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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 Bramidan Holding A/S for the financial year 1 October 2022 - 30 September 2023.

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 30 September
2023 and of the results of the Group and the Company's operations and the consolidated cash flows
for the financial year 1 October 2022 - 30 September 2023.

Further, in our opinion, the Management's review gives a fair review of the matters discussed in the
Management's review.

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

Esbjerg, 24 November 2023
Executive Board:

ﬁhrik Helé(nghc‘{f/

Board of Directors:

Biadh Nor,—

Kurt Bering Serensen Lars Staga&rd Jensen Birgitfe Nygaar\fy
Chair Jorgensen
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Independent auditor’s report
To the shareholders of Bramidan Holding A/S

Opinion

We have audited the consolidated financial statements and the parent company financial
statements of Bramidan Holding A/S for the financial year 1 0ctober 2022 - 30 September 2023, 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 30
September 2023, and of the results of the Group’s and the Parent Company's operations as well as
the consolidated cash flow for the financial year 1 October 2022 - 30 September 2023 in accordance
with the Danish Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark. Our responsibilities under those standards and
requirements are further described in the "Auditor's responsibilities for the audit of the
consolidated financial statements and the parent Company financial statements" (hereinafter
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' International Code of Ethics for Professional Accountants (IESBA Code) and the
additional ethical requirements applicable in Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the IESBA Code.

Management's responsibilities for the financial statements

Management is responsible for the preparation of consolidated financial statements and the
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.
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Independent auditor’s report

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:

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 of 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.

BRAMIDAN 4



Annual report 2022/23

Independent auditor’s report

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 Manage-
ment's review.

Esbjerg, 24 November 2023
Deloitte
Statsautoriseret Revisionspartnerselskab

CVR-no. 33 96 35 56

s,

ikdél Grosbol Michael Albértsen
State Authorised Public State Authorised Public
Accountant ' Accountant
mne 33707 mne 49840
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Management’s review

Company details

Name Bramidan Holding A/S
Adress, Postal code, city Industrivej 69
6740 Bramming
Website www.bramidan.dk
CVRno 42001945
Established 4 January 2021
Home municipality Esbjerg
Financial year 1 October - 30 September
Board of Directors Kurt Bering Serensen, chair

Lars Stagaard Jensen
Birgitte Nygaard Jorgensen

Executive Board Henrik Helsinghof
Auditors Deloitte Statsautoriseret Revisionspartnerselskab
Dokken 8

6701 Esbjerg
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Management’s review

Group structure

Bramidan Holding A/S (DK)
Share capital

10,000,000 DKK
100.0% 100.0%
BraSr:idan A/ St(?K) Bramidan Finance A/S (DK)
503()"%5038;('? Share capital
’ 500,000 DKK
Sales subsidiaries: Associated sales companies:
Acme Systems Ltd. o ., Bramidan & Presto AS
Dublin (IE) 100.0% | 25.0% Tonsberg (N)
Share capital Share capital
127 EUR 1,600,000 NOK
Bramidan US, Inc. i Bramidan France SARL
Share capital Share capital
50,000 USD 100,000 EUR
Bramidan Nederland . . Falcor Srl.

B. V., Amsterdam (NL) _70.0%| 25.0% Brescia (IT)
Share capital Share capital
100,000 EUR 80,000 EUR
Bramidan & Presto AB o

Hovas (SE) 55.0%

Share capital
1,000,000 SEK
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Management’s review

Financial highlights for the Group

2021

DKK'000 2022/23 2021/22 (9 mths)
Key figures
Revenue 330,621 343,537 202.518
Gross profit 67,921 67,699 35,207
Operating profit 19,763 24,499 9,865
Net financials -5,205 767 -3,706
Profit for the year 12,213 20,035 6,473
Total assets 340,469 340,605 319,399
Investments in property, plant and

equipment 31,977 25,192 16,345
Equity 127,429 114,916 93,024
Financial ratios
Return on assets T4 9.6 8.1
Liquidity ratio 0.9 0.9 0.9
Equity ratio 37.4 33.7 29.1
Equity ratio incl. loan capital from

parent company 49.6 475 46.1
Return on equity 10.2 19.4 13.9
Average number of full-time

employees 157 153 136

For terms and definitions, please see the accounting policies.
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Management’s review

Report

Main activities

Bramidan Holding A/S (The Group) develops, produces, markets and services equipment for
compaction of packaging waste. The equipment is rented and sold to a wide range of companies
within retail, industry, and the public sector.

The Group is an internationally oriented niche company, and the products are marketed through a
well-developed dealer network consisting of both own sales companies and external partners.
Development of activities and financial standing

During the financial year, the Group's activities have developed reasonably. Compared to
expectations at the start of the financial year, activities are in line with the expectations whereas
the earnings before tax for the financial remains at a lower level due to an even more competitive
market and higher interest rates.

Additionally, initiatives were launched to further expand the market position of the Group. The result
for the year is therefore furthermore affected by several costs for strengthening and expanding
the market position.

Overall, the result for the year is considered satisfactory given the actual circumstances.

Expectations for the future

The Group expects financial activities in the financial year of 2023/24 to be at the same level as in
the financial year just ended, with continued focus on maintaining and expanding competitiveness
and with earnings in line with the financial year just ended as a minimum.

No events have occurred after the balance sheet date to significantly affect the financial position
or outlook.

Risk considerations

General risks

In connection with the Group's sale of machinery, a significant part of the activity consists of
service and rental income, hence earnings are considered stable in the medium term. No significant
general risks are assessed, apart from the risk of operating in a competitive market and potential
continued supply uncertainty.

Financial risks - currency and interest rate

The Group has transactions in a number of foreign currencies. Management continually assesses
all major foreign exchange positions in connection with transactions in other currencies and
hedges the associated risk.

The Group is not exposed to significant interest rate risks due to the hedging of long-term financing.

Knowledge resources

The Group has an experienced workforce and strives to actively develop its employees in order to
maintain a high standard in all functions of the company.

Research and development activities

The Group continuously invests in further development of existing product ranges and development
of completely new products as well as streamlining production methods, processes and equipment.

BRAMIDAN 9
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Management’s review

Report

Environmental exposure

The Group aims to design and produce all products with the least possible environmental impact on
the internal and external environment within the given technical possibilities. This is achieved,
among other things, by less consumption of raw materials, less consumption of chemicals, less
consumption of natural resources, and less emission of process energy, thus reducing the
product's overall environmental impact.

Furthermore, the Group meets the applicable environmental and occupational health and safety
requirements, and it is assessed that there are no other factors affecting the external
environmental conditions in relation to the Group's environmental impact.

Statement on Corporate Social Responsibility
Objective and business mode/

The Group's business model focuses on the development, production, marketing and servicing of
equipment for compaction of packaging waste. Production takes place at the Group's factory in
Denmark and is sold from sales companies in Europe and North America. The products are sold with
the objective that the Group's customers who have chosen a Bramidan solution should be able to
manage their waste in the best possible, most efficient and cost effective way.

On this basis, the Group also collaborates with customers, suppliers and business partners to
continuously promote CSR efforts, including support of solutions with the Group's digital tools for
registration and follow-up on product performance.

At the end of the past financial year (2021/22), the Group willingly presented the foundation, actions
and initiatives that will support their Corporate Social Responsibility within the following areas:

& Environment and climate impact

m Human rights, social justice and working conditions
:‘; Business ethics, including anti-corruption and anti-bribery

For the financial year 2022/23, these efforts have been formalized further, and the organization has
been strengthened in order to increase and improve the efforts as well as the Group's mandatory
external reporting thereof. The policies provide the framework for the overall activities, and they
are based on compliance with applicable legislation, relevant regulations and international
conventions.

In addition, the efforts have been further anchored in the organization through:

Training of the resources dedicated to managing the processes around quality, health,
safety and environment (QHSE)

Forwarding of the mapped total environmental impact throughout the value chain from
"cradle to cradle" for the Group's products

On these grounds, the Group's objective is to operate a responsible and efficient production,
secure employees and attractive jobs with a management culture that promotes ethics, innovation
and long-term solutions.
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Management’s review

Report

Statement on Corporate Social Responsibility
Objective and business model, continued

The figure below illustrates the Group's business model related to corporate social responsibility,
including the three focus areas and the current environmental impact on the surroundings:

Dy h

Total emissions

[100%]
Scope 1
[2%]
Direct impacts
Scope 2 Scope 3
[1%] [97%]
Purchased impacts Upstream and
downstream
Elements:
BRAMIDAN

W}

% @ M
oy = EE%
Environment  Social Governance ©

o

Focus areas on the individual processes in the Group:

Commodity Transport Production Transport Sales to
producer ) o ] o customers
Delivery reliability Employment Delivery reliability
Human rights Flexibility conditions Energy Product safety
Product quality Employee safety consumption Product quality
Energy efficiency Innovation

Corporate social responsibility is continuously an integral part of the commercial basis for the
management of all Group units.

The statement on corporate social responsibility is presented for the second time, and thus it has
been possible to evaluate and report on benchmarks against the established objectives. However,
the setting of objectives and activities to create changes and improvements is developing and
have changed some of the objectives earlier established to achieve further long term improve-
ments.

Based on this, the following pages report on the current status and objectives for the individual
areas according to section 99a of the Danish Financial Statements Act.
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Management’s review

Report

Statement on Corporate Social Responsibility
Objective and business model, continued

The outlined business model and its elements, based on which the Group will be a leader inits niche,
will require further development of CSR efforts in the coming years.

This requires both short-term actions and long-term investments, which initially was divided into
the timeline illustrated below.

The complete timeline and the status of each of the individual targets are illustrated below:

2023 Future benchmark

For 2022/23 the process of mapping the relevant benchmark have been set. For all of the initially
identified targets the progress has been marked as illustrated below:

|> Mapping and reporting base completed

}|> Mapping on track and reporting base under preparation

2024 We have developed the basis for a sustainable role

Based on the experience gained up until the financial year 2022/23, further development of the
Group's role adapted to the Group's activities will be carried out, while considering being a
responsible employer and manufacturer.

From 2024, the goal is to be able to advise customers and suppliers on opportunities for
increased sustainability in everything from choice of materials and product design, efficient
use of the individual machine as well as logistics solutions for emptying, for example via BRA-IN,
supplemented with a certified and/or updated sustainable production, both internally and at
external suppliers.

2028 We are aleading sustainable business partner

The objective is that in 5 years, the Group will be a leading player within consulting, from the
design of waste solutions to compaction, production hereof and logistics of emptying, etc. as
well as maximizing customer value with the lowest possible resource consumption and
environmental impact in a cradle-to-cradle cycle.

Environment and climate impact

. The Group's overall environmental policy is a wish to reduce negative environmental and
3, climate impacts. As part of the Group's environmental and climate policy, the Group has

focused on the climate impact from the Group's production and transport of commodities
and machinery.

As part of the Group's work with energy consumption as well as transport and logistics, the
management uses risk assessment to continuously assess where the Group has an impact on the
external environment. Based on this assessment, the management evaluates whether the
development gives reason to introduce new initiatives that can further reduce the climate impact,
including new and improved production facilities.

During the year, the Group continued carried out mapping of greenhouse gas emissions in order to
set emission reduction targets and thereafter investigate which technologies and investments will
ensure progression.

BRAMIDAN 12
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Management’s review
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Statement on Corporate Social Responsibility
Environment and climate impact, continued

The mapping has determined the following distribution of the Group's emissions (100.0%) for the
entire value chain:

Scope 1=2%
Direct impacts

According to the mapping, the Group currently only has a direct impact on approximately 3% of total
greenhouse gas emissions.

Scope 3=97%
Upstream and
downstream

Scope 2= 1%
Purchased impacts

In the financial year 2022/23 the initiatives that can ensure a reduction of direct and indirect
emissions from purchased energy has resulted in several improvements as mentioned below. The
initiatives that will ensure a reduction of the indirect impacts from upstream and downstream
(scope 3 - the majority of the Group's greenhousefgas emissions) are in progress and have resulted
in minor improvements in 2022/23 as the results of these initiatives relates to purchased steel and
will appear on long term.

The following summarizes the initiatives undertaken and the KPIs the Group has focused on within
environment and climate impact:

2021/22
Target figures Base-
measured by 2022/23 line
Goals, efforts and significant KPls index Status Index index
Scope 1:
. . . Number of tons of »
Establish and calculate baseline for scope 1 emissions CO2 emitted | 81.8 100.0
- . - 10% more units per
S‘rgieaanr?ilglmng the production process around painting hour compared |> 140.0 1000
to 2021/22
Reduction in
Energy optimization of painting plants number of M3 |> 65.0 100.0
gas/machines
Scope 2:
. . s Number of tons of >
Establish and calculate baseline for scope 2 emissions CO2 emitted | 75.1 100.0
. _ . Reduction in
Tepigrézlgﬁgcnal upgrade for efficient use of energy in the number of kith/ |> 88.8 100.0
machines in 2023
Reduced number
Energy optimization of room heating of m? of fossil |> 47.0 100.0
fuel by 2023
Reduction in
Optimization of use of chemicals for paintin number of litres/ > 88.0 100.0
p p g
machines in 2023
Scope 3:
Establish and calculate baseline for scope 3 emissions ~ Numbper of tons of |> 88.2 100.0
C02 emitted ’ ’
. . . . +10% CO2 per >
Reduction of emissions by change in product design machine by 2025 | - -
Use of other materials and production techniques Mapped in 2025 ’|> - -
BRAMIDAN 13
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Statement on Corporate Social Responsibility
Human rights, social justice and working conditions

The Group gives great importance to a safe and healthy physical and mental working
=& environment for all employees. Focus is on well-being and a good social environment. Written
policies and procedures on health and safety at work are in place.

The Group respects the privacy of employees, business partners and customers. Furthermore, the
Group undertakes to ensure responsibility in the design of products, as well as in their fabrication
and testing, so that they do not cause harm to life, human safety and health.

As a minimum, the Group complies with applicable legislation and collective agreements in the
individual countries in relation to salary, working hours, rest, holidays, illness, maternity leave and
other terms of employment, including statutory workplace risk assessment, etc. In addition to
employment law, the Group has established further procedures to avoid and follow up on any
accidents at work in connection with the Group's production of machinery.

In terms of education, the long-term goal for 2028 is to be a positive contributor by ensuring
education and upskilling of more employees in the Group. At the moment, the Group contributes by
employing 10 employees with special needs.

As part of the Group's work with human rights, social and working conditions, the management uses
arisk assessment to continuously assess where the Group may have a negative impact that can be
remedied. Based on this assessment, the management evaluates whether the development gives
reason to introduce new initiatives that can further reduce the negative impact on human rights,
social justice and working conditions.

To ensure compliance with policies and procedures for the health and safety at suppliers, the Group
is in the process of implementing a Code of Conduct, which can be provided to suppliers and
subsequently used in future financial years to measure and follow up on the supplier's compliance
with the Group's guidelines.

The following summarizes the KPIs that the Group has focused on regarding human rights, social
justice and working conditions:

2021/22
Base-
Goals, efforts and significant KPIs Target figures  Status 2022/23 line

Accidents at work (total number of accidents occurring
in connection with production. An accident at workis < 5 annually |> 5 7
registered when it results in sick leave)

Sickness absence among all Group employees < 5% |‘> 5.3% 4.2%
Education of trainees > 2 annually |> 3 1

Establishment of employee committees in connection  Effectuated end ||>
with ensuring job satisfaction, well-being and security  of 2024

Implementing a Code of Conduct 100,0% |‘> - -

Business ethics, including anti-corruption and anti-bribery

The Group does not tolerate bribery or any form of corruption and has developed

guidelines for ethical conduct. The Group's business procedures are organized so that

transactions in the Group's foreign entities are checked on a random basis in relation to
nature, scope and relevance.

BRAMIDAN 14
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Statement on Corporate Social Responsibility
Business ethics, including anti-corruption and anti-bribery, continued

The Group assesses that there is a low risk of corruption and bribery when interacting with the
Group's supply chain. This is assessed, among other things, on contractual basis, cooperation
period and geographical location. No violation of the guidelines has been found in 2022/23.

In addition to the current guidelines, the company established an external whistleblower
scheme (Link), in October 2021, where the company's employees and business partners can
report any violation of the Group's ethical conduct guidelines. No breach of the Ethical Conduct
Guidelines has been observed in 2022/23.

To ensure compliance with policies and procedures for the health and safety of suppliers, the Group
is in the process of implementing a Code of Conduct, which can be provided to suppliers and
partners. In future financial years, this will be used to measure and follow up on the supplier's
compliance with the Group's guidelines.

The following table summarizes the development:

2021/22
Base-
Goals, efforts and significant KPIs Target figures  Status 2022/23 line
Possibility of reporting violations of the Group's Target of 0 |> 0 0

guidelines for ethical conduct

Implementation of the Code of Conduct 100.0% by 2024 |> - -

Goals and policies for the underrepresented gender

The Group believes that diversity among employees, including gender balance, contributes
2128 positively to the working environment and strengthens the company's performance and
competitiveness.

At all levels of the company, efforts are being made to ensure equal opportunities for men and
women. The Group aims to ensure that there are no underrepresented genders on the Board of
Directors and the Executive Management.

The actual status is presented in the table below:

2022/23 2021/22

Board of Directors

Total members 3 4
Underrepresented gender (%) 33 25
Targeted objective 40 40
Year for the targeted objective to be achieved 2027 2027

Other Management Levels

Total members 6 6
Underrepresented gender (%) 17 17
Targeted objective 50 50
Year for the targeted objective to be achieved 2028 2028
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Goals and policies for the underrepresented gender, continued

For the Board of Directors, the Group strives, if possible, to maintain gender balance. The Board of
Directors currently consists of persons with commercial competencies matching the Group's
strategic development, and in the event of a replacement, the Group will endeavour the gender
balance to include this objective in the decision-making.

In the Group, it is also the objective that there are no underrepresented genders at the other
management levels. As of September 30, 2023, there are 6 members, of which approximately 17% are
women and approximately 83% are men. As the objective is that a gender should not be under-
represented, the objective is not fully realized, but improved, and it continues to be pursued. In
order to meet the above goal of more female leaders, the Group will launch a number of initiatives
that can promote development and support female leaders within the coming years. An equal
balance is expected to be reported in 2028.

In connection with employment and recruitment to management positions, it is therefore also the
goal that there should be both male and female candidates, despite the fact that the Group
currently operates with an organization with a predominance of men. The principle applies to both
internal job postings and external ones.

Accounting policies for statutory statements on Corporate Social Responsibility

The Group's statutory statement on corporate social responsibility operates with alternative
performance indicators in addition to turnover. These indicators express the company's production
volumes, so that emissions and energy consumption are related to a given number of units
produced, e.g., quantity of the company's product in tons, kilograms, etc. to calculate emission and
energy intensity.

For all reports, this factor is calculated based on the actual number of units produced, including
sub-processes that companies use in their own process and not the quantities sold. This is done
because energy consumption, and thus also emissions, follow the volume produced and not the
volume sold, which can be found in the financial data section of the consolidated financial
statements.

Consumption data for the companies in the Group is collected from energy bills and other things to
calculate energy consumption.

Metrics for other matters, including human rights, social justice and working conditions, are
reported in real terms and in accordance with The International Bill of Human Rights and the eight
core conventions of The International Labour Organization.

The total number of accidents is defined as number of accidents at work that lead to absence
beyond the day on which the accident occurred. The workplace accident frequency is calculated
as accidents that occur at work or while performing job related work.

The proportion of women with managerial responsibilities, as well as women in top management
jobs are calculated. Managers are defined as persons with staff responsibilities, while senior
management layers are defined as members of the executive board or members of the
management team.

The proportion of suppliers who have formally confirmed that they comply with the Code of Conduct
is measured in relation to the value of purchases from the suppliers. Approval is obtained if the
supplier has either signed the Group's Code of Conduct or has its own policy/Code of Conduct that
is in line with the requirements of the Group's Code of Conduct.

The whistleblower scheme applies to the Group as a whole, and reports are made for the Group as
awhole. It is categorized between total number of reports, cases that are within the scope of the
scheme, cases that have led to preventive/corrective actions and cases that have been
transferred to an external body. Reporting is done for the fiscal year (30 September) so that cases
reported during the accounting period will count, but if the case in question is carried over to the
following year, it will be reported as either preventive/corrective actions or transfer to an external
body in the following fiscal year.
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Statement on the Group’s data ethics

IT systems, networks and related processes are critical to the Group's ability to deliver its
"T'@ products. As a result, the Group is vulnerable to system breakdowns, cyber-attacks and
disruption of operations.

The Group is therefore dependent on continuous development and implementation of
improvements to ensure a continued ability to deliver its products, and in 2022/23 the Group has
intensified its efforts in this area and carried out external audits of its systems. External audits are
planned for 2024/25.

As part of its operations, the Group carries out data collection and data use in order to serve the
Group's stakeholders as well as the ongoing development and implementation of improvements to
the IT infrastructure. Below are the guidelines according to which this is done.

Collection of data

The Group collects data to ensure the supply of equipment for the compaction of packaging waste
and to be able to service customers in case of complaints or requests for specific orders, as well
as specific legal requirements for compaction products.

Data on customers is collected in connection with the sale and delivery of products and services.
The data used by the Group can be both personally identifiable and non-personally identifiable. This
can be, for example, data such as; name, address, telephone number, email address, etc.

Data on customers is primarily collected through the Group's ERP system, but the Group can also
use external suppliers for data collection and data processing, and more and more consumption
data on customers is collected through the Group's IOT solution BRA-IN. In cases where data
collection and processing contain personally identifiable data and the supplier in question is the
data processor, or when the Group shares relevant data with a third party (e.g. carrier), a data
processing agreement has been made, which ensures that the Supplier only processes the
personally identifiable data in accordance with applicable legislation and instructions.

Datais stored solely in the Group's internal systems.
Use of data

The Group uses the collected datain connection with order processing, i.e. order confirmation and
delivery, and subsequent complaints or inquiries if any, as well as in connection with servicing.

Data collected by the Group or external suppliers on behalf of the Group is not sold to third parties.
The use of data in daily work and data storage is operationalized and systematized through internal
procedures and policies across the Group.

The data ethics guidelines are binding on all managers and employees of the Group. Managers have
a special responsibility and they must lead by example and ensure that all employees are informed
and comply with the guidelines.

The Group prioritizes that employees are well informed about data ethics, data security and
handling of personal data. Training is carried out with the support of an external partner.

The Group strives for an open and no blame culture among employees. Openness about mistakes,
errors and problems will lead to improvement. Challenges and dilemmas may arise in connection
with the processing of data. The prerequisite for such a culture is that employees are not afraid to
come forward and admit or point out mistakes, for example by reporting operational incidents or
via the Group's whistleblower scheme.

Security

In connection with the implementation of new IT systems and technologies in general, the Group's
IT department will be involved and responsible for ensuring IT security. In addition, it will always be
investigated whether the data used and stored contains personally identifiable data, and if this is
the case, the Group's GDPR officer will be involved to ensure that the General Data Protection
Regulation is complied with.
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Management’s review

Report

Statement on the Group's data ethics, continued
Deletion of data

The Group provides a guarantee onits products, and for this purpose it maintains, within a relevant
period, access to non-personally identifiable data, such as order specifications, delivery
addresses, etc.

Customers have the right to gain insight into which data the Group stores about them and have the
right to demand that this data is corrected or deleted if the data is incorrect, incomplete or
irrelevant. Any customer wishing to exercise this right should contact the Group's sales
organization.

Deletion of data, continued

In addition, the Group ensures that this data is not retained for a longer period than necessary for
the purposes for which the data in question is processed.

Customers can thereby also exercise the right to be "forgotten”, which means that the customer's
personal data is deleted by anonymizing the data.

Responsibility

The overall responsibility in connection with decisions, use and implementation of new
technologies as well as the use of non-personally identifiable and personally identifiable data is
anchored in the Group's Executive Management.
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Consolidated financial statements and parent company financial
statement 1 October 2022 - 30 September 2023

Income statement

DKK’000 Group Parent company
Note 2022/23 2021/22 2022/23 2021/22
Revenue 2 330,621 343,537 0 0
Production costs 3 -262,700 -275,838 0 0
Gross profit 67,921 67,699 0 0
Distribution costs 3 -23,437 -21,153 0 0
Administrative expenses 3.4 -26,004 -23,364 -31 -38
Other operating income 1,283 1,317 0 0
Profit before net financials 19,763 24,499 -31 -38
Income from investments in
group entities 10 0 0 14,039 20,265
Income from investments in
associates 10 1,548 1,449 0 0
Financial income 5 2,356 4,491 0 0
Financial costs 6 -7,561 -3,724 -2,527 -1,536
Profit before tax 16,106 26,715 11,481 18,691
Tax for the year 7 -3,893 -6,680 559 346
Profit for the year 12,213 20,035 12,040 19,037
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Consolidated financial statements and parent company financial
statement 1 October 2022 - 30 September 2023

Balance sheet

DKK’000 Group Parent company
Note 2023 2022 2023 2022
ASSETS
Fixed assets
Intangible assets 8
Completed development
costs 1,302 1,663 0 0
Patents and licenses 30 106 0 0
Goodwill 101,126 106,974 0 0
102,458 108,743 0 0
Property, plant and
equipment 9
Land and buildings 26,811 24,280 0 0
Plant and machinery 18,853 16,351 0 0
Other fixtures and fittings,
tools and equipment 65,235 56,637 0 0
Property, plant and
equipment in progress 0 2,311 0 0
110,899 99,579
Investments 10
Investments in group entities 0 0 190,316 186,556
Investments in associates 6,598 6,268 0 0
Other investments 0 3,209 0 0
6,598 9,477 190,316 186,556
Total fixed assets 219,955 217,799 190,316 186,556
Current assets
Inventories
Raw materials and
consumables 33,126 37,765 0 0
Manufactured goods and
goods for resale 27,163 23,543
60,289 61,308 0 0
Receivables
Trade receivables 40,313 43,976 0 0
Receivables from associates 7,584 6,726 0 0
Deferred tax asset N 80 69 0 0
Other receivables 7,885 8,965 559 351
Prepayments 12 341 10 0 0
56,203 59,846 559 351
Cash 4,022 1,652 0 0
Current assets 120,514 122,806 559 351
TOTAL ASSETS 340,469 340,605 190,875 186,907
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statement 1 October 2022 - 30 September 2023

Balance sheet

DKK'000 Group Parent company
Note 2023 2022 2023 2022
EQUITY AND LIABILITIES
Equity
Share capital 13 10,000 10,000 10,000 10,000
Net revaluation reserve
according to the equity
method 0 0 15,475 15,715
Reserve for foreign currency
translation 596 1,229 0 0
Reserve for hedging
transactions 525 17 0 0
Reserve for development
costs 1,016 1,296 0 0
Retained earnings 113,119 100,799 99,781 87,780
Total equity for the
shareholders in Bramidan
Holding A/S 125,256 113,495 125,256 113,495
Minority interest 2,173 1,421 0 0
Total equity 127,429 114,916 125,256 113,495
Provisions
Deferred tax 1 3,020 3,270 0 0
Other provisions 14 860 1,050 0 0
3,880 4,320 0 0
Liabilities other than
provisions
Non-current liabilities other
than provisions 15
Mortgage debt 15,522 15,040 0 0
Bank loans 18,995 27,425 12,334 19,197
Payables to group entities 41,300 46,800 41,300 46,800
Other payables 447 447 0 0
76,264 89,712 53,634 65,997
Current liabilities other than
provisions
Current portion of long-term
liabilities 15 7,618 6,225 5,500 4,125
Bank debt 59,541 56,369 6,459 3,265
Prepayments received from
customers 1,825 1,722 0 0
Trade payables 36,441 34,217 0 0
Income tax payables 3,493 6,230 0 0
Other payables 23,978 26,894 26 25
132,896 131,657 11,985 7,415
Total liabilities other than
provisions 209,160 221,369 65,619 73,412
TOTAL EQUITY AND LIABILITIES 340,469 340,605 190,875 186,907
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Consolidated financial statements and parent company financial
statement 1 October 2022 - 30 September 2023

Balance sheet

Note
Accounting principles 1
Contractual obligations and
contingencies, etc. 16
Assets charged and
collateral 7
Related parties 18
Appropriation of profit 19
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Consolidated financial statements and parent company financial
statement 1 October 2022 - 30 September 2023

Consolidated cash flow statement

DKK'000 Note 2022/23 2021/22
Profit for the year 12,213 20,035
Adjustments 20 25,812 27,7112
Change in inventories 1,019 -12,011
Change in receivables 3,758 -8,602
Change in trade and other receivables -691 -5,720
Cash flow ordinary operating activities 42111 21,414
Income tax paid -6,892 -2,163
Cash flow from operating activities 35,219 19,251
Acquisition of intangible assets -1,209 -841
Additions of property, plant and equipment -31,977 -25,192
Disposals of property, plant and equipment 2,854 2,376
Dividends received from associates 1,218 587
Disposals of other investments 3,547 0
Cash flows to investing activities -25,567 -23,070
Repayments, long-term liabilities -24 977 -16,689
Loans raised 14,195 3,652
Change in short-term debt to banks 3,17 14,666
Capital increase from minority interests 329 0
Cash flows from financing activities -7,282 1,629
Net cash flow 2,370 -2,190
Cash and cash equivalents at 1 October 1,652 3,842
Cash and cash equivalents at 30 September 4,022 1,652
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statement 1 October 2022 - 30 September 2023

Statement of changes in equity

DKK’000 Reserve
for Reserve Reserve
foreign for for
current- hedging develop-
Share cy trans- trans- ment Retained Minority Total
Group Note capital lation actions costs earnings Total interests equity
Equity at 1
October
2022 10,000 1,229 mn 1,296 100,799 113,495 1,421 114,916
Capital
increase
from
minority
interests 0 0 0 0 0 0 329 329
Changes in
derivative
financial
instruments 0 0 354 0 0 354 0 354
Exchange
rate
adjustment
in foreign
affiliates 0 -633 0 0 0 -633 250 -383
Transfer
though
appropria-
tion of
profit 19 0 0 0 -280 12,320 12,040 173 12,213
Equity at 30
September
2023 10,000 596 525 1,016 13,119 125,256 2,173 127,429
Net
revalua-
tion
reserve
accor-
ding to
the
Share equity Retained Total
Parent company Note capital method earnings equity
Equity at 1 October 2022 10,000 15,715 87,780 113,495
Changes in derivative financial instruments in affiliates 0 354 0 354
Exchange rate adjustment in foreign affiliates 0 -633 0 -633
Transfer though appropriation of profit 19 0 39 12,001 12,040
Equity at 30 September 2023 10,000 15,475 99,781 125,256
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Consolidated financial statements and parent company financial
statement 1 October 2022 - 30 September 2023

Notes to the financial statements
Accounting policies

The annual report of Bramidan Holding A/S for 1 October 2022 - 30 September 2023 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 consolidated financial statements and
parent company financial statement are consistent with those of last year.

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

Consolidated financial statements

The consolidated financial statements comprise the parent company, Bramidan Holding A/S, and
the entities over which the parent company has control. Control is assumed to exist where the
parent company, directly or indirectly, owns more than half of the voting rights in a business orin
any other way possibly or actually exercises controlling influence. Entities in which the group,
directly or indirectly, holds between 20% and 50% of the voting rights and exercises significant, but
not controlling influence, are regarded as associates.

The consolidated financial statements are prepared by combining uniform items. On consolidation
intra-group income and expenses, equity investments, intra-group accounts and dividends as well
as profits and losses on transactions between the consolidated entities are eliminated.

Investments in subsidiaries are eliminated at the proportionate share of the subsidiaries’ fair value
of net assets and liabilities at the date of acquisition.

Business combinations

Newly acquired or newly established enterprises are recognised in the financial statements from
the time of acquiring or establishing such entities. Comparative figures are not restated for
acquisitions or disposals.

The date of acquisition is the date when the company actually obtains control over the acquiree.

The purchase method is applied at the acquisition of new enterprises, under which identifiable
assets and liabilities of the acquired companies are measured at fair value at the acquisition date.
Provisions for costs of restructuring of the enterprise acquired are only made in so far as such
restructuring was decided by the enterprise acquired prior to acquisition. Deferred tax is
recognised by the revaluations made.

Cost is measured at net present value of the agreed consideration with the addition of directly
attributable costs. Conditional payments are recognised at the amount expected to be paid.
Transactions costs incurred as part of the acquisition are recognised in the income statement as
incurred.

Positive differences in amount (goodwill) between, on the one hand, cost of the acquired share and
the value of the minority interests and, on the other hand, the total fair value of the assets and
liabilities acquired are recognised under intangible assets as goodwill. Goodwill is amortised on a
straight-line basis in the income statement based on an individual assessment of the economic life,
however, no more than 20 years.

Amortisation of goodwill is allocated in the consolidated financial statements to the functions to
which the goodwill relates.

Positive and negative goodwill from acquired enterprises may be adjusted until the end of the year
after the acquisition.
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Notes to the financial statements

Accounting policies (continued)

Minority interests

Minority interests form part of the group’s total equity. Upon distribution of net profit, net profit is
broken down on the share attributable to minority interests and the share attributable to the
shareholders of the parent company.

Minority interests are recognised at the fair value of the acquired assets and liabilities at the time
of acquisition of subsidiaries. Goodwill relating to the minority interest’s share of the acquired
company is recognised.

On subsequent changes to minority interests where the group retains control of the subsidiary, the
consideration is recognised directly in equity.

If put options are issued as part of the consideration transferred regarding a business combination,
the put options received by the minority interests are considered redeemed at the acquisition
date. The minority interest is removed, and a liability is recognised at fair value at initial measure-
ment.

The fair value is calculated as the present value of the exercise price of the option. The subsequent
measurement is carried at amortised cost with ongoing recognition of interest expenses in the
income statement.

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.

Property, plant and equipment, intangible assets, inventories and other non-monetary assets that
have been purchased in foreign currencies are translated using historical rates.

When recognising foreign group entities that are independent entities, the income statements are
translated at average exchange rates for the year. Balance sheet items are translated using the
exchange rates at the balance sheet date. Exchange differences arising out of the translation of
foreign group entities’ equity at the beginning of the year at the balance sheet date exchange rates
are recognised directly in equity.

Derivative financial instruments

On initial recognition in the balance sheet, derivative financial instruments are measured at cost
and subsequently at fair value. Derivative financial instruments are recognised under other
receivables or other payables.

Changes in the fair value of derivative financial instruments classified as and complying with the
requirements for hedging the fair value of a recognised asset or a recognised liability are recorded
in the income statement together with changes in the value of the hedged asset or the hedged
liability.
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Notes to the financial statements
Accounting policies (continued)

Changes in the fair value of derivative financial instruments classified as and complying with the
requirements for hedging future assets and liabilities are recognised as other receivables or other
payables and in equity. If the future transaction results in the recognition of assets or liabilities,
amounts previously recognised in equity are transferred to the cost of the asset or liability
respectively. if the expected future transaction results in income or expenses, amounts previously
recognised in equity are transferred to the income statement in the period in which the hedged
transaction affects the income statement.

For derivative financial instruments that do not comply with the requirements for being treated as
hedging instruments, changes in fair value are recognised in the income statement as financial
income or financial expenses as they occur.

Foreign exchange gains and losses on loans and derivative financial instruments designated as
hedges of foreign group entities or associates are recognised directly in equity.

Income statement

Revenue
The company has chosen IAS 11/IAS 18 as interpretation for revenue recognition.

Income from the sale of services, goods for resale and finished goods is recognised in revenue
when delivery and transfer of risk have taken place and provided the income can be reliably
measured and is expected to be received. Income from rent of balers and compactors is
recognised in revenue in the period the rent relates to.

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.
Production costs

Production costs comprise costs incurred in generating the revenue for the year. Such costs
include direct and indirect costs of raw materials, consumables and production staff, rent and
leases, as well as depreciation on and operation, administration and management of production
plant.

Distribution costs

Distribution costs comprise costs related to the distribution of goods sold in the year and to sales
campaigns, etc. carried out in the year, including costs related to sales staff, advertising,
exhibitions and amortisation/depreciation.

Administrative expenses

Administrative expenses include expenses incurred in the year for company management and
administration, including expenses relating to administrative staff, management, office premises
and expenses as well as amortisation/depreciation of assets used for administrative purposes.

Other operating income/expenses

Other operating income and expenses comprise items secondary to the company's activities,
including gains on disposal of intangible assets and property, plant and equipment.
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Notes to the financial statements

Accounting policies (continued)

Income from investments in group entities

Income from investments in group enterprises comprises the pro rata share of the individual
enterprises’ profit/loss after full elimination of internal profits or losses.

Income from investments in associates

Income from investments in associates comprises the pro rata share of the individual associates’
profit/loss after pro rata elimination of internal profits or losses.

Financial income and expenses

Financial income and expenses include interest, capital gains and losses on receivables, payables
and transactions in foreign currencies, amortisation of financial assets and liabilities, income from
other investments as well as surcharges and allowances under the tax prepayment scheme, etc.

Tax on profit/loss for the year

The parent company is jointly taxed with all Danish group entities. Group entities are included in the
joint taxation from the time they are included in the consolidated financial accounts and until the
time they are removed from the consolidation.

The company manages the joint taxation and consequently settles the total Danish tax from the
jointly taxed companies’ taxable income.

The current Danish income tax is allocated among the jointly taxed companies proportionally to
their taxable income (full allocation with a refund concerning tax losses). In connection with this
companies with a tax loss receive joint taxation contributions from companies that have been able
to use this loss to reduce their own tax profit

Tax for the year, which consists of current tax for the year, joint taxation contributions for the year
and changes in deferred tax, is recognised in the income statement by the portion attributable to
the profit for the year and recognised directly in equity by the portion attributable to entries directly
in equity.

Balance sheet

Intangible assets
Goodwill

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 twenty years. The amortisation period for goodwill
is determined to be twenty years because goodwill derives from strategically acquired enterprises
with strong market positions and long-term earnings profiles.

Completed development costs

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

Development costs comprise expenses, salaries and amortisation directly or indirectly
attributable to development activities.
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Notes to the financial statements
Accounting policies (continued)

Development projects that are clearly defined and identifiable, where the technical feasibility,
sufficient resources and a potential future market or development opportunities are identifiable
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.

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

Patents and licenses

Patents and licenses are measured at cost less accumulated amortisation and impairment
losses. Patents are amortised on a straight-line basis over the remaining patent period, whereas
licenses are amortised over the license period up to a maximum of 5 years.

Gain and losses on the sale of patents and licenses are determined as the difference between
the selling price less selling costs and the carrying amount at the date of disposal. Profits or
losses are recognised in the income statement under other operating income and expenses,
respectively.

Property, plant and equipment

Land and buildings, plant and machinery as well as other fixtures and fittings, tools and equipment
are measured at cost less accumulated depreciation. Land is not depreciated.

Cost comprises the acquisition price, costs directly attributable to the acquisition, and preparation
costs of the asset until the time when it is ready to be put into operation. For assets produced in-
house, cost comprises direct and indirect costs of materials, component, third-party suppliers and
labour.

Where individual components of an item of property, plant and equipment have different useful
lives, they are accounted for as separate items, which are depreciated separately.

The basis of depreciation is cost less estimated residual value after the end of useful life. Straight-
line depreciation is made on the basis of the following estimated useful lives of the assets:

Buildings 10-30 years
Plant and machinery 3-10 years
Other fixtures and fittings, tools and equipment  3-10 years

The basis of depreciation is calculated taking into account the asset's residual value after the end
of its useful life and is reduced by impairment losses.

Estimated useful lives and residual values are assessed at the time of the acquisition and
reassessed annually. Items of property, plant and equipment are written down to the lower of
recoverable amount and carrying amount.

Depreciations and impairment losses are recognised in the income statement under production
costs, distribution costs and administrative expenses.

Gains or losses on the sales of property, plant and equipment are calculated as the difference
between the selling price less selling costs and the carrying amount at the date of disposal. Gains
and losses from the disposal of property, plant and equipment are recognised in the income
statement as other operating income or other operating expenses.
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Notes to the financial statements

Accounting policies (continued)

Leases
The company has chosen IAS 17 as interpretation for classification and recognition of 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.

Leases that do not transfer substantially all the risks and rewards incident to the ownership to the
company are classified as operating leases. Payments relating to operating leases and any other
rent agreements are recognised in the income statement over the term of the lease. The
company's aggregate liabilities relating to operating leases and other rent agreements are
disclosed under "Contingent liabilities".

Investments in group entities

Investments in group entities are measured in the parent company’s financial statements
according to the equity method. The parent company has opted to consider the equity method as
the method of consolidation.

On initial recognition, investments in group entities are measured at cost. The cost is allocated in
accordance with the acquisition method; see the accounting policies regarding business
combinations.

The cost is adjusted to reflect shares of profit/loss after tax calculated in accordance with the
Group's accounting policies with the deduction or addition of unrealised intra-group gains/losses.

Identified increases in value and goodwill, if any, compared to the underlying entity's net asset value
are amortised in accordance with the accounting policies for the assets and liabilities to which they
can be attributed. Negative goodwill is recognised in the income statement.

Dividend received is deduced from the carrying amount.

Investments in group entities measured at net asset value are subject to impairment test
requirements if there is any indication of impairment.

Investments in associates

Investments in associates are recognised and measured according to the equity method.

On initial recognition, investments in associates are measured at cost. The cost is allocated in
accordance with the acquisition method.

Associates with a negative equity value are measured at zero value, and any receivables from these
associates are written down by the company’s share of such negative equity if it is deemed
irrecoverable. If the negative equity value exceeds the amount receivable, the remaining amount is
recognised under provisions if the company has a legal or constructive obligation to cover the
liabilities of the relevant associate.

The cost is adjusted to reflect shares of profit/loss after tax calculated in accordance with the
Group's accounting policies with the deduction or addition of pro rata unrealised intra-group
gains/losses.
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Notes to the financial statements

Accounting policies (continued)

Dividend received is deduced from the carrying amount.

Investments in associates measured at net asset value are subject to impairment test
requirements if there is any indication of impairment.

Other investments

Other investments including unlisted investments are measured at cost. Unlisted investments
are subject to impairment test requirements if there is any indication of impairment.
Impairment of fixed assets

The carrying amount of fixed assets is analysed annually for evidence of impairment in addition to
what is reflected by normal depreciation charges.

If there is evidence of impairment, each asset or group of assets is tested for impairment. If the
recoverable amount of an asset is less than its carrying amount, the carrying amount of the asset
is written down to its recoverable amount.

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 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 andindirect 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.

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.

Receivables
The company has chosen IAS 39 as interpretation for impairment of financial 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.

In the event there is no objective evidence of individual impairment, receivables are tested for
objective indications of impairment on a portfolio level. Portfolios are primarily based on debtors’
registered office and credit ratings in accordance with the company’s credit risk management
policy. The objective indicators used for portfolios are fixed on the basis of 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.

Prepayments

Prepayments recognised under "Assets" comprise prepaid expenses regarding subsequent
financial reporting years.
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Accounting policies (continued)

Equity
Reserve for net revaluation according to the equity method

The net revaluation reserve according to the equity method includes net revaluations of
investments in subsidiaries and associates relative to cost. The reserve can be eliminated in case
of losses, realisation of investments or a change in accounting estimates. The reserve cannot be
recognised at a negative amount.

Reserve for foreign currency translation

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 investments in group entities 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.

Reserve for hedging transactions

The hedging reserve contains the accumulated net change in the fair value of hedging transactions
that qualify as hedges of future cash flows and for which the hedged transaction has yet to be
realised. The reserve is dissolved when the hedged transaction is realised, if the hedged cash flows
are no longer expected to be realised or if the hedge is no longer effective. As the reserve does
not represent a legally binding amount, it may be negative.

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.

Corporation tax and deferred tax

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

Joint taxation contributions payable and receivable are recognised in the balance sheet as
"receivables from group entities" or "payables to group entities", respectively.

Deferred tax is measured according with the balance sheet 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 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 assets are recognised at the expected value of their utilisation, either as a set-off
against tax on future earnings or as a set-off against deferred tax liabilities within the same legal
tax entity and jurisdiction.

Deferred tax is adjusted for eliminations of unrealized intra-group profits and losses.

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. Changes in deferred tax
due to changes in the tax rate are recognised in the income statement.
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Notes to the financial statements

Accounting policies (continued)

Provisions

Provisions are recognised when the company has alegal or constructive obligation that arises from
past events and it is probable that an outflow of financial resources will be required to settle the
obligation. Provisions are measured at net realisable value or fair value. If the obligation is expected
to be settled far into the future, the obligation is measured at fair value.

Liabilities

The company has chosen IAS 39 as interpretation for recognition and measurement of 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.

Cash flow statement

The cash flow statement shows the group’s cash flow from operating, investing and financing
activities for the year, the year’s changes in cash and cash equivalents, and the Group’s cash and
cash equivalents at the beginning and at the end of the year.

The cash flow effect of acquisitions and disposals of enterprises is included in cash flows used in
investing activities. Cash flows from acquisitions of enterprises are recognised in the cash flow
statement from the acquisition date. Cash flows from disposals of enterprises is recognised up until
the date of disposal.

No cash flow statement has been prepared for the parent company as the parent company cash
flows are included in the consolidated cash flow statement.

Cash flows from operating activities

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

Cash flows from investing activities

Cash flows from investing activities comprise cash flows from acquisitions and disposals of
enterprises, activities and of intangible assets, property, plant and equipment and investments.
Cash flows from financing activities

Cash flows from financing activities comprise changes in the size or composition of the 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
Cash and cash equivalents comprise cash in hand and bank deposits.

The cash flow statement cannot be immediately derived from the published financial records.
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Accounting policies (continued)

Financial ratios

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

Return on invested capital
Invested capital
Liquidity ratio

Equity ratio

Equity ratio incl. loan
capital from parent company

Return on equity

Operating profit x 100

Average invested capital

Intangible assets incl. goodwill, property, plant and equipment and
working capital

Non-fixed assets x 100

Current liabilities other than provisions

Equity at year-end x 100

Total equity and liabilities, year-end

Equity incl. long-term payables to group entities, year-end x 100

Total equity and liablities, year-end

Profit on ordinary activities after tax x 100

Average equity excl. minority interests
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Group Parent company
DKK’000 2022/23 2021/22 2022/23 2021/22
Segment information
Revenue by business areas -
primary segment:
Compaction of packaging waste 330,621 343,637 0 0
Revenue by geographical segments
- secondary segment:
Denmark 70,278 81,678 0 0
Europe 150,706 164,157 0 0
Rest of the world 109,637 97,702 0 0
330,621 343,537 0 0
Staff costs
Wages and salaries 74,562 68,845 0 0
Pension costs 9,011 8,145 0 0
Other social security costs 2,154 2,600 0 0
85,727 79,590 0 0
Renumeration to Executive Board 0 1,539 0 0
Renumeration to Board of Directors 0 350 0 0
Total remuneration to Executive
Board and Board of Directors* 1,965 0 0 0
1,965 1,889 0 0

* Remuneration to Executive Board and Board of Directors for 2022/23 is presented in total
according to section 98b (3,1) of the Danish Financial Statements Act, as it otherwise will lead
to a separate renumeration being shown for a single person.

The group has in 2022/23 in average employed 157 full-time (2021/22: 153).

Apart from the management of the parent company has not employed any employees in
2022/23 (2021/22: 0).

Fees to the auditor appointed by the general meeting

Fee for statutory audit 254 238 25 25
Tax consultancy 247 0 0 0
Other assurance engagement 0 30 0 0
Non-audit services 32 33 1 4

533 301 26 29
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Group Parent company
DKK’000 2022/23 2021/22 2022/23 2021/22
Financial income
Other financial income 1,645 3,683 0 0
Income from other investments ™m 808 0 0
2,356 4,491 0 0
Financial costs
Other financial costs 5,875 2,753 841 565
Interest costs concerning group
entities 1,686 971 1,686 971
7,561 3,724 2,527 1,536
Tax for the year
Current tax 4,255 7,049 -559 -346
Change in deferred tax -262 -191 0 0
3,993 6,858 -559 -346
The tax for the financial year is
recognised as follows:
Tax on profit for the year 3,893 6,680 -559 -346
Tax on equity entries for the year 100 178 0 0
3,993 6,858 -559 -346
Intangible assets
Group
DKK'000 Completed
develop-
ment  Patents and
Goodwill projects licenses
Cost at 1 October 2022 17,314 3,695 332
Additions in the year 0 1,210 0
Cost at 30 September 2023 17,314 4,905 332
Depreciation and impairment losses at 1 October
2022 10,340 2,032 226
Depreciation for the year 5,848 1,570 76
Depreciation and impairment losses at 30
September 2023 16,188 3,603 302
Carrying amount at 30 September 2023 101,126 1,302 30
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Property, plant and equipment

Group
DKK’000 Other
fixtures and Property,
fittings, plant and
Land and Plant and tools and equipment
buildings machinery equipment in progress
Cost at 1 October 2022 26,905 22,936 77,093 2,31
Exchange rate adjustments 0 0 172 0
Additions in the year 4,069 3,876 24,506 0
Disposals in the year 0 0 -1,571 0
Transfer of assets 0 2,311 0 -2,31
Cost at 30 September 2023 30,974 29,123 100,200 0
Depreciation and impairment losses
at 10ctober 2022 2,625 6,585 20,456 0
Exchange rate adjustments 0 0 108 0
Depreciation for the year 1,538 3,685 14,401 0
Depreciation and impairment losses
at 30 September 2023 4,163 10,270 34,965 0
Carrying amount at 30 September
2023 26,811 18,853 65,235 0
Hereof leased assets 0 9,854 0 0
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Investments

DKK'000

Cost at 1 October 2022
Additions in the year
Disposals in the year

Cost at 30 September 2023

Revaluations at 1 October 2022
Revaluations of disposals in the year
Exchange rate adjustments

Share of dividend distributed

Changes in derivative financial instruments

Depreciation and impairment on goodwill
Share of profit/loss for the year
Adjustments of internal gains

Revaluations at 30 September 2023

Carrying amount at 30 September 2023

Parent

Group company
Invest-
Invest- Other mentsin
mentsin invest- group
associates ments entities
4,867 3,209 170,841
0 0 4,000
-3,120 -3,209 0
1,747 0 174,841
1,401 0 15,715
3,122 0 0
0 0 -633
-1,220 0 -14,000
0 0 354
0 0 -5,848
1,548 0 22,580
0 0 -2,693
4,851 0 15,475
6,598 0 190,316

On initial recognition, goodwill in group entities amounts to DKK 118.792 thousand and at 30 Sep-
tember 2023 the amortised value amounts to DKK 101,126 thousand (2022: DKK 106,974 thousand).

Investments in group entities can be specified as follows:

Share
Name Registered in capital Ownership
Bramidan A/S Esbjerg DKK 500,000 100.0%
Bramidan US Inc. lllinois, USA USD 50,000 100.0%
Bramidan Nederland B.V. Roelofarendsveen, EUR 100,000 70.0%
Netherlands
Acme Systems Ltd. Dublin, Ireland EUR 127 100.0%
Bramidan & Presto AB Hovas, Sweden SEK 55.0%
1,000,000
Bramidan Finance A/S Esbjerg DKK 500,000 100.0%
Investments in associates can be specified as follows:
Share
Name Registeredin capital Ownership
Bramidan France SARL Fontenay Le Fleury EUR 100,000 50.0%
Cedex, France
Bramidan & Presto AS Tonsberg, Norway NOK 25.0%
1,500,000
Falcor SRL Brescia, Italy EUR 80,000 25.0%
An overview of investments in group entities and associates is shown on page 7.
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Deferred tax /deferred tax assets

Group Parent company
DKK’'000 2023 2022 2023 2022
Deferred tax at 1 October 3,202 3,395 0 0
Exchange rate adjustment 0 -2 0 0
Deferred tax adjustment for the year -262 -191 0 0
Deferred tax at 30 September 2,940 3.202 0 0
Deferred tax is recognised in the
balance sheet as follows:

Deferred tax assets -80 -69 0 0
Deferred tax 3,020 3,27

2,940 3,202 0 0

Prepayments

Prepayments include prepaid costs.

Share capital

The share capital consists of 10,000,000 shares with a nominal value of DKK 1 per share. Since the
company was established the share capital has been increased 13 January 2021 and 11 February 2021
by total 9,600,000 shares with a nominal value of DKK 1 per share. Besides this there have been no
changes in the share capital since the company was established. All shares rank equally.

Other provisions

Group

DKK’000 2023 2022
Other provisions at 1 October 1,050 750
Adjustment for the year -190 300
Other provisions at 30 September 860 1,050
Expected maturity for other provisions:
0-Tyear 860 1,050
2-5 years 0 0

860 1,050

As a general rule the group provides a 1 year warranty on products, for certain products a 2-3
year warranty, and thereby commits to repair or replace products, that do not function
satisfactorily. Other provisions are recognised on the basis of experience from warranty work.
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Non-current liabilities other than provisions

Group Parent company
DKK’000 2023 2022 2023 2022
Mortgage debt
Due after more than 12 months 15,522 15,040 0 0
Due within 12 months 551 561 0 0
16,073 15,601
Bank loans
Due after more than 12 months 18,995 27,425 12,334 19,197
Due within 12 months 7,067 5,664 5,500 4,125
26,062 33,089 17,834 23,322
Payables to group entities
Due after more than 12 months 41,300 46,800 41,300 46,800
Other payables
Due after more than 12 months 447 447 0 0
Total non-current liabilities other
than provisions o 83,882 95,937 59,134 70,122

The liabilities are recognised in the balance sheet as follows:
Non-current liabilities other than

provisions 76,264 89,712 53,634 65,997
Current liabilities other than

provisions 7,618 6.,25 5,500 4,125

83,882 95,937 59,134 70,122

Hereof outstanding after 5 years 13,075 14.377 0 0

Payables to group entities due after more than 12 months are aloan without instalments granted by
the parent company on equity-like terms. The parent company has submitted a declaration of non-
pledge towards credit institutions in the company.

Contractual obligations and contingencies, etc.

Group Parent company
DKK'000 2023 2022 2023 2022
Unrecognised lease commitments
Due after more than 12 months 3,794 3,394 0 0
Due within 12 months 2,434 2,324
6,228 5,718
Hereof outstanding after 5 years 0 0 0 0

The total rental commitments in the group amount to DKK 2,148 thousand (2022: DKK 3,244 thousand),
whereof DKK 524 thousand (2022: DKK 1,373 thousand) are due within 12 months. The remaining rental
period is less than five years.
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Contractual obligations and contingencies, etc., continued

Derivative financial instruments (group)

Other receivables include the positive fair value of an interest rate swap of DKK 1.404 thousand. The
interest rate swap secures a fixed interest rate on the company’s floating rate bank debt. The
interest rate swap has a principal of DKK 50,000 thousand and secures a fixed interest rate for the
remaining maturity of up to five years. The bank debt and the interest rate swap have been
concluded with the same counterparty.

Other payables include the negative fair value of forward exchange contracts of DKK 731 thousand.
Foreign exchange contracts have been entered into to hedge the exchange rate risk of sales in
USD for a total of USD 5,000 thousand (2021/22: USD 4,000 thousand). The forward exchange
contracts have a maturity of maximum 12 months.

Assets charged and collateral
Parent company
Shares in group entities have been provided as security for debts to credit institutions.

The company has provided an unlimited guarantee for a group entity’s bank debt, which at 30
September 2023 amounts to DKK 51,817 thousand (2021/22: DKK 52,373 thousand).

The parent company participates in a Danish joint taxation arrangement with Bramidan A/S,
Bramidan Finance A/S and the ultimate parent company Zefyr Invest Il A/S. According to the joint
taxation provisions of the Danish Corporation Tax Act, the company is therefore liable for income
taxes etc. for the jointly taxed companies. The joint taxed companies’ total payables at 30
September 2023 amount to 2,551 (2022: DKK 4,230 thousand). Any subsequent corrections of joint
taxation income etc. could result in the companies' liability amounting to a larger amount.

Group

As collateral for liabilities to bank a company charge of DKK 7,000 thousand has been provided in the
following assets with a carrying amount:

2023 2022
Other fixtures and fittings, tools and equipment 61,653 52,946
Trade receivables 4,373 3,432
Other receivables 3,033 4,080

The collateral in other fixtures and fittings, tools and equipment also includes transport in com-
pensation regarding the charged assets.

The company has submitted a declaration of non-pledge of its assets to the credit institution.

As collateral for mortgages, DKK 16,072 thousand (2021/22: 15,601 thousand) buildings have been
provided. The carrying amount of assets provided as mortgaged totals DKK 29,659 thousand
(2021/22: 25,316 thousand).

The group has provided a guarantee for a group entity’s bank debt, which at 30 September 2023
amounts to DKK 323 thousand (2021/22: DKK 341 thousand).

In connection with the sale of machines for rent also via a group entity and an associate, the group
has undertaken buyback guarantees totalling DKK 358 thousand (2021/22: 467 thousand).

In connection with the sale of machines for rent via a leasing company, the group has undertaken
buyback guarantees and liabilities totalling DKK 164 thousand (2021/22: 214 thousand).
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Related parties
Basis for control

Parties exercising control

ZefyrInvest Il A/S, Torskekaj 1, 3., 6700 Esbjerg Majority shareholder
Other related parties

Bramidan A/S, Denmark Group entity

Bramidan Finance A/S, Denmark Group entity

Bramidan US, Inc., USA Group entity

Bramidan Nederland B. V., Netherlands Group entity

Acme Systems Ltd., Ireland Group entity

Bramidan & Presto AB, Sweden Group entity

Henrik Helsinghof, Golfvangen 23, 6715 Esbjerg V Chief Executive Officer
Kurt Bering Serensen, Frisvadvej 65, 6800 Varde Chairman of the board
Birgitte Nygaard Jorgensen, Juulsvej 2, 6800 Varde Board member

Lars Stagaard Jensen, Troldheojveenget 39, 6800 Varde Board member

Non-arm’s length related party transactions

Only related party transactions not conducted on an arm’s length basis are disclosed in the annual
report according to section 98c(7) of the Danish Financial Statements Act. All transactions have
been carried out on an arm's length basis.

Ownership

The following shareholders are listed in the company’s shareholder register as owner of at least 5%
of the votes or at least 5% of the company’s share capital:

Zefyr Invest Il A/S, Torskekaj 1, 3., 6700 Esbjerg
Helsinghof Holding ApS, Golfvangen 23, 6715 Esbjerg V
Bramidan Management Invest ApS, Industrivej 69, 6740 Bramming

Zefyr Invest Il A/S, Torskekaj 1, 3., 6700 Esbjerg prepares consolidated financial statements for the
smallest and largest group.

Appropriation of profit
Group Parent company

2022/23 2021/22 2022/23 2021/22
Minority interests’ share of the profit 173 998 0 0

Net revaluation reserve according to
the equity method 0 0 39 5,w765
Reserve for development costs -280 -292 0 0
Retained earnings 12,320 18,745 12,001 13,272
12,213 20,035 12,040 19,037
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Cash flow statement - adjustments
Group

2022/23 2021/22

Depreciation, amortisation and impairment losses including gains
and losses on sales of intangible or fixed assets 25,297 23,501
Income from investments in associates -1,548 -1,448
Tax for the year 3,893 6,680
Other adjustments -1,830 -1,021
25,812 27,712
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