
Investments in group enterprises 0 0 0 0
Other receivables 3,329 3,289 0 0

3,329 3,289 0 0

Total fixed assets
140,615 135,026 0 0

Non-fixed assets
Inventories
Raw materials and consumables 24,623 20,208 0 0
Work in progress 4,963 3,786 0 0
Finished goods and goods for resale 27,127 14,644 0 0

56,713 38,638 0 0

Receivables
Trade receivables 134,919 111,662 0 0

12 Work in progress for third parties 135,031 60,963 0 0
Receivables from group enterprises 0 0 0 1,330
Corporation tax receivable 979 45 0 0
Other receivables 9,903 8,375 0 1,508

13 Prepayments 3,147 4,558 0 0

283,979 185,603 0 2,838

Cash 41,442 13,197 1 1

Total non-fixed assets 382,134 237,438 1 2,839

TOTAL ASSETS 522,749 372,464 1 2,839
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FSN HoldCo ApS
Annual report 2021

Consolidated financial statements and parent company financial statements 1 January -
31 December

Balance sheet

Group Parent company

Note DKK'000 2021 2020 2021 2020

EQUITY AND LIABILITIES
Equity

14 Share capital 50 50 50 50
Translation reserve -209 4,859 0 0
Retained earnings -761,756 -783,174 -505,706 -501,899

Shareholders in FSN HoldCo ApS' share of
equity -761,915 -778,265 -505,656 -501,849

Non-controlling interests 142,569 140,749 0 0

Total equity -619,346 -637,516 -505,656 -501,849
Provisions

17 Other provisions 8,051 7,640 0 0

Total provisions 8,051 7,640 0 0
Liabilities other than provisions

16 Non-current liabilities other than provisions
Bank debt 39,995 39,707 0 0
Lease liabilities 333 796 0 0
Other payables 27,975 14,366 0 0

68,303 54,869 0 0
Current liabilities other than provisions

16 Short-term part of long-term liabilities other
than provisions 452 2,615 0 0

Bank debt 199,675 196,388 0 0
Prepayments received from customers 0 105 0 0

12 Work in progress 188,077 100,692 0 0
Trade payables 105,131 81,225 0 0
Payables to group enterprises 503,633 503,633 505,449 504,476
Corporation tax payable 935 506 95 95
Other payables 67,838 62,307 113 117

1,065,741 947,471 505,657 504,688

Total liabilities other than provisions 1,134,044 1,002,340 505,657 504,688

TOTAL EQUITY AND LIABILITIES 522,749 372,464 1 2,839

1 Accounting policies
2 Group financial structure
3 Special items

19 Contractual obligations and contingencies, etc.
20 Contingent assets
21 Collateral
22 Related parties
23 Fee to the auditors appointed by the Company in general meeting
24 Appropriation of profit/loss
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FSN HoldCo ApS
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Consolidated financial statements and parent company financial statements 1 January - 31 December

Statement of changes in equity

Group

Note DKK'000 Share capital
Translation

reserve
Retained
earnings Total

Non-controlling
interests Total equity

Equity at 1 January 2021 50 4,859 -783,174 -778,265 140,749 -637,516
Transfer through appropriation of profit 0 0 21,418 21,418 2,383 23,801
Adjustment of investments through forreign

exchange adjustments 0 -5,068 0 -5,068 -563 -5,631

Equity at 31 December 2021 50 -209 -761,756 -761,915 142,569 -619,346

Parent company

Note DKK'000 Share capital
Retained
earnings Total

Equity at 1 January 2021 50 -501,899 -501,849
24 Transfer, see "Appropriation of profit/loss" 0 -3,807 -3,807

Equity at 31 December 2021 50 -505,706 -505,656
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FSN HoldCo ApS
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Consolidated financial statements and parent company financial statements 1 January -
31 December

Cash flow statement

Group

Note DKK'000 2021 2020

Profit/loss for the year 23,801 -50,759
25 Adjustments 14,711 -959

Cash generated from operations (operating activities) 38,512 -51,718
26 Changes in working capital 4,147 527,586

Cash generated from operations (operating activities) 42,659 475,868
Income taxes paid -1,432 8,038

Cash flows from operating activities 41,227 483,906

Additions of intangible assets -14,274 -10,750
Additions of property, plant and equipment -5,009 -4,487
Disposals of property, plant and equipment -22 -89
Purchase of financial assets 0 -999
Disposal of financial assets 5 0

Cash flows to investing activities -19,300 -16,325

Repayments of loans -440 -513,473
Operating net transactions 1,125 0
Other cash flows from financing activities 11,295 0

Cash flows from financing activities 11,980 -513,473

Net cash flow 33,907 -45,892
Cash and cash equivalents at 1 January 13,197 53,658
Foreign exchange adjustments -5,662 5,431

Cash and cash equivalents at 31 December 41,442 13,197

The cash flow statement cannot be directly derived from the other components of the consolidated
financial statements.
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FSN HoldCo ApS
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Consolidated financial statements and parent company financial statements 1 January -
31 December

Notes to the financial statements

1 Accounting policies

The annual report of FSN HoldCo ApS for 2021 has been prepared in accordance with the provisions
in the Danish Financial Statements Act applying to large reporting class C entities.

The accounting policies used in the preparation of the financial statements are consistent with those
of last year.

Reporting currency

The financial statements are presented in Danish kroner (DKK'000).

Consolidated financial statements

The consolidated financial statements comprise the parent company, the Group, and subsidiaries in
which FSN HoldCo - directly or indirectly - holds more than 50% of the voting rights or otherwise has a
controlling interest.

The existence and impact of potential voting rights that are actually exercisable or convertible are
taken into account when assessing whether control exists.

The consolidated financial statements are prepared as a consolidation of the parent company's and
the individual subsidiaries' financial statements, which are prepared according to the group's
accounting policies. On consolidation, intra-group income and expenses, shareholdings, intra-group
balances and dividends, and realised and unrealised gains on intra-group transactions are eliminated.
Unrealised gains on transactions with associates are eliminated in proportion to the group's interest in
the entity. Unrealised losses are eliminated in the same way as unrealised gains if they do not reflect
impairment.

In the consolidated financial statements, the accounting items of subsidiaries are recognised in full.
Non-controlling interests' share of the profit/loss for the year and of the equity of subsidiaries which
are not wholly-owned are included in the group's profit/loss and equity, respectively, but are disclosed
separately.

Acquisitions and disposals of non-controlling interests which are still controlled are recognised
directly in equity as a transaction between shareholders.

Investments in associates and joint ventures are recognised in the consolidated financial statements
using the equity method.

The group's activities in joint operations are recognised on a line-by-line basis.

Foreign currency translation

On initial recognition, transactions denominated in foreign currencies are translated at the exchange
rate at the transaction date. Foreign exchange differences arising between the exchange rates at the
transaction date and the date of payment are recognised in the income statement as financial income
or financial expenses.

Receivables and payables and other monetary items denominated in foreign currencies are translated
at the exchange rate at the balance sheet date. The difference between the exchange rates at the
balance sheet date and the date at which the receivable or payable arose or was recognised in the
most recent financial statements is recognised in the income statement as financial income or
financial expenses.
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FSN HoldCo ApS
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Consolidated financial statements and parent company financial statements 1 January -
31 December

Notes to the financial statements

1 Accounting policies (continued)

Derivative financial instruments

On initial recognition, derivative financial instruments are recognised at cost in the balance sheet and
are subsequently measured at fair value. Positive and negative fair values of derivative financial
instruments are presented as separate items in the balance sheet.

Fair value adjustments of derivative financial instruments designated as and qualifying for recognition
as a hedge of the fair value of a recognised asset or liability are recognised in the income statement
along with changes in the fair value of the hedged asset or liability.

Income statement

Revenue

Income from the sale of goods for resale and finished goods is recognised in the income statement
provided that delivery and transfer of risk to the buyer have taken place before year end and that the
income can be reliably measured and is expected to be received. Revenue is measured ex. VAT and
taxes charged on behalf of third parties. Some major sales orders are split into partial deliveries as per
agreement with the customers. Revenue recognition takes place, when each individual component of
the order is completed and delivered to the customer.

Income from construction contracts involving a high degree of customisation is recognised as revenue
by reference to the stage of completion. Accordingly, revenue corresponds to the market value of the
contract work performed during the year (percentage-of-completion method). This method is used
where the total income and expenses and the degree of completion of the contract can be measured
reliably.

Where income from a construction contract cannot be estimated reliably, contract revenue
corresponding to the expenses incurred is recognised only in so far as it is probable that such
expenses will be recoverable from the counterparty.

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

Other operating income and operating expenses

Other operating income and operating expenses comprise items of a secondary nature relative to the
Company's core activities, including gains and losses on the sale of fixed assets.

Cost of sales

Cost of sales comprises costs incurred to achieve revenue for the year. Cost comprises raw materials,
consumables, direct labor costs and indirect production costs such as maintenance and depreciation,
etc., as well as operation and administration of technical, assembly, purchase and service
departments.

Other external expenses

Other external expenses include the year's expenses relating to the Company's core activities,
including expenses relating to distribution, sale, advertising, administration, premises, bad debts,
payments under operating leases, etc.

Staff costs

Staff costs include wages and salaries, including compensated absence and pension to the Company's
employees, as well as other social security contributions, etc. The item is net of refunds from public
authorities.
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Consolidated financial statements and parent company financial statements 1 January -
31 December

Notes to the financial statements

1 Accounting policies (continued)

Amortisation/depreciation

The item comprises amortisation/depreciation of intangible assets and property, plant and equipment.

The basis of amortisation, which is calculated as cost less any residual value, is amortised on a
straight line basis over the expected useful life. The expected useful lives of the assets are as follows:

Completed development projects 3-10 years
Acquired intangible assets 15-20 years
Goodwill 20 years

The useful life of goodwill is based upon the Company's assesment of product technology and access
to clients.

The basis of depreciation, which is calculated as cost less any residual value, is depreciated on a
straight line basis over the expected useful life. The expected useful lives of the assets are as follows:

Plant and machinery 4-6 years
Fixtures and fittings, other plant and
equipment

3-10 years

Leasehold improvements 8 years

Profit from investments in subsidiaries

The item includes dividend received from subsidiaries in so far as the dividend does not exceed the
accumulated earnings in the subsidiary in the period of ownership.

Financial income and expenses

Financial income and expenses are recognised in the income statement at the amounts that relate to
the financial reporting period. The items comprise interest income and expenses, e.g. from group
entities and associates, declared dividends from other securities and investments, financial expenses
relating to finance leases, realised and unrealised capital gains and losses relating to other securities
and investments, exchange gains and losses and amortisation of financial assets and liabilities.

Tax

The parent company is covered by the Danish rules on mandatory joint taxation of the Group's Danish
subsidiaries. Subsidiaries are included in the joint taxation arrangement from the date at which they
are included in the consolidated financial statements and up to the date when they are no longer
consolidated.

The parent company acts as management company for the joint taxation arrangement and
consequently settles all corporate income tax payments with the tax authorities.

On payment of joint taxation contributions, the Danish corporate income tax charge 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 the tax losses to reduce
their own taxable income.

Tax for the year, which comprises the current income tax charge, joint taxation contributions and
deferred tax adjustments, including adjustments arising from changes in tax rates, 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.

26

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: E
2T

G
D

-S
T0

D
6-

42
TF

V-
0B

TK
Q

-L
CK

G
I-6

SC
AF



FSN HoldCo ApS
Annual report 2021

Consolidated financial statements and parent company financial statements 1 January -
31 December

Notes to the financial statements

1 Accounting policies (continued)

Balance sheet

Intangible assets

Intangible fixed assets comprises goodwill and development projects. Intangible fixed assets are
valued at cost less depreciation. Impairment write-downs is made when deemed necessary.

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 20 years.

Development costs comprise expenses, salaries and amortisation directly or indirectly attributable to
development activities.

Development projects that are clearly defined and identifiable, where the technical feasibility,
sufficient resources and a potential future market or development opportunities areidentifiable and
where the Company intends to produce, market or use the project, are recognised as intangible assets
provided that the cost can be measured reliably and that there is sufficient assurance that future
earnings can cover production costs, selling costs and administrative expenses and development
costs. Other development costs are recognised in the income statement as incurred.

Development costs that are recognised in the balance sheet are measured at cost less accumulated
amortisation and impairment losses.

On completion of a development project, development costs are amortised on a straight-line basis
over the estimated useful life. The amortisation period is 3-10 years.

Property, plant and equipment

Items of property, plant and equipment are measured at cost less accumulated depreciation and
impairment losses. Cost includes the acquisition price and costs directly related to the acquisition
until the time at which the asset is ready for use.

Leases

On initial recognition, leases for assets that transfer substantially all the risks and rewards incident to
the ownership to the Company (finance leases) are measured in the balance sheet at the lower of fair
value and the present value of the future lease payments. In calculating the net present value, 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 accounted for in the same way as the Company's
other assets.

The capitalised residual lease liability 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.

Investments in subsidiaries

Investments in subsidiaries and associates are measured at cost, which includes the cost of
acquisition calculated at fair value plus direct costs of acquisition. If there is evidence of impairment,
an impairment test is conducted. Where the carrying amount exceeds the recoverable amount, a
write-down is made to such lower value.
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FSN HoldCo ApS
Annual report 2021

Consolidated financial statements and parent company financial statements 1 January -
31 December

Notes to the financial statements

1 Accounting policies (continued)

Impairment of fixed assets

The carrying amount of intangible assets, property, plant and equipment and investments in group
enterprises is assessed for impairment on an annual basis.

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). 

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. Impairment losses on goodwill are not reversed.

Inventories

Inventories are measured at cost in accordance with the FIFO method. Where the net realisable value
is lower than cost, inventories are written down to this lower value. The net realisable value of
inventories is calculated as the sales amount less costs of completion and expenses required to effect
the sale and is determined taking into account marketability, obsolescence and development in the
expected selling price.

The cost of raw materials and consumables comprises the cost of acquisition plus delivery costs.

The cost of finished goods and work in progress includes the cost of raw materials, consumables,
direct labour and indirect production overheads.

Indirect production overheads include the indirect cost of material and labour as well as maintenance
and depreciation of production machinery, buildings and equipment and expenses relating to plant
administration and management. Borrowing costs are not recognised in the sales price.

Goods for resale are measured at cost, which comprises the cost of acquisition plus delivery costs as
well as other expenses directly attributable to the acquisition.

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 has been impaired,
an impairment loss is recognised on an individual basis.

Receivables in respect of which there is no objective evidence of individual impairment are tested for
objective evidence of impairment on a portfolio basis. The portfolios are primarily based on the
debtors' domicile and credit ratings in line with the Company's risk management policy. The objective
evidence applied to portfolios is determined based on historical loss experience.

Impairment losses are calculated as the difference between the carrying amount of the receivables
and the present value of the expected cash flows, including the realisable value of any collateral
received. The effective interest rate for the individual receivable or portfolio is used as discount rate.
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FSN HoldCo ApS
Annual report 2021

Consolidated financial statements and parent company financial statements 1 January -
31 December

Notes to the financial statements

1 Accounting policies (continued)

Work in progress for third parties

Service supplies and contract work in progress for third parties are measured at the market value of
the work performed less progress billings. The market value is calculated based on the stage of
completion at the balance sheet date and the total expected income from the relevant contract. The
stage of completion is calculated based on the expenses incurred relative to the expected total
expenses relating to the relevant contract.

Where the outcome of contract work in progress cannot be estimated reliably, the market value is
measured at the expenses incurred in so far as they are expected to be paid by the purchaser.

Where the total expenses relating to the work in progress are expected to exceed the total market
value, the expected loss is recognised as a loss-making agreement under "Provisions" and is expensed
in the income statement.

The value of work in progress less progress billings is classified as assets when the selling price
exceeds progress billings and as liabilities when progress billings exceed the market value.

Prepayments

Prepayments recognised under "Assets" comprise prepaid expenses regarding subsequent financial
reporting years.

Equity

Reserve for development costs

The reserve for development costs comprises recognised development costs. The reserve cannot be
used to distribute dividend or cover losses. The reserve will be reduced or dissolved if the recognised
development costs are amortised or are no longer part of the Company's operations by a transfer
directly to the distributable reserves under equity.

Translation reserve

The translation reserve comprises the share of foreign exchange differences arising on translation of
financial statements of entities that have a functional currency other than DKK, foreign exchange
adjustments of assets and liabilities considered part of the Company's net investments in such entities
and foreign exchange adjustments regarding hedging transactions that hedge the Company's net
investments in such entities. The reserve is dissolved on the sale of foreign entities or if the
conditions for effective hedging no longer exist. When equity investments in subsidiaries and
associates in the parent company financial statements are subject to the limitation requirement in the
net revaluation reserve according to the equity method, foreign exchange adjustments will be
included in this equity reserve instead.

Proposed dividends

Dividend proposed for the year is recognised as a liability once adopted at the annual general meeting
(declaration date). Dividends expected to be distributed for the financial year are presented as a
separate item under "Equity".
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FSN HoldCo ApS
Annual report 2021

Consolidated financial statements and parent company financial statements 1 January -
31 December

Notes to the financial statements

1 Accounting policies (continued)

Provisions

Provisions comprise anticipated expenses relating to warranty commitments, onerous contracts,
restructurings, etc. Provisions are recognised when the Company has a legal or constructive
obligation at the balance sheet date as a result of a past event and it is probable that an outflow of
resources embodying economic benefits will be required 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.

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 according to the liability method on all temporary differences between the
carrying amount and the tax base of assets and liabilities. However, deferred tax is not recognised on
temporary differences relating to goodwill which is not deductible for tax purposes and on office
premises and other items where temporary differences, apart from business combinations, arise at
the date of acquisition without affecting either profit/loss for the year or taxable income. Where
alternative tax rules can be applied to determine the tax base, deferred tax is measured based on
Management's intended use of the asset or settlement of the liability, respectively.

Deferred tax is measured according to 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. Deferred tax assets 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. Changes in deferred tax due
to changes in the tax rate are recognised in the income statement.

As management company for all the entities in the joint taxation arrangement, the parent company is
liable for payment of the subsidiaries' income taxes vis à vis the tax authorities as the subsidiaries pay
their joint taxation contributions. Joint taxation contributions payable or receivable are recognised in
the balance sheet as income tax receivables or payables.

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,
corresponding to the capitalised value, using the effective interest rate. Accordingly, the difference
between the proceeds and the nominal value is recognised in the income statement over the term of
the loan. Financial liabilities also include the capitalised residual lease liability in respect of finance
leases.

Other liabilities are measured at net realisable value.

Lease liabilities

Lease liabilities are measured at the net present value of the remaining lease payments including any
guaranteed residual value based on the interest rate implicit in the lease.
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FSN HoldCo ApS
Annual report 2021

Consolidated financial statements and parent company financial statements 1 January -
31 December

Notes to the financial statements

1 Accounting policies (continued)

Cash flow statement

The cash flow statement shows the Company's net cash flows broken down according to operating,
investing and financing activities, the year's changes in cash and cash equivalents as well as the cash
and cash equivalents at the beginning and the end of the year.

Cash flows from operating activities are calculated as the profit/loss for the year adjusted for non
cash operating items, changes in working capital and paid corporate income tax.

Cash flows from investing activities comprise payments in connection with acquisitions and disposals
of entities and activities and of intangible assets, property, plant and equipment and investments.

Cash flows from financing activities comprise changes in the size or composition of the Company's
share capital and related expenses as well as raising of loans, repayment of interest bearing debt and
payment of dividends to shareholders. Cash and cash equivalents comprise cash and short term
securities which are readily convertible into cash and which are subject only to insignificant risks of
changes in value.

Segment information

The allocation of revenue to activities and geographical markets is disclosed where these activities
and markets differ significantly in the organisation of sales of goods and services.
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FSN HoldCo ApS
Annual report 2021

Consolidated financial statements and parent company financial statements 1 January -
31 December

Notes to the financial statements

2 Group financial structure

Debt structure

The Group has the following financing structure as per December 31, 2021:

•A bank loan obtained by Kg BidCo ApS amounting to EUR 5.5 million (c. DKK 41 million) as part of
funding the acquisition.

•Two fully withdrawn credit lines amounting to EUR 7.5 million each (EUR 15 million in total) in Gram
Equipment A/S and Kg Bidco respectively.

• A credit line in the amount of EUR 17.5 million (c. DKK 130.2 million).

• A EUR 66.3 million (c. DKK 504 million) intercompany loans facility in FSN Holdco ApS from FSN
Capital Fond V.  Subsequently FSN Capital Fond V has started a process for converting payables from
group enterprises to Equity, resulting in a positive equity.

As of December 31 2021 the Group has unused free credit lines amounting to EUR 12.2 million (net)
(DKK 90.5 million).

The debt structure is subject to general conditions as well as financial covenants.The Companies
comply with all financial covenants for 2021and Q1 2022. Based on the current budgets and cashflow
forecasts, management expects to pass the convenant test throughout 2022.

Collaterals relating to the debt structure are reported under note 21.

Further, the Group has a DKK 130 million (2020: DKK 85 million) guarantee facility, to be used for
customer prepayments via third-party guarantee lines under customary business terms and
termination periods and performance guarantees.
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FSN HoldCo ApS
Annual report 2021

Consolidated financial statements and parent company financial statements 1 January -
31 December

Notes to the financial statements

3 Special items

Group

Special items comprise significant income and expense of a special nature relative to the Parent and
Group's operating activities. 

Special items for the year are specified below just as are the items under which they are recognised in
the income statement.

Group Parent company

DKK'000 2021 2020 2021 2020

Expenses
Write-down, Intercompany receivables 0 0 0 -99,563

0 0 0 -99,563

Special items are recognised in the below items of
the financial statements 

Other operating expense 0 0 0 -99,563

Net profit/loss on special items 0 0 0 -99,563

4 Segment information

Breakdown of revenue by geographical
segment:

Denmark 8,000 1,755 0 0
Export 745,773 665,058 0 0

753,773 666,813 0 0

Group

As the Group's products, services and costumers are within the same segment and legal environment
no segment information is disclosed.

Group Parent company

DKK'000 2021 2020 2021 2020

5 Staff costs
Wages/salaries 213,744 206,322 0 0
Pensions 13,838 13,512 0 0
Other social security costs 12,347 10,940 0 0
Other staff costs 6,218 4,116 0 0

246,147 234,890 0 0

Average number of full-time
employees 456 436 0 0

Group

By reference to section 98b(3), (ii), of the Danish Financial Statements Act, remuneration to the
group Management is not disclosed.
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FSN HoldCo ApS
Annual report 2021

Consolidated financial statements and parent company financial statements 1 January -
31 December

Notes to the financial statements

Group Parent company

DKK'000 2021 2020 2021 2020

6 Financial income
Interest receivable, group entities 0 0 0 16,884
Exchange adjustments 25,687 906 0 0
Other financial income 113 1,891 0 1,753

25,800 2,797 0 18,637

7 Financial expenses
Exchange adjustments 16,090 9,514 0 0
Other financial expenses 15,693 27,993 512 11,353

31,783 37,507 512 11,353

8 Tax for the year
Estimated tax charge for the year 547 1,102 0 0
Tax adjustments, prior years 13 -10,637 2,041 0

560 -9,535 2,041 0

9 Intangible assets
Group

DKK'000

Completed
development

projects

Acquired
intangible

assets Goodwill

Development
projects in

progress and
prepayments
for intangible

assets Total

Cost at 1 January 2021 8,073 119,674 699,461 7,937 835,145
Additions 0 7,852 0 6,422 14,274
Transferred 12,272 0 0 -12,272 0

Cost at 31 December 2021 20,345 127,526 699,461 2,087 849,419

Impairment losses and amortisation
at 1 January 2021 1,817 20,927 699,461 0 722,205

Foreign exchange rate adjustments 0 20 0 0 20
Amortisation for the year 1,669 7,141 0 0 8,810

Impairment losses and amortisation
at 31 December 2021 3,486 28,088 699,461 0 731,035

Carrying amount at
31 December 2021 16,859 99,438 0 2,087 118,384

Completed development projects

Completed development projects include development and test of new products that will further
strengthen the Company's full line offering, enabling it to offer turn-key solutions and total contract-
ownership.

The carrying amount of intangibles have been subject to annual impairment tests at year-end if any
triggers are identified.
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FSN HoldCo ApS
Annual report 2021

Consolidated financial statements and parent company financial statements 1 January -
31 December

Notes to the financial statements

10 Property, plant and equipment
Group

DKK'000
Plant and

machinery

Fixtures and
fittings, other

plant and
equipment

Leasehold
improvements

Property, plant
and equipment

under
construction Total

Cost at 1 January 2021 7,048 8,899 9,198 158 25,303
Foreign exchange rate adjustments 432 -2 0 0 430
Additions 3,769 0 1,228 12 5,009
Disposals -204 0 0 0 -204
Transferred 2,860 -3,067 280 -73 0

Cost at 31 December 2021 13,905 5,830 10,706 97 30,538

Impairment losses and depreciation
at 1 January 2021 -2,150 5,432 3,139 85 6,506

Foreign exchange rate adjustments 427 -1 0 0 426
Depreciation 2,460 1,036 1,434 0 4,930
Reversal of accumulated

depreciation and impairment of
assets disposed -226 0 0 0 -226

Transferred 1,673 -1,673 0 0 0

Impairment losses and depreciation
at 31 December 2021 2,184 4,794 4,573 85 11,636

Carrying amount at
31 December 2021 11,721 1,036 6,133 12 18,902

Property, plant and equipment
include finance leases with a
carrying amount totalling 638 0 0 0 638

11 Investments
Group

DKK'000
Other

receivables

Cost at 1 January 2021 3,289
Foreign exchange adjustments 45
Disposals -5

Cost at 31 December 2021 3,329

Carrying amount at 31 December 2021 3,329

Parent company

DKK'000

Investments in
group

enterprises

Cost at 1 January 2021 410,157

Cost at 31 December 2021 410,157

Value adjustments at 1 January 2021 -410,157

Value adjustments at 31 December 2021 -410,157

Carrying amount at 31 December 2021 0

Investments in group enterprises are illustrated in the group chart on page 6.
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FSN HoldCo ApS
Annual report 2021

Consolidated financial statements and parent company financial statements 1 January -
31 December

Notes to the financial statements

Group Parent company

DKK'000 2021 2020 2021 2020

12 Work in progress for third parties
Selling price of work performed 676,475 624,106 0 0
Progress billings -729,521 -663,835 0 0

-53,046 -39,729 0 0

recognised as follows:

Work in progress for third parties (assets) 135,031 60,963 0 0
Work in progress for third parties (liabilities) -188,077 -100,692 0 0

-53,046 -39,729 0 0

13 Prepayments

Group

Prepayments include accrual of expenses relating to subsequent financial years, including rent,
insurance policies and IT-subscriptions.

14 Share capital

The parent's share capital has remained DKK 50 thousand over the past 4 years.

15 Deferred tax

At 31 December 2021, the Group has a potential tax asset of approx. DKK 57 millions. The tax asset
consists of tax-loss carry-forwards and non-utilised tax deductions in the form of timing differences.
Based on available budgets, it is uncertain if all of these tax losses can be utilised within the coming 3-
5 years. Based thereon, the carrying amount has not been recognised in the financial statements.

16 Non-current liabilities other than provisions
Group

DKK'000
Total debt at
31/12 2021

Repayment,
next year

Long-term
portion

Outstanding
debt

after 5 years

Bank debt 39,995 0 39,995 0
Lease liabilities 785 452 333 0
Other payables 27,975 0 27,975 0

68,755 452 68,303 0

Short term bank debt relates to revolving credit facilities that expires in 2023 and 2024.
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FSN HoldCo ApS
Annual report 2021

Consolidated financial statements and parent company financial statements 1 January -
31 December

Notes to the financial statements

17 Other provisions

Other provisions comprise provisions for warranty commitments and expected losses on work in
progress for third parties. Warranty provisions cover expected warranty costs for guarantee
commitments, claims, complaints, etc. relating to the sale of goods, which is common in this nature of
business. Other provisions are expected to be settled within 5 years.

18 Derivative financial instruments

Group

Forecast transactions

The Group and parent uses if considered relevant forward exchange contracts to hedge expected
currency risks relating to sale and purchase of goods in the coming year. At year-end exposed future
cash-flow amounting to CNY 10,151 thousands is hedged. Fair value of forward exchange contracts
amounts to approximate DKK 74 thousands.

19 Contractual obligations and contingencies, etc.

Other contingent liabilities

Group

A guarantee company and the Group's bank have issued guarantees amounting to DKK 102,218
thousand (2020: DKK 78,419 thousand) primarily regarding pending and finished customer orders.

Other financial obligations

Other rent and lease liabilities:

Group Parent company

DKK'000 2021 2020 2021 2020

Rent and lease liabilities 47,342 59,100 0 0

Group

The Group has from its normal course of business common commitments for goods and services
towards vendors. As of 31 December 2021 these commitments amounts to approx. DKK11,541
thousands

Rent and lease liabilities due within 1 year amount to DKK 14,740 thousand for the group.

Rent and lease liabilities falling due after 5 years amount to DKK 4,973 thousand (2020: DKK 11,280
thousand) for the group.

Parent company

As management company, the Company is jointly taxed with other Danish group entities. The
Company has joint and several liability with other jointly taxed group entities for all corporate taxes
etc. in the joint taxation.
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FSN HoldCo ApS
Annual report 2021

Consolidated financial statements and parent company financial statements 1 January -
31 December

Notes to the financial statements

20 Contingent assets

Kg BidCo ApS was in 2020 awarded €  87 million (c. DKK 648 million) by the International arbitral
tribunal in Denmark. The international arbitral tribunal ruled in accordance with Kg BidCo ApS’ claims
of fraud and willful misconduct and sanctioned the seller Green Magnum S.A. to pay € 87 million in
compensation to Kg BidCo ApS. The tribunal ruled that Green Magnum S.A. in January 2018 sold
Gram Equipment A/S (and GEH Invest ApS), based on fraudulent financial reporting and therefore was
liable to pay damages to Kg BidCo ApS. The ruling is final and cannot be appealed.

However, due to the uncertainties, the receivable is not recognized in the Financial statements as the
counterpart failed to pay the award in due time on the due date of 7 July 2020. Kg BidCo ApS have
and will continue to pursue any legal steps against the parties associated with Green Magnum S.A. in
order to collect the awarded compensation of EUR 87 million arising from fraud and willful
misconduct.

21 Collateral

Group

As mentioned in note 2 Group financial structure, The Group, has a term loan amounting to EUR 5.5
million. 

Further the Company has a joint credit facility amounting to EUR 32.5 million.

The credit facilities are subject to the following collaterals, pledges etc.:

The Group has pledged property, plant and equipment, inventories and receivables with a carrying
amount of approx. DKK 484 million (2020: DKK 416 million) as a floating charge amounting to DKK
38 million regarding bank debt. Further the Group has pledged the receivables with a carrying amount
of DKK 368 million (2020: DKK 328 million) as a floating charge amounting to DKK 37 million
regarding bank debt. 

The Group's lenders has a USD 16 million collateral in the Group’s receivables from group enterprises,
amounting to nominel DKK 105 million.

The Group has pledged investments in two subsidiaries (Gram Equipment of America Inc. and Gram
Equipment Makina Sanayi ve Ticaret Izmir), with a carrying amount of DKK -175 million and DKK 39
million respectively.

FSN HoldCo is guarantor for the groups bank loans amounting to EUR 7.5 million.

There is a cross guarantee regarding the EUR 5.5 million credit facility, including the Company, the
parent companies GEH Invest ApS and Kg BidCo ApS as well as the subsidiaries Gram Equipment of
America Inc. and Gram Equipment Makina Sanayi ve Ticaret Izmir.

Gram Equipment A/S, the parent companies GEH Invest ApS and Kg BidCo ApS, Ton topCo ApS, the
ultimate parent company, FSN HoldCo ApS, as well as the subsidiaries Gram Equipment of America
Inc. and Gram Equipment Makina Sanayi ve Ticaret Izmir are all obligors under an intercreditor
agreement towards the lenders.
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FSN HoldCo ApS
Annual report 2021

Consolidated financial statements and parent company financial statements 1 January -
31 December

Notes to the financial statements

22 Related parties

FSN HoldCo ApS' related parties comprise the following:

Parties exercising control

Related party Domicile Basis for control

FSN Capital GP V Limited Jersey, UK Sole Shareholder

Related party transactions
DKK'000 2021 2020

Parent Company
Receivables from group enterprises 21,575 100,495
Interest income from group enterprises 20,184 16,884
Payables to overlying parent company 503,633 503,633
Payables to group enterprises 1,803 0

Group Parent company

DKK'000 2021 2020 2021 2020

23 Fee to the auditors appointed by the
Company in general meeting

Statutory audit 1,038 1,238 65 84
Assurance engagements 0 77 0 77
Tax assistance 551 444 15 34
Other assistance 220 419 155 40

1,809 2,178 235 235

Parent company

DKK'000 2021 2020

24 Appropriation of profit/loss
Recommended appropriation of profit/loss
Retained earnings/accumulated loss -3,807 -92,538

-3,807 -92,538

Group

DKK'000 2021 2020

25 Adjustments
Amortisation/depreciation and impairment losses 13,741 13,586
Change in other provisions 411 -5,010
Tax for the year and previous years 559 -9,535

14,711 -959

26 Changes in working capital
Change in inventories -18,076 9,986
Change in receivables -10,162 7,604
Change in trade and other payables 30,344 3,699
Change in intercompany 2,041 506,297

4,147 527,586
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 xjRTnYDipm1BYlTMlJI/Hc+YSAeTfwZICHWvCoFUQTg=


 
YxKb7Br2/Xl3K7xIKm5McHijrK22eTi1wSzdwuLfE40XvXfDtW1WAOZ5qh1txoldBEAA7lRzGruM
YqdHvSTcoGj69MMTveryEUu6tf7Qwf4d45ZhR4fTLfg0G8+Okacms26L+CigrQq1rVoaYuV721NS
TvUAEWhcxyjo3SepXeT2wMRxazJfc9rgbya50lK8u7pZK/tMtIP4NnO5tiqKy7FDwwZ+fFVlK1JY
/ATA3KsrahYHLyZadcfXuqJAKzInsqQafc9gDz89uo79dvtb/aOMtMyG/retKxga9vBMExI90v9+
dBzFltRZQ2p5eAdnvUTIiiimUrSsZO9rFSlkNg==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNV81IGxpa2UgTWFjIE9TIFgpIEFwcGxlV2ViS2l0LzYwNS4xLjE1IChLSFRNTCwgbGlrZSBHZWNrbykgVmVyc2lvbi8xNS41IE1vYmlsZS8xNUUxNDggU2FmYXJpLzYwNC4x
  signingRequestId MTM0NTcxNDM=
  document_digests W3sia2V5IjoiRTJUR0QtU1QwRDYtNDJURlYtMEJUS1EtTENLR0ktNlNDQUYiLCJkaWdlc3QiOiJhODk4YjQ1OWZmZDU3NjI5MDc5OThjMGFiYWQ0ZGExMDc2NDQ3YjVhYzczMDE1ZTgzYjg1YWNmYzU4OTE2ODExIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge RVBTR1UtOFk0QVotVVAzS1YtQjIzSEUtMElFVUktWVNUWkw=
  TimeStamp MjAyMi0wNi0yMyAwOTo0NzozNCswMDAw
  identityAssuranceLevel 2
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                                                                            Client Signer
                                            
                            
        
    

            
            
                
    
    
        
                
                    Erklæring og samtykke
                

                
                    
                        Med min underskrift bekræfter jeg indholdet og alle datoer i de følgende dokumenter, identificeret ved deres dokumentnøgle og kryptografiske hash-værdi.
                    

                    
                        Jeg accepterer, at mit fulde navn, min aktuelle IP-adresse samt mit offentlige certifikat gemmes og opbevares digitalt, med det formål at kunne påvise underskriftens gyldighed.                    

                    
                        Oplysningerne indlejres i underskriften, og er derved tilgængeligt for alle, med adgang til det underskrevne materiale.
                    

                    
                        Endvidere, med min signatur accepterer jeg den til enhver tid gældende slutbruger licensaftale (EULA) for brugen af Penneo Digital Signatur Platform: https://penneo.com/eula                      

                

                
                    Dokumenter der underskrives

                    
                        
                            
                                
                                    
                                

                                
                                    Jeg underskriver dokumentet ""                                


                                
                                                                                                            - 
                                            på vegne af  
                                            som 

                                

                                
                                    
                                        Dokumentnøgle: 
                                    

                                    
                                        Dokumentets kryptografiske  hash-værdi: 
                                    

                                

                            

                        
                    

                

            
  
 
 
 
 
 
 mM9e5E03DC3POPf15YWWUW9wKzem7z8b/y0bOtHjTzk=


 
bRnXBSliA80gjIXXnrbBpU3p6rdOJGCtRIEshQsTSbs+Kow5QHqQA9vq9vKYVZ5HLwW+ph9YM88i
aDqH7WtaTp3vdwVngvTd3775Rb01ZG1O9wc8Cu1fRns52QfnGR2CtKga++GXbdn0yXl0fj6w9VSW
M1j8liRJ9vlOd6YVWEem7EAKWKNdlVOTgnjJhST6J2OeuAeA/7NCmAuo9RrUNoC98zT3opHDx799
rySFy+RyM8P0Fkz7KimblBIRV7DKo1+J5XbK4Alo8zTgXSyig8Emfa+DMra4Y18Y/QkJsUiPBMCo
flW6mmTzqtRQW8RkTn4POGD5Pgy9xczzjj46dA==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzEwMy4wLjAuMCBTYWZhcmkvNTM3LjM2
  signingRequestId MTM0NTcxNDQ=
  document_digests W3sia2V5IjoiRTJUR0QtU1QwRDYtNDJURlYtMEJUS1EtTENLR0ktNlNDQUYiLCJkaWdlc3QiOiJhODk4YjQ1OWZmZDU3NjI5MDc5OThjMGFiYWQ0ZGExMDc2NDQ3YjVhYzczMDE1ZTgzYjg1YWNmYzU4OTE2ODExIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge QVkxWDItNEFKSkItSEZTMVUtS1FDMEUtNUhGSzYtODRIT0w=
  TimeStamp MjAyMi0wNi0yOSAxMToxMTo0MCswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 o4caToNuXA44K9P/0W7r+Xuh0/DIxlYvwv/+M0gcKXc=


 
WgAitw6qAf6MXdLyCPJJeKAmb1EeobkKGDxmby/5AmH3qc1IiOMTrmloxjP8l5QHtFT1YlHmAZjv
fEQ+DP8CDgWqRMvnpWO/ilrd14PCeUs9ZPPj09A9lz6bC+yy6FKoXT7Rv0JZ1y65ddqanTZD9rQW
ZVg4GqvJ0XjGysM2Qbb2oPZ+4afkPDf9YM1tl6zuQKNez/1mtEndGenLFNtvFQ/lhOt3T1vWONMo
DBqtCD3VzWGn61I1mG6szMTx1Twh6wLEF+OcCDsebZ4SZaslt7Ygt4K1EVQYnGBM0kLObk9sBMgF
9U/AsfkNjiRFupwOT+vo/FvesGlm5CeNv047/w==

 
 
  
 =


 
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height NzQy
  openoces_opensign_layout_size_width MTQyNA==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId TVRNME5UY3hOREU9
  action c2lnbg==
  openoces_opensign_environment_applet_version MS4xMC4w
  openoces_opensign_environment_os_name V2luZG93cyAxMA==
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMTkx
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  _challenge VXpGWVNsTXRUelZEVDFZdFN6RkZORmN0VlVWWk1EZ3RSMEpVVVRNdFZGaE5WVWs9
  openoces_opensign_environment_locale ZW5fVVM=
  openoces_opensign_environment_local_time V2VkIEp1biAyOSAxMzozMjoyNyBDRVNUIDIwMjI=
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests VzNzaWEyVjVJam9pUlRKVVIwUXRVMVF3UkRZdE5ESlVSbFl0TUVKVVMxRXRURU5MUjBrdE5sTkRRVVlpTENKa2FXZGxjM1FpT2lKaE9EazRZalExT1dabVpEVTNOakk1TURjNU9UaGpNR0ZpWVdRMFpHRXhNRGMyTkRRM1lqVmhZemN6TURFMVpUZ3pZamcxWVdObVl6VTRPVEUyT0RFeElpd2lZV3huYjNKcGRHaHRJam9pYzJoaExUSTFOaUo5WFE9PQ==

            


  
 
 
 
 
 
 ModGc5Pxyvc+ySnggx7YrtRTJQDq9r+axO/nEpU85MI=


 
H48YcdAJrxadF5khTfUU1Zt78RBe5PhIbMua5galPJ4hDm72TAMzth/hCBYMUTMaLcczQXcAVWxC
bYCkzBiEiPvws/WIxRRWXF8HD8kfxWj7I0DlnFWqFk2CCYFimJA0AI9OREwfSEveFwP3JvA/nNR5
WBs9pHG+qPkb5WaiZknNR0HASpOufgV8nCxu5reW3su57jZur1P1x3Sm7cROK9gLDj/EqVb9f4+Z
55qOCYUoq1TLgfSPwTd9lZ2r3M9alixxf9AVoDZVwEFvq5QqatEz2IaWDRsks4TkvN/+wjGjzKLs
KLCTBFKpJeKNAFkcJezkWFJV9m4SfeEBo8U8WA==

 
 
  
 =


 
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height NTYy
  openoces_opensign_layout_size_width OTQ0
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId TVRNME5UY3hOREE9
  action c2lnbg==
  openoces_opensign_environment_applet_version MS4xMC4w
  openoces_opensign_environment_os_name V2luZG93cyAxMA==
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMTkx
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  _challenge UkRoUlVVc3RSRkJXVDBFdFUxUllUemd0VDBSQ1FVMHRTRVZUU1ZjdFNsaE1XRlU9
  openoces_opensign_environment_locale ZW5fVVM=
  openoces_opensign_environment_local_time V2VkIEp1biAyOSAxNDozNToyOSBDRVNUIDIwMjI=
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests VzNzaWEyVjVJam9pUlRKVVIwUXRVMVF3UkRZdE5ESlVSbFl0TUVKVVMxRXRURU5MUjBrdE5sTkRRVVlpTENKa2FXZGxjM1FpT2lKaE9EazRZalExT1dabVpEVTNOakk1TURjNU9UaGpNR0ZpWVdRMFpHRXhNRGMyTkRRM1lqVmhZemN6TURFMVpUZ3pZamcxWVdObVl6VTRPVEUyT0RFeElpd2lZV3huYjNKcGRHaHRJam9pYzJoaExUSTFOaUo5WFE9PQ==
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 ========================= ================================= ================ ======================================================================================================= 
  Time                      Name                              IP               Activity                                                                                               
 ========================= ================================= ================ ======================================================================================================= 
  2022-06-23 09:33:26 UTC   EY Digital signering              20.82.209.150    The document was created                                                                               
  2022-06-23 09:35:37 UTC   EY Digital signering                               A signing link was activated for "Steen Skorstengaard"                                                 
  2022-06-23 09:35:37 UTC   EY Digital signering                               A signing link was activated for "Dan Mose Andersen"                                                   
  2022-06-23 09:35:37 UTC   EY Digital signering                               A signing link was activated for "Marcus Peer Østergaard Wintersø"                                     
  2022-06-23 09:35:37 UTC   EY Digital signering                               A signing link was activated for "Thomas Broe-Andersen"                                                
  2022-06-23 09:35:37 UTC   EY Digital signering                               A signing link was activated for "Nicolai Peter Norrbom"                                               
  2022-06-23 09:37:32 UTC   EY Digital signering                               A signing request email was sent to "Marcus Peer Østergaard Wintersø" at "ma@fsncapital.com"           
  2022-06-23 09:37:32 UTC   EY Digital signering                               A signing request email was sent to "Thomas Broe-Andersen" at "thomasbroeandersen@gmail.com"           
  2022-06-23 09:37:32 UTC   EY Digital signering                               A signing request email was sent to "Nicolai Peter Norrbom" at "nn@fsncapital.com"                     
  2022-06-23 09:43:38 UTC   Marcus Peer Østergaard Wintersø   104.28.45.5      The signing request email was opened by the signer                                                     
  2022-06-23 09:47:25 UTC   Thomas Broe-Andersen              66.102.9.62      The signing request email was opened by the signer                                                     
  2022-06-23 09:47:32 UTC   Thomas Broe-Andersen              128.76.235.154   The document was viewed by the signer                                                                  
  2022-06-23 09:47:51 UTC   Penneo system                     128.76.235.154   The document was viewed                                                                                
  2022-06-23 09:47:51 UTC   Penneo system                     128.76.235.154   The document was viewed                                                                                
  2022-06-23 09:47:51 UTC   Penneo system                     128.76.235.154   The document was viewed                                                                                
  2022-06-23 09:47:51 UTC   Penneo system                     128.76.235.154   The document was viewed                                                                                
  2022-06-23 09:47:51 UTC   Penneo system                     128.76.235.154   The document was viewed                                                                                
  2022-06-23 09:47:51 UTC   Penneo system                     128.76.235.154   The document was viewed                                                                                
  2022-06-23 09:47:51 UTC   Penneo system                     128.76.235.154   The document was viewed                                                                                
  2022-06-23 09:47:51 UTC   Penneo system                     128.76.235.154   The document was viewed                                                                                
  2022-06-23 09:47:51 UTC   Penneo system                     128.76.235.154   The document was viewed                                                                                
  2022-06-23 09:47:51 UTC   Penneo system                     128.76.235.154   The document was viewed                                                                                
  2022-06-23 09:47:51 UTC   Penneo system                     128.76.235.154   The document was viewed                                                                                
  2022-06-23 09:47:51 UTC   Penneo system                     128.76.235.154   The document was viewed                                                                                
  2022-06-23 09:47:52 UTC   Penneo system                     128.76.235.154   The document was viewed                                                                                
  2022-06-23 09:47:52 UTC   Penneo system                     128.76.235.154   The document was viewed                                                                                
  2022-06-23 09:47:52 UTC   Penneo system                     128.76.235.154   The document was viewed                                                                                
  2022-06-23 09:47:54 UTC   Thomas Broe-Andersen              128.76.235.154   The signer signed the document as Client Signer                                                        
  2022-06-23 10:52:55 UTC   Marcus Peer Østergaard Wintersø   104.47.5.254     The document was viewed by the signer                                                                  
  2022-06-23 10:52:55 UTC   Marcus Peer Østergaard Wintersø   188.178.217.97   The document was viewed by the signer                                                                  
  2022-06-23 10:52:56 UTC   Penneo system                     188.178.217.97   The document was viewed                                                                                
  2022-06-23 12:25:22 UTC   Nicolai Peter Norrbom             104.28.31.9      The signing request email was opened by the signer                                                     
  2022-06-25 10:09:13 UTC   Penneo system                                      A signing request reminder email was sent to "Marcus Peer Østergaard Wintersø" at "ma@fsncapital.com"  
  2022-06-25 10:09:14 UTC   Penneo system                                      A signing request reminder email was sent to "Nicolai Peter Norrbom" at "nn@fsncapital.com"            
  2022-06-25 15:55:54 UTC   Nicolai Peter Norrbom             172.225.208.3    The signing request email was opened by the signer                                                     
  2022-06-25 16:14:14 UTC   Marcus Peer Østergaard Wintersø   104.28.45.5      The signing request email was opened by the signer                                                     
  2022-06-25 19:17:55 UTC   Marcus Peer Østergaard Wintersø   104.47.4.254     The document was viewed by the signer                                                                  
  2022-06-25 19:17:55 UTC   Marcus Peer Østergaard Wintersø   188.178.217.97   The document was viewed by the signer                                                                  
  2022-06-25 19:17:56 UTC   Penneo system                     188.178.217.97   The document was viewed                                                                                
  2022-06-25 19:18:17 UTC   Marcus Peer Østergaard Wintersø   188.178.217.97   The document was viewed by the signer                                                                  
  2022-06-25 19:18:18 UTC   Penneo system                     188.178.217.97   The document was viewed                                                                                
  2022-06-25 19:18:19 UTC   Penneo system                     188.178.217.97   The document was viewed                                                                                
  2022-06-25 19:18:23 UTC   Marcus Peer Østergaard Wintersø   188.178.217.97   The signer signed the document as Client Signer                                                        
  2022-06-27 10:10:15 UTC   Penneo system                                      A signing request reminder email was sent to "Nicolai Peter Norrbom" at "nn@fsncapital.com"            
  2022-06-27 12:38:40 UTC   Nicolai Peter Norrbom             104.28.31.9      The signing request email was opened by the signer                                                     
  2022-06-29 10:11:15 UTC   Penneo system                                      A signing request reminder email was sent to "Nicolai Peter Norrbom" at "nn@fsncapital.com"            
  2022-06-29 11:11:33 UTC   Nicolai Peter Norrbom             104.47.6.254     The document was viewed by the signer                                                                  
  2022-06-29 11:11:34 UTC   Nicolai Peter Norrbom             95.166.217.10    The document was viewed by the signer                                                                  
  2022-06-29 11:11:35 UTC   Penneo system                     95.166.217.10    The document was viewed                                                                                
  2022-06-29 11:12:09 UTC   Nicolai Peter Norrbom             95.166.217.10    The signer signed the document as Client Signer                                                        
  2022-06-29 11:12:10 UTC   EY Digital signering                               A signing request email was sent to "Steen Skorstengaard" at "steen.skorstengaard@dk.ey.com"           
  2022-06-29 11:12:10 UTC   EY Digital signering                               A signing request email was sent to "Dan Mose Andersen" at "dan.m.andersen@dk.ey.com"                  
  2022-06-29 11:32:11 UTC   Dan Mose Andersen                 165.225.194.96   The document was viewed by the signer                                                                  
  2022-06-29 11:32:12 UTC   Penneo system                     165.225.194.96   The document was viewed                                                                                
  2022-06-29 11:32:42 UTC   Dan Mose Andersen                 165.225.194.96   The signer signed the document as EY Signer                                                            
  2022-06-29 12:34:48 UTC   Steen Skorstengaard               165.225.202.97   The document was viewed by the signer                                                                  
  2022-06-29 12:34:50 UTC   Penneo system                     165.225.202.97   The document was viewed                                                                                
  2022-06-29 12:35:44 UTC   Penneo system                     165.225.202.97   The document signing process was completed                                                             
  2022-06-29 12:35:44 UTC   Steen Skorstengaard               165.225.202.97   The signer signed the document as EY Signer                                                            
 ========================= ================================= ================ ======================================================================================================= 
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