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LEDELSESPATEGNING
MANAGEMENT'S STATEMENT

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 14. december
2021 - 31. december 2022 for All4Labels Denmark
Holding ApS.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er min opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2022 samt
af resultatet af selskabets aktiviteter og penge-
streamme for regnskabsaret 14. december 2021 -
31. december 2022.

Ledelsesberetningen  indeholder efter min
opfattelse en retvisende redeggrelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Stevnstrup, den 12. juni 2023
Stevnstrup, 12 June 2023

Direktion:
Executive Board

Jens Nicklas Torsten Hjalmar
Nilsson

Today the Executive Board have discussed and
approved the Annual Report of All4Labels
Denmark Holding ApS for the financial year 14
December 2021 - 31 December 2022.

The Annual Report is presented in accordance
with the Danish Financial Statements Act.

In my opinion the Financial Statements give a
true and fair view of the Company's assets,
liabilities and financial position at 31 December
2022 and of the results of the Company's
operations and cash flows for the financial year
14 December 2021 - 31 December 2022.

The Management Commentary includes in my
opinion a fair presentation of the matters dealt
with in the Commentary.

| recommend the Annual Report be approved at
the Annual General Meeting.
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DEN UAFH/ZNGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'S REPORT

Til kapitalejerne i All4Labels Denmark Holding
ApS

Konklusion

Vi har revideret arsregnskabet for All4Labels
Denmark Holding ApS for regnskabsaret 14.
december 2021 - 31. december 2022, der omfat-
ter resultatopggrelse, balance, egenkapitalopga-
relse, pengestreamsopggrelse, noter og anvendt
regnskabspraksis. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2022 samt
af resultatet af selskabets aktiviteter og penge-
streamme for regnskabsaret 14. december 2021 -
31. december 2022 i overensstemmelse med
arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
naermere beskrevet i revisionspategningens afsnit
“Revisors ansvar for revisionen af arsregnskab-
et”. Vi er uafhaengige af selskabet i
overensstemmelse med International Ethics
Standards Board for Accountants’ internationale
retningslinjer for revisorers etiske adfaerd (IESBA
Code) og de yderligere etiske krav, der er
gaeldende i Danmark, ligesom vi har opfyldt vores
avrige etiske forpligtelser i henhold til disse krav
og IESBA Code. Det er vores opfattelse, at det
opnaede revisionsbevis er tilstraekkeligt og egnet
som grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Ledel-
sen har endvidere ansvaret for den interne kon-
trol, som ledelsen anser ngdvendig for at
udarbejde et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl.

To the Shareholders of All4Labels Denmark
Holding ApS

Opinion

We have audited the Financial Statements of
All4Labels Denmark Holding ApS for the financial
year 14 December 2021 - 31 December 2022,
which comprise income statement, Balance
Sheet, statement of changes in equity, cash
flows, notes and a summary of significant
accounting policies. The Financial Statements
are prepared in accordance with the Danish
Financial Statements Act.

In our opinion, the Financial Statements give a
true and fair view of the assets, liabilities and
financial position of the Company at 31
December 2022 and of the results of the Compa-
ny's operations and cash flows for the financial
year 14 December 2021 - 31 December 2022 in
accordance with the Danish Financial Statements
Act.

Basis for Opinion
We conducted our audit in accordance with
International Standards on Auditing (ISAs) and

the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further

described in the “Auditor’s Responsibilities for
the Audit of the Financial Statements” section of
our report. We are independent of the Company
in accordance with the International Ethics
Standards Board for Accountants’ International
Code of Ethics for Professional Accountants
(including International Independence Standards)
(IESBA Code), together with the ethical
requirements that are relevant to our audit of
the financial statements in Denmark, and we
have fulfilled our other ethical responsibilities
in accordance with these requirements and the
IESBA Code. We believe that the evidence we ha-
ve obtained is sufficient and appropriate to pro-
vide a basis for our conclusion.

Management's Responsibilities for the Financi-
al Statements

Management is responsible for the preparation
of Financial Statements that give a true and fair
view in accordance with the Danish Financial
Statements Act and for such Internal control as
Management determines is necessary to enable
the preparation of Financial Statements that are
free from material misstatement, whether due
to fraud or error.
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INDEPENDENT AUDITOR'S REPORT

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

Revisors ansvar for revisionen af arsregnskabet

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

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

e Identificerer og vurderer vi risikoen for
vasentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfarer revisionshandlinger
som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og egnet
til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved vaesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan
omfatte sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller
tilsidesaettelse af intern kontrol.

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

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

Auditor’s Responsibilities for the Audit of the
Financial Statements

Our objectives are to obtain reasonable
assurance about whether the Financial State-
ments as a whole are free from material
misstatement, whether due to fraud or error,
and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit
conducted in accordance with ISAs and the
additional requirements applicable in Denmark
will always detect a material misstatement
when it exists. Misstatements can arise from
fraud or error and are considered material if,
individually or in the aggregate, they could
reasonably be expected to influence the
economic decisions of users taken on the basis of
these Financial Statements.

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable
in Denmark, we exercise professional judgment
and maintain professional skepticism throughout
the audit. We also:

e Identify and assess the risks of material
misstatement of the Financial Statements,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a
material misstatement resulting from fraud
is higher than for one resulting from error as
fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or
the override of internal control.

e Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness of
the Company’s internal control.
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e Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende,
samt om de regnskabsmaessige sken og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

e Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift er
passende, samt om der pa grundlag af det
ophaede revisionsbevis er  vaesentlig
usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om
selskabets evne til at fortsaette driften. Hvis
vi konkluderer, at der er en vaesentlig
usikkerhed, skal vi i vores revisionspategning
gore opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sadanne oplysninger
ikke er tilstraeekkelige, modificere vores
konklusion. Vores konklusioner er baseret pa
det revisionsbevis, der er opnaet frem til
datoen for vores  revisionspategning.
Fremtidige begivenheder eller forhold kan
dog medfere, at selskabet ikke laengere kan
fortsaette driften.

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

Vi kommunikerer med ledelsen om blandt andet

det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige
revisionsmaessige observationer, herunder

eventuelle betydelige mangler i intern kontrol,
som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetnin-
gen er vaesentligt inkonsistent med arsregnskabet
eller vores viden opnaet ved revisionen eller pa
anden made synes at indeholde vaesentlig
fejlinformation.

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

e Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of
accounting in preparing the Financial State-
ments and, based on the audit evidence
obtained, whether a material uncertainty
exists related to events or conditions that
may cast significant doubt on the Company's
ability to continue as a going concern. If we
conclude that a material uncertainty exists,
we are required to draw attention in our
auditor’s report to the related disclosures in
the Financial Statements or, if such
disclosures are inadequate, to modify our
opinion. Our conclusions are based on the
audit evidence obtained up to the date of
our auditor’s report. However, future events
or conditions may cause the Company to
cease to continue as a going concern.

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

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 Management Commentary
Management is responsible for Management
Commentary.

Our opinion on the Financial Statements does
not cover Management Commentary, and we do
not express any form of assurance conclusion
thereon.

In connection with our audit of the Financial Sta-
tements, our responsibility is to read Manage-
ment Commentary and, in doing so, consider
whether Management Commentary is materially
inconsistent with the Financial Statements or
our knowledge obtained during the audit, or
otherwise appears to be materially misstated.
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Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

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

Randers, den 12. juni 2023
Randers, 12 June 2023

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 2022 26 70
CVR no.

Seren Rasborg
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne27742

MNE no. MNE no.

Seren Busch
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne46256

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

Based on the work we have performed, we
conclude that Management Commentary 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 Management Commentary.
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HOVED- OG NOGLETAL
FINANCIAL HIGHLIGHTS

Resultatopgerelse
Income statement

Bruttoresultat...........ooovviniiiii

Gross profit/loss

Resultat af primaer drift.........ccooviiiiiiiii

Operating profit/loss of main activities

Finansielle poster, netto...........ccoevviiiiiiiiiiiiiieeiin,

Financial income and expenses, net

Arets resultat for skat..........ooeeeveeeeeeeeeeeeeeiieeeeeen,

Profit/loss for the year before tax

Arets reSULLat ....oov e

Profit/loss for the year

Balance
Balance sheet

BalanCesum ... .....oouiniinii i

Total assets

Egenkapital.........ccooeiiiiiiiiiiiii e

Equity

Pengestremme
Cash flows

Pengestremme fra driftsaktivitet.....................oc...

Cash flows from operating activities

Pengestramme fra investeringsaktivitet...................

Cash flows from investing activities

Pengestramme fra finansieringsaktivitet..................

Cash flows from financing activities

Pengestramme i alt........ccooeviiiiiiniiin e

Total cash flows

Investeringer i materielle anlaegsaktiver..................

Investment in property, plant and equipment

Nogletal
Key ratios

Afkast af investeret kapital..........c...ccooeeveiiiininnil,

Return on invested capital

Soliditetsgrad........cocovveeiiiiiiiiineiie e

Equity ratio

Egenkapitalforrentning..............cooeeviiiiiiiiiiieeinn,

Return on equity

De i hoved- og nggletalsoversigten anfarte
nogletal er beregnet saledes:

Investeret kapital:

Invested capital:

2021/22

tkr.
DKK '000

-127
-127
-14.463
-14.590
-11.380

536.552
25.867

-8.599
-475.357
484.013

........................................................... 57
........................................................... 0

-12.700,0

........................................................... 4,8

-88,0

The ratios stated in the list of key figures and
ratios have been calculated as follows:

NWC + immaterielle anlagsaktiver (ekskl.
goodwill) + materielle anlaegsaktiver - andre
hensatte forpligtelser - gvrige langfristede
driftsmaessige forpligtelser

NWC + intangible and tangible assets (ex
goodwill) - provisions - other operating
liabilities, non-current
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Afkast af investeret kapital:

Return on invested capital:

Soliditetsgrad:

Equity ratio:

Egenkapitalforrentning:

Return on equity:

10

Driftsresultat justeret for goodwillafskr. x 100
Gennemsnitlig investeret kapital

Operating Profit/loss adjusted for goodwill
amortisation x 100
Average invested capital

Egenkapital x 100
Samlede aktiver, ultimo

Equity, at vear-end x 100
Total assets, at year-end

Resultat efter skat x 100

Gennemsnitlig egenkapital
Profit/loss after tax x 100

Average equity
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LEDELSESBERETNING
MANAGEMENT COMMENTARY

Vaesentligste aktiviteter

Selskabets formal er som holdingselskab direkte
eller indirekte at eje kapitalandele eller andre
finansielle instrumenter i virksomheder.

Udviklingen i aktiviteter og skonomiske forhold

Der er tale om selskabets farste regnskabsar.
Selskabets aktiviteter har primart omhandlet
akkvisition og administration af selskabets
datterselskab. Aktiviterne har udviklet sig i
overensstemmelse med forventningerne.

Arets resultat sammenholdt med forventet
udvikling

Der er realiseret et underskud i selskabets farste
regsnkabsar. Dette er sket i overensstemmelse
med forvetningerne.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning ind-
truffet begivenheder af vaesentlig betydning for
selskabets finansielle stilling.

Forventninger til fremtiden
Selskabet forventer et overskud i niveauet 10-20
mio kr. for det kommende regnskabsar.

11

Principal activities

The company's purpose, as a holding company, is
to directly or indirectly own capital shares or
other financial instruments in companies.

Development in activities and financial and
economic position

this is the company's first financial year. The
company's activities have primarily concerned the
acquisition and administration of the company's
subsidiary. The activities have developed in line
with expectations.

Profit/loss for the year compared to the
expected development

A loss has been realized in the company's first
accounting year. This has happened in accordance
with expectations.

Significant events after the end of the
financial year

No events have occurred after the end of the
financial year of material importance for the
Company'’s financial position.

Future expectations
The company expects a profit in the range of DKK
10-20 million for the coming financial year
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RESULTATOPG@RELSE 14. DECEMBER - 31. DECEMBER
INCOME STATEMENT 14 DECEMBER - 31 DECEMBER

Eksterne omKoStNINGEr. . .ovuuiiiiitiiiii it ieii e ieii e eieeeenaeeaas

Other external expenses

DRIFTSRESULTAT ...ttt

OPERATING LOSS

Andre finansielle indtaagter......ccoviiiiiiiiiiiiiii e

Other financial income

Andre finansielle 0omKOStNINGEr. ....covuiiiiiiiiiiiiiiiiiiiiiiii i eeeieeenes

Other financial expenses

RESULTAT FOR SKAT ...ovviiiiiiiiiiiiiininrnn e

LOSS BEFORE TAX

SKAL @f AretS FESUILAL. cvuetnt et ettt ettt eeeneeneeneeneeneeneeneans

Tax on profit/loss for the year

ARETS RESULTAT . ..citiiiiniiiieiie ettt e et e et e et et e et e eeeeeanee

LOSS FOR THE YEAR

12

Note 2021/22
kr.
DKK

-126.799

-126.799

1 3.064.286

2 -17.527.372

-14.589.885

3 3.209.782

4 -11.380.103



|IBDO

BALANCE 31. DECEMBER

BALANCE SHEET AT 31 DECEMBER

AKTIVER
ASSETS

Kapitalandele i dattervirksomheder........ccoiiiiiiiiiiiiiiiiiiiiiiii e,

Investments in subsidiaries

Finansielle anlaegsaktiver
Financial non-current assets

ANLAGSAKTIVER.........

NON-CURRENT ASSETS

Tilgodehavende hos tilknyttede virksomheder.......c.cieviiiiiiiiiiiiiiniiinnnnnnnn,
Receivables from group enterprises

Tilgodehavende sambeskatningsbidrag........ovveeiiiiiiiiiiiiiiiiniiiiiieieneenen,
Joint tax contribution receivable

Receivables

Likvide beholdninger....

Cash and cash equivalents

OMSAETNINGSAKTIVER. .....cviiiiiiiiiiiiiiii e

CURRENT ASSETS

AKTIVER...............olll

ASSETS

13

2022
kr.
DKK

Note

475.356.547

5 475.356.547

475.356.547

53.012.542

8.125.792

61.138.334

57.453

61.195.787

536.552.334
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Selskabskapital...eeeueeeereeeerreeienneeeenneerenneerenneeeenneenes

Share capital

Overfart resuUltat.....oeeeeiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiieeeeannns

Retained earnings

EGENKAPITAL ...,

EQUITY

Geeld til tilknyttede virksomheder

Payables to group enterprises

Anden gaeld...ooeneiiiiiiii i e

Other non-current liabilities

Langfristede geeldsforpligtelser

Non-current liabilities

Leverandgarer af varer og tjenesteydelser

Trade payables

Geeld til tilknyttede virksomheder

Debt to Group companies

SelSKabSSKaL e eetiiii i

Corporation tax payable

Anden gaeld...ooieiiiiii

Other liabilities

Kortfristede geeldsforpligtelser

Current liabilities

GALDSFORPLIGTELSER.....ccciiiiiiiiiiiiiiiiiinininns

LIABILITIES

PASSIVER. ...

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Neaertstaende parter
Related parties

Koncernregnskab
Consolidated Financial Statements

Medarbejderforhold
Staff costs

14

Note 2022

kr.
DKK

40.000

25.827.397

25.867.397

408.677.784

38.087.722

6 446.765.506

81.295

12.867

4.916.010

58.909.259

63.919.431

510.684.937

536.552.334

10
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EGENKAPITALOPG@RELSE
EQUITY

Egenkapital 14. december 2021..
Equity at 14 December 2021

Forslag til resultatdisponering, jf
Proposed profit allocation, see note 4

Transaktioner med ejere
Transactions with owners
Kapitaltilskud.......c.cceveneennn...

Capital contribution

Egenkapital 31. december 2022
Equity at 31 December 2022

1 (0] (SR SRR

Selskabs-
kapital
Share capital

40.000

Overfort

resultat
Retained
earnings

0

15

| alt
Total

40.000

-11.380.103 -11.380.103

37.207.500 37.207.500

40.000 25.827.397 25.867.397
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PENGESTROMSOPGORELSE 14. DECEMBER - 31. DECEMBER
CASH FLOW STATEMENT 14 DECEMBER - 31 DECEMBER

ATEES TESULEAL . ..ttt ee ettt e e et ettt et

Profit/loss for the year

Skat af arets resultat tilDagefBrt. ... vuer it aeaens

Tax on profit/loss, reversed

/Zndring i tilgodehavender (ekskl. skat)
Change in receivables (ex tax)

Zndring i kortfristet geeld (ekskl. skat, skyldige afdrag og kassekredit)
Change in current liabilities (ex bank, tax, instalments payable and overdraft facility)

PENGESTROMME FRA DRIFTSAKTIVITET ...uvitiiiiiiiiiiiiiiiiiiiiiinneeeaees

CASH FLOWS FROM OPERATING ACTIVITY

Kab af finansielle anlaegsaktiVer....oovuiiiiiiiiiii i i it ei e eaees

Purchase of financial assets

PENGESTROMME FRA INVESTERINGSAKTIVITET......coutvtiiiiiiiniiiiiiiiiiiiinenes

CASH FLOWS FROM INVESTING ACTIVITY

Provenu ved langfristet [ANEOPLAGELSE. .. ..uvuveieitiriniiiiieiet et eeeeeeeeeeeaenenenenes

Proceeds from non-current borrowing

Andre pengestremme vedrgrende finansieringsaktiviteter.........ooovviiiiiiiiiiiiiiiiiiinnnn,

Other cash flows from financing activities

PENGESTROMME FRA FINANSIERINGSAKTIVITET.....coivviiiiiiiiiiiiiiiiiiiiiiiiinaes

CASH FLOWS FROM FINANCING ACTIVITY

ZENDRING T LIKVIDER. ...t

CHANGE IN CASH AND CASH EQUIVALENTS

LIKVIDER 31. DECEMBER.........coiiiiii

CASH AND CASH EQUIVALENTS AT 31 DECEMBER

Likvider 31. december specificeres saledes:
Cash and cash equivalents at 31 December comprise:

Likvide DEholdNiNger ... v it i i et et et ettt e ie e eeiaeeeaeeeaanaans

Cash and cash equivalents

LIKVIDER ...ttt e

CASH AND CASH EQUIVALENTS
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2021/22
kr.

DKK
-11.380.103

-3.209.782

-53.012.542

59.003.421

-8.599.006

-475.356.547

-475.356.547

446.765.506

37.247.500

484.013.006

57.453

57.453

57.453

57.453
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NOTER
NOTES

Andre finansielle indtaegter

Other financial income

Renteindtaegter fra tilknyttede virksomheder.........ccooiviiiiiiiiiiiiiiiiiininnnnnn,
Group enterprises

Andre finansielle omkostninger

Other financial expenses

Renteomkostninger til tilknyttede virksomheder...........ccccoiiiiiiiiiiiiiiiiiiann.,
Group enterprises

Finansielle omKostNiNger i @VIigh...ooueiiiitiiiiiiiiiieiiieireieeneneeeennneenn
Other interest expenses

Skat af arets resultat

Tax on profit/loss for the year

Beregnet skat af arets skattepligtige indKOMSE.........veiiiiiiiniininiieeenenens,
Calculated tax on taxable income of the year

Forslag til resultatdisponering
Proposed distribution of profit
01%=T 5 {7l ¢ =1 U] L - | PPN

Retained earnings

Finansielle anlaegsaktiver
Financial non-current assets

Additions
Kostpris 31. december 2022..........ccoiiiiiiiiiiiiiiiiiei et et et eeieeaiaeanaenn
Cost at 31 December 2022

Regnskabsmaessig vaerdi 31. december 2022..........covviiiiiiiiiiiiiiniennnennnnns
Carrying amount at 31 December 2022

3.064.286

3.064.286

17.524.963

2.409

17.527.372

-3.209.782

-3.209.782

-11.380.103

-11.380.103

Kapitalandele i
dattervirk-

somheder
Investments in
subsidiaries

475.356.547

475.356.547

475.356.547

17

Note
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NOTER
NOTES
Note
Finansielle anlaegsaktiver (fortsat) 5
Fixed asset investments (continued)
Kapitalandele i dattervirksomheder (kr.)
Investments in subsidiaries (DKK)
Navn og hjemsted Egenkapital Arets resultat Ejerandel
Name and domicil Equity Profit/loss Ownership
for the year
All4Labels Denmark SB A/S, Stevnstrup........... 83.056.043 31.666.053 100 %
Langfristede geeldsforpligtelser 6
Long-term liabilities
31/12 2022 Afdrag Restgaeld
geldi alt naeste ar efter 5 ar
31/12 2022 Debt
total Repayment outstanding
liabilities next year after 5 years
Geeld til tilknyttede virksomheder..........cccovvviiinnennn... 408.677.784 0 0
Payables to group enterprises
Anden gaeld....coeeiniii e 38.087.722 0 0
Other non-current liabilities
146.765.506 0 0
Eventualposter mv. 7

Contingencies etc.

Haeftelse i sambeskatningen

Joint liabilities

Koncernens danske selskaber haefter solidarisk for skat af koncernens sambeskattede indkomst
og for eventuelle kildeskatter sasom udbytteskat mv.

Skyldig skat af koncernens sambeskattede indkomst udger 4.916 tkr. pr. balancedagen.
The Danish companies of the group is jointly and severally liable for tax on the group’s jointly taxed income and for
certain possible withholding taxes such as dividend tax and royalty tax, and for the joint registration of VAT.

Tax payable of the group’s jointly taxed income amounts to DKK (‘000) 4.916 at the Balance Sheet date.
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NOTER
NOTES
Note
Neaertstaende parter 8
Related parties
Selskabets naertstaende parter omfatter fglgende:
Bestemmende indflydelse
All4Labels Group GmbH, Mollner Landstrasse 15, 22969 Witzhave, Tyskland, der er
hovedaktionaer.
Transaktioner med naertstaende parter
Selskabet har ikke haft transaktioner med naertstdende parter, der ikke er indgaet pa
markedsmaessige vilkar. Jf. ARL § 98¢, stk. 7 oplyses alene om transaktioner, som ikke er
gennemfgrt pa normale markedsmaessige vilkar.
The Company's related parties include:
Controlling interest
All4Labels Group GmbH, Méllner Landstrasse 15, 22969 Witzhave, Germany, is the principal shareholder.
Transactions with related parties
The Company did not carry out any material transactions that were not concluded on market conditions. According
to section 98c, subsection 7 of the Danish Financial Statements Act information is given only on transactions that
were not performed on common market conditions.
Koncernregnskab 9
Consolidated Financial Statements
Selskabet indgar i koncernregnskabet for All4Labels HoldCo GmbH, Méllner Landstrasse 15,
22969 Witzhave, HRB 289 HL.
The company is included in the consolidated accounts of All4Labels HoldCo GmbH, Mdéllner Landstrasse 15, 22969
Witzhave, HRB 289 HL.
Medarbejderforhold 10
Staff costs
Antal personer beskaeftiget i gennemsnit: 1

Average number of employees
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for All4Labels Denmark Holding ApS
for 2021/22 er aflagt i overensstemmelse med
den danske arsregnskabslovs bestemmelser for
virksomheder i regnskabsklasse C, mellemstor
virksomhed.

Resultatopgerelsens opstillingsform er tilpasset
selskabets aktivitet som et holdingselskab.

Arsrapporten er udarbejdet efter falgende regn-
skabspraksis.

Koncernregnskabet

Der er ikke udarbejdet koncernregnskab, da kon-
cernen opfylder fritagelsesbestemmelserne i ars-
regnskabslovens § 112 for delkoncerner. Selskabet
indgar i koncernregnskabet for All4Labels HoldCo
GmbH, Mollner Landstrasse 15, 22969 Witzhave,
Tyskland.

RESULTATOPG@RELSEN

Andre eksterne omkostninger
Andre eksterne omkostninger
omkostninger til administration mv.

omfatter

Indtaegter af kapitalandele i dattervirksomheder
Udbytte fra kapitalandele af dattervirksomheder
indtaegtsfores i det regnskabsar, hvor udbyttet
deklareres. Ved afhandelser indregnes eventuel
fortjeneste, nar de gokonomiske rettigheder
knyttet til de solgte kapitalandele overfgres, dog
tidligst nar fortjenesten er realiseret eller anses
som realisabel. Desuden indgar realiserede tab
udover nedskrivninger, nar sadanne ma
konstateres.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtagter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrgrende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta samt tillaeg og godtgerelse under aconto-
skatteordningen mv. Finansielle indtaegter og
omkostninger indregnes i resultatopgerelsen med
de belab, der vedregrer  regnskabsaret.
Renteindtaegter og -omkostninger beregnes pa
amortiserede kostpriser.
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The Annual Report of All4Labels Denmark
Holding ApS for 2021/22 has been presented in
accordance with the provisions of the Danish
Financial Statements Act for enterprises in re-
porting class C, medium-size enterprises.

The format of the income statement has been
adjusted to the Company’'s activities as a holding
Company.

The Annual Report is prepared with the following
accounting principles.

Consolidated Financial Statements
Consolidated Financial Statements have not been
prepared because the group fulfils the exemption
provisions of section 112 of the Danish Financial
Statements Act on sub-groups. The Company is
included in the consolidated Financial Statements
of All4Labels HoldCo GmbH, Méllner Landstrasse
15, 22969 Witzhave, Germany.

INCOME STATEMENT

Other external expenses
Other external expenses
administration etc.

include cost of

Income from investments in subsidiaries
Dividend from subsidiaries is recognised in the
financial year in which the dividend is declared.
In connection with transfers, potential profits
are recognised when the economic rights related
to the sold equity interests are transferred,
however, at the earliest when the profit has
been realised or is regarded as realisable.
Moreover, realised losses other than impairments
are included where identified.

Financial income and expenses

Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, realised and unrealised gains and
losses arising from securities, debt and
transactions in foreign currencies, as well as
charges and allowances under the tax-on-account
scheme, etc. Financial income and expenses are
recognised by the amounts that relate to the
financial year. Interest income and expenses are
calculated on amortised cost prices.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Skat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfares til arets
resultat, og direkte i egenkapitalen med den del,
der kan henfgres til posteringer direkte i
egenkapitalen.

BALANCEN

Finansielle anlaegsaktiver
Kapitalandele i dattervirksomheder males til
kostpris. | tilfaelde, hvor kostprisen overstiger

genindvindingsvaerdien, nedskrives til denne
lavere veerdi.
Ved kab af virksomheder anvendes

overtagelsesmetoden med omvurdering af alle
identificerede aktiver og forpligtelser til
dagsvaerdi pa overtagelsesdagen. Dagsvaerdien er
opgjort pa baggrund af handler pa et aktivt
marked, alternativt beregnet ved anvendelse af
almindeligt accepterede vaerdiansaettelsesmodel-
ler. Ved beregning af dagsveerdi pa
investeringsejendomme er gjort anvendelse af en
discounted cash flow model pa baggrund af
tilbagediskontering af den fremtidige indtjening.
Driftsmidler er opfert til dagsvaerdi pa baggrund
af indhentede valuarvurderinger, som bygger pa
en samlet vurdering af  maskinparken.
Overtagelsesdagen er det tidspunkt, hvor
selskabet faktisk opnar kontrol over den overtag-
ne virksomhed

21

Tax

The tax for the vyear, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the Income Statement by the
share that may be attributed to the profit for
the year, and is recognised directly in equity by
the share that may be attributed to entries
directly to equity.

BALANCE SHEET

Financial non-current assets

Investments in subsidiaries are measured at cost.
If the cost exceeds the net realisable value, this
is written down to the lower value.

Acquired enterprises are subject to the
acquisition method, reassessing all identified
assets and liabilities to fair value at the
acquisition date. The fair value is calculated
based on acquisitions made in an active market,
alternatively calculated using generally accepted
valuation models. A discounted cash flow model
is used to calculate the fair value of investment
properties based on a discounted cash flow of
future earnings. Operating equipment is
recognised at fair value based on an assessor’s
opinion, based on an overall assessment of the
production equipment. The acquisition date is
the date on which the Company gains actual
control over the acquired entity.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Vardiforringelse af anlaegsaktiver

Den regnskabsmaessige vaerdi af finansielle
anlaegsaktiver vurderes arligt for indikationer pa
vaerdiforringelse.

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

Genindvindingsvaerdi er den hgjeste vaerdi af
kapitalvaerdi og salgsvaerdi fratrukket forventede
omkostninger ved et salg. For kapitalandele
opgores kapitalvaerdien til selskabets andel i
nutidsvaerdien af de nettopengestremme, som
dattervirksomheden forventes at skabe gennem
sine aktiviteter og fra salg af aktiver efter endt
brugstid. Der anvendes en diskonteringsrente,
som afspejler den risikofri markedsrente og
ejernes afkastkrav for tilsvarende aktiver.
Vakstraten i terminalperioden fastsaettes i
overensstemmelse med branchenormen.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vardien reduceres med nedskrivning til imaede-
gaelse af forventede tab.
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Impairment of fixed assets

The carrying amount of fixed assets are valued
on an annual basis for indications of impairment
other than that reflected by amortisation and
depreciation.

In the event of impairment indications, an
impairment test is made for each asset or group
of assets, respectively. If the recoverable
amount is lower than the carrying amount, the
asset is written down to the carrying amount.

The recoverable amount is calculated at the
higher of the capital value and the sales value
less expected costs of a sale. The capital value is
determined as the Company's share in the
current value of the net cash flows which the
subsidiary is expected to generate through its
activities and from sale of assets after the end of
their useful lives. A discount rate is used which
reflects the risk-free market rate and the
owners'  minimum return on interest
requirements for similar assets. The growth rate

in the terminal period is determined in
accordance with the standards within the
industry.

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is written down to meet expected losses.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Skyldig skat og udskudt skat

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

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat
fordeles mellem de sambeskattede selskaber i
forhold til disses skattepligtige indkomster og
med fuld fordeling med refusion vedrgrende
skattemaessige underskud. De sambeskattede
selskaber indgdr i acontoskatteordningen.
Tilgodehavende og skyldigt sambeskatningsbidrag
indregnes i balancen under henholdsvis
omsaetningsaktiver og gaeld.

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig veerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skatteveaerdien
af fremforselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at blive anvendt inden for en overskuelig
arraekke, enten ved udligning i skat af fremtidig
indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske
skatteenhed.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere gaeldende, nar den udskudte skat

forventes udlgst som aktuel skat. Zndring i
udskudt skat som fglge af aendringer i
skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fores direkte pa
egenkapitalen.

Geeldsforpligtelser

Finansielle forpligtelser indregnes ved lan-

optagelse til det modtagne provenu med fradrag
af afholdte transaktionsomkostninger. | efter-
folgende perioder males de finansielle forplig-
telser til amortiseret kostpris svarende til den
kapitaliserede vaerdi ved anvendelse af den
effektive rente, saledes forskellen mellem netto-
provenuet og den nominelle vardi indregnes i
resultatopggrelsen over laneperioden.

Amortiseret kostpris for kortfristede forpligtelser
svarer normalt til nominel vaerdi.
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Tax payable and deferred tax

Current tax liabilities and receivable current tax
are recognised in the Balance Sheet as the
calculated tax on the taxable income for the
year, adjusted for tax on the taxable income for
previous years and taxes paid on account.

The Company is subject to joint taxation with
Danish Group companies. The current corporation
tax is distributed among the joint taxable
companies in proportion to their taxable income
and with full allocation and refund related to tax
losses. The joint taxable companies are included
in the tax-on-account scheme. Joint taxation
contributions receivable and payable are
recognised in the Balance Sheet under current
assets and liabilities, respectively.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carryforwards, are measured at the
amount at which the asset is expected to be used
within a reasonable number of years, either by
setoff against tax on future earnings or by setoff
against deferred tax liabilities within the same
legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the Balance Sheet date will be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.

Liabilities

Financial liabilities are recognised at the time of
borrowing by the amount of proceeds received
less transaction costs. In subsequent periods, the
financial liabilities are measured at amortised
cost equal to the capitalised value when using
the effective interest, the difference between
the proceeds and the nominal value being recog-
nised in the Income Statement over the loan
period.

The amortised cost of current liabilities
corresponds usually to the nominal value.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

PENGESTROMSOPGORELSE

Pengestrgmsopggrelsen viser pengestrgmmene for
aret fordelt pa driftsaktivitet, investerings-
aktivitet og finansieringsaktivitet for aret, arets
forskydning i likvider samt likvider ved arets be-
gyndelse og slutning.

Pengestremme fra driftsaktivitet:

Pengestrgmme fra driftsaktivitet opgeres som
arets resultat reguleret for ikke-kontante drifts-
poster, andring i driftskapital samt betalt
selskabsskat.

Pengestremme fra investeringsaktivitet:
Pengestrgmme fra investeringsaktivitet omfatter
betaling i forbindelse med kgb og salg af immate-
rielle, materielle og finansielle anlaegsaktiver.

Pengestremme fra finansieringsaktivitet:
Pengestrgmme fra finansieringsaktivitet omfatter
andringer i sterrelse eller sammensaetning af
aktiekapital og omkostninger forbundet hermed
samt optagelse af lan samt afdrag pa rente-
barende gald og betaling af udbytte til
selskabsdeltagere.

Likvider:

Likvider omfatter likvide beholdninger og
kortfristede veerdipapirer hvorpa der kun er
ubetydelig risiko for vaerdiandringer og som uden
hindringer kan omsaettes til likvide beholdninger.
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CASH FLOW STATEMENT

The cash flow statement shows the Company’s
cash flows for the year for operating activities,
investing activities and financing activities in the
year, the change in cash and cash equivalents of
the year and cash and cash equivalents at
beginning and end of the year.

Cash flows from operating activities:

Cash flows from operating activities are
computed as the results for the year adjusted for
non-cash operating items, changes in net working
capital and corporation tax paid.

Cash flows from investing activities:

Cash flows from investing activities include
payments in connection with purchase and sale of
intangible and tangible fixed asset and fixed
asset investments.

Cash flows from financing activities:

Cash flows from financing activities include
changes in the size or composition of share
capital and related costs, and borrowings and
repayment of interest-bearing debt and payment
of dividend to shareholders.

Cash and cash equivalents:

Cash and cash equivalents include cash at bank
and in hand and short-term securities, for which
there is only negligible risk of changes in value,
and which are readily negotiable for cash at bank
and in hand.



