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Ledelsespateqgning

Slatement by the Board of Direclars and the Executive Board

Bestyrelse og direktion har dags dato behandlet
0g godKendt drsrapporten for Cyklop-
Emballering A/S for regnskabsaret 1, januar -
31, december 2019,

Arsrapporten aflmgges | overensstemmelse
med arsregnskabsloven,

Det er vores opfattelse, at drsregnskabet glver
et retvisende blllede af selskabets aktlver, passi-
ver oq finanslelle stilling pr. 31. december 2019
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1, januar - 31, december 2019,

Det er endvldere vores opfattelse, at [edelses-
beretningen indehslder en retvisende redegg-
relse for de forhold, beretningen omhandler.

Rrsrapporten indstilies Ht generalforsamiingens
godkendelse.

Negrre Snede, den 31, august 2020
Naree Snede, 31 Auqust 2020 —
Direition:/Executive Bdard:

Cyklop-Emballering A/S

Arsrapport 2019
Annual report 2019

Today, the Board of Directors and the Executive
Board have discussed and approved the annual
report of Cyklop-Emballerlng A/S for the
financial year 1 January - 31 December 2019,

The annual report Is prepared in accordance
with the Danlsh Flnanclal Statements Act,

in our opinlon, the financial statements glve a
true and falr view of the financial position of the
Company at 31 December 2019 and of the
results of the Company's operations for the
financlal year 1 January - 31 December 2019,

Further, In our oplnion, the Management's
review glves a falr review of the matters
discussed In the Management's review,

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

Robe'rt(?-além me
formand/chalrman
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Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Cyklop-Emballering A/S

Konklusion med forbehold

Vi har revideret arsregnskabet for Cykiop-
Emballering A/S for regnskabsaret 1. januar -
31. december 2019, der omfatter resultatopge-
relse, balance, egenkapitalopgerelse og noter,
nerunder anvendt regnskabspraksis. Arsregn-
skabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet,
bortset fra indvirkningerne af det forhold, der
er beskrevet i afsnittet "Grundlag for konklusion
med forbehold", giver et retvisende billede af
selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2019 samt af resulta-
tet af selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2019 i overensstemmel-
se med arsregnskabsloven.

Grundlag for konklusion med forbehold

Selskabets I&n til tilknyttede virksomheder, er
indregnet i balancen med 1.603.804 kr. pr. 31,
december 2019. Ledelsen har ikke malt [anene
til nettorealisationsveerdi, hvor denne er lavere
end kostpris, hvilket ikke er i overensstemmelse
med arsregnskabsloven. Det er vores
opfattelse, at det er ngdvendigt at nedskrive
tilgodehavendet med 1.603.804 kr. Andre
eksterne omkostninger ville som fglge heraf
veere blevet forgget med 1.603.804 kr. mens
skat, resultat og egenkapital vil ville vaere blevet
reduceret med henholdsvis O kr., 1.603.804 kr.
0g 1.603.804 kr.

Vi har udfegrt vores revision i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er gaeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
narmere beskrevet i revisionspategningens
afsnit "Revisors ansvar for revisionen af ars-
regnskabet". Det er vores opfattelse, at det
opnaede revisionshevis er tilstraekkeligt og eg-
net som grundlag for vores konklusion med
forbehold.

Uafhaengighed

Vi er uafhangige af selskabet i overensstem-
melse med internationale etiske regler for revi-
sorer (IESBA's etiske regler) og de yderligere
krav, der er gaeldende i Danmark, ligesom vi har
opfyldt vores gvrige etiske forpligtelser i hen-
hold tif disse regler og krav.
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To the shareholder of Cyklop-Emballering A/S

Qualified opinion

We have audited the financial statements of
Cyklop-Emballering A/S for the financial year 1
January - 31 December 2019, which comprise
income statement, balance sheet, statement of
changes in equity and notes, inciuding
accounting policies. The financial statements
are prepared in accordance with the Danish
Financial Statements Act.

In our opinion, except for the effect of the
matter described in the "Basis for qualified
opinion" section, the financial statements give a
true and fair view of the financial position of the
Company at 31 December 2019 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2019 in
accordance with the Danish Financial
Statements Act.

Basis for qualified opinion

The Company's loans to group entities have
been recognised in the balance sheet at DKK
1,603,804. Management has not measured
loans to group entities at the lower of net
realisable value and cost, which is not in
compliance with the Danish Financial
Statements Act. In our opinion, loans to group
entities must be written down by DKK
1,603,804, Accordingly, other external cost
would have been increased by DKK 1,603,804,
whereas tax for the year, profit for the year and
equity would have been reduced by DKK 0, DKK
1,603,804 and DKK 1,603,804, respectively.

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 believe that the audit evidence
we have obtained is sufficient and appropriate
to provide a basis for our qualified opinion.

Independence

We are independent of the Company in
accordance with the International Ethics
Standards Board for Accountants' Code of
Ethics for Professional Accountants (IESBA
Code) and the additional requirements
applicable in Denmark, and we have fulfilled our
other ethical responsibilities in accordance with
these rules and requirements.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver ef retvisende billede |
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for ngdvendig for at
udarbejde et arsregnskab uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, med-
mindre 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 vasent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hgj grad af sik-
kerhed er et hegjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfgres i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geeldende i Danmark, altid vil afdaekke vasentlig
fejlinformation, nar sadan findes. Fejlinforma-
tioner kan opsta som felge 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
bestutninger, som regnskabsbrugerne traffer
pd grundlag af arsregnskabet.

Som led i en revision, der udfgres i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er galdende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:
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Management's responsibilities for the financial
statements

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

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

Auditor's responsibilities for the audit of the
financial statements

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

As part of an audit conducted in accordance
with ISAs and the additional requirements
applicable in Denmark, we exercise professional
judgement and maintain professional scepticism
throughout the audit. We also:
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Den uafhangige revisors revisionspategning
independent auditor's report

Identificerer og vurderer vi risikoen for
vasentlig fejlinformation i rsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfgrer revisionshandlin-
ger som reaktion pd disse risici samt opnar
revisionsbevis, der er tilstrazkkeligt og
egnet til at danne grundiag for vores kon-
klusion. Risikoen for ikke at opdage vaesent-
lig fejlinformation forarsaget af besvigelser
er hgjere end ved vasentlig fejlinformation
fordrsaget af fejl, idet besvigelser kan om-
fatte sammensvargelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
desattelse af intern kontrol.

Opnar vi forstdelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstandighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kontrol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige sken og
titknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af &rsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften. Hvis vi konklu-
derer, at der er en vasentlig usikkerhed,
skal vi i vores revisionspategning ggre
opmaarksom pé oplysninger herom i ars-
regnskabet eller, hvis sddanne oplysninger
ikke er tilstraekkelige, modificere vores kon-
klusion. Vores konklusion er baseret pa det
revisionsbevis, der er opndet frem til dato-
en for vores revisionspategning. Fremtidige
begivenheder eller forholfd kan dog med-
fgre, at selskabet ikke langere kan fortseet-
te driften.

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

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

Evaluate the overall presentation, structure
and contents of the financial statements,
including the note disclosures, and whether
the financial statements represent the
underlying transactions and eventsin a
manner that gives a true and fair view.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Vi kommunikerer med den gverste ledelse om
bt.a. det planiagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuel-
le 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 ledelses-
beretningen.

[ tilknytning til vores revision af arsregnskabet
er det vores ansvar at la&se ledelsesberetningen
og i den forbindelse overveje, om ledelsesbheret-
ningen er vasentligt inkonsistent med arsregn-
skabet eller vores viden opndet ved revisionen
eller pd anden made synes at indeholde vasent-
lig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede oplys-
ninger i henhold til drsregnskabsioven.

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

Kgbenhavn, den 31. august 2020
Copenhagen, 31 August 2020

EY GODKENDT REVISIONSPARTNERSELSKAB

CVR-nr.30 7002 28

Jesper Jgrn Pedersen
statsaut. revisor
State Authorised Public Accountant

mne21326
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We communicate with those charged with
governance regarding, among other matters,
the planned scope and timing of the audit and
significant audit findings, including any
significant deficiencies in internal control that
we identify during our audit.

Statement on the Management's review

Management is responsible for the
Management's review.

Our opinion on the financial statements does
not cover the Management's review, and we do
not express any form of assurance conclusion
thereon.

In connection with our audit of the financial
statements, our responsibility is to read the
Management's review and, in doing so, consider
whether the Management's review is materially
inconsistent with the financial statements or
our knowledge cbtained during the audit, or
otherwise appears to be materially misstated.

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

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

Kim Thomsen

statsaut. revisor
State Authorised Public Accountant

mne26736
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Ledelsesberetning

Management's review

Virksomhedens vasentligste aktiviteter

Virksomhedens hovedaktiviteter har i lighed
med tidligere ar bestaet af salg af
omsngringsmaskiner til stal- og plastband samt
vinklere til emballering med strazkfilm.
Derudover salg af forbrugsmateriale samt
serviceydelser.

Usikkerhed ved indregning og maling

Virsomhedens 1an til tilknyttede virksomheder
er indregnet i balancen med 1.603.804 kr.

Det er ledelsens forventning at de tilknyttede
virksomheder vil veere i stand til at tilbagebetale
1&nene, mens der er usikkerhed om hvornar
tilbagebetaling kan ske. Ledelsen anser ikke
usikkerheden omkring
tilbagebetalingstidspunktet, som en usikkerhed
om lanenes bonitet og vurderer saledes ikke at
der er et nedskrivningsbehov.

Koncernen arbejder pa en tilpasning af
kapitalstrukturen i koncernen og en indfrielse af
I&nene til selskabet indgar i overvejelserne
herom.

Udvikling i aktiviteter og gkonomiske forhold

Virksomhedens resultatopggrelse for 2019 ud-
viser et overskud pa 889.334 kr. mod et over-
skud p& 496.911 kr. sidste ar, og
virksomhedens balance pr. 31. december 2019
udviser en egenkapital pa 10.163.158 kr.

Begivenheder efter balancedagen

Udbruddet og spredningen af COVID-19 virus
primo 2020 har vaesentlig pavirkning pa
verdensgkonomien. Det forventes umiddelbart
ikke, at situationen vil have vasentlig
indvirkning pa selskabets indtaegtsgrundlag og
drift i 2020. Selskabets drift har i de fgrste 6
maneder af 2020 ikke vaeret vaesentligt
pavirket af COVID-19.

Efter regnskabsarets afsiutning er der
herudover ikke indtruffet begivenheder af
vaesentlig betydning for selskabets finansielle
stilling.
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Business review

As in prior years, the Company's principal
activities in the year under review consisted in
sale of Steel and plastic strapping machines and
film wrapping machines. In addition, the
Company sells consumables and services.

Recognition and measurement uncertainties

The Company's foans to group entities are
recognized in the balance sheet at DKK
1,603,804,

Management expects that the group entities will
be able to repay the loans, however, it is
uncertain when repayment can take place. The
uncertainty surrounding the date of repayment
is not considered an uncertainty of the quality
of the loan and Management does therefore not
assess that there is any need for impairment.

The Group is working on an adjustment of the
capital structure in the Group, and repayment
of the loans to the Company is a consideration.

Financial review

The income statement for 2019 shows a profit
of DKK 889,334 against a profit of DKK
496,911 last year, and the balance sheet at 31
December 2019 shows equity of DKK
10,163,158.

Events after the balance sheet date

The outbreak and spread of the COVID-19 virus
at the beginning of 2020 has had a significant
impact on global economy. However, the
situation is deemed not to have a material
impact on the Company’s income base and
operations in 2020. The Company's operations
were not materially affected by the COVID-19
outbreak in the first six months of 2020.

No other material events have occurred
subsequent to the year-end closing significantly
affecting the Company's financial position.
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Resultatopgegrelse
Income statement

Note
Note

DKK

Bruttofortjeneste

Gross profit

Personaleomkostninger

Staff costs

Af- og nedskrivninger af immaterielle og materielle

anlagsaktiver

Amortisation/depreciation and impairment of intangible assets and property,

plant and equipment
Resultat fgr finansielle poster
Profit before net financials
Finansielle indtaegter
Financial income
Finansielle omkostninger
Financial expenses
Resultat fgr skat
Profit before tax
Skat af arets resultat
Tax for the year
Arets resultat
Profit for the year

Forsiag til resultatdisponering

Recommended appropriation of profit

Foreslaet udbytte indregnet under egenkapitalen
Proposed dividend recognised under equity

Overfort resultat

Retained earnings/accumulated loss
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2019 2018
10.504.225 9.938.126
-9.322.665 -9.221.976

-64.407 -64.407
1.117.153 651.743
50.073 23.914
-26.542 -38.427
1.140.684 637.230
-251.350 -140.319
889.334 496,911
1.636.857 0
~747.523 496,911
889.334 496,911
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Balance
Balance sheet

Note

Note  DKK
AKTIVER
ASSETS

Anlagsaktiver
Fixed assets
6 Materielle anlaegsaktiver
Property, plant and equipment
Grunde og bygninger
Land and buildings
Andre anlag, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Anlagsaktiver i alt
Total fixed assets

Omsatningsaktiver
Non-fixed assets

Varebeholdninger
inventories

Fremstillede faerdigvarer og handelsvarer

Finished goods and goods for resale

Tilgodehavender
Receivables

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from group entities
Tilgodehavende selskabsskat
Income taxes receivable
Periodeafgransningsposter
Deferred income

Likvide beholdninger
Cash

Omseatningsaktiver i alt
Total non-fixed assets

AKTIVER I ALT
TOTAL ASSETS
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2019 2018
723.300 787.707

0 0

723.300 787.707
723.300 787.707
8.215.969 6.784.182
8.215.969 6.784.182
6.004.345 5.376.366
1.636.857 1.563.697
0 64.658

2.605 42.483
7.643.807 7.047.204
585.946 257.344
16.445.722 14.088.730
17.169.022 14.876.437

10
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note

10

DKK

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity

Selskabskapital

Share capital

Overfgrt resultat
Retained earnings

Foresldet udbytte for regnskabsaret
Dividend proposed for the year
Egenkapital i alt

Total equity

Hensatte forpligtelser
Provisions

Udskudt skat

Deferred tax

Hensatte forpligtelser i alt

Total provisions

Geldsforpligtelser

Liabilities other than provisions
Kortfristede gaeldsforpligtelser
Current liabilities other than provisions

Geeld til banker

Bank debt

Modtagne forudbetalinger fra kunder
Prepayments received from customers
Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til titknyttede virksomheder
Payables to group entities

Skyldig selskabsskat

Income taxes payable

Anden geld

Other payables

Gaeldsforpligtelser i alt
Total liabilities other than provisions

PASSIVER I ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis
Accounting policies

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.
Sikkerhedsstillelser

Collateral

Neertstaende parter

Related parties

Cykiop-Emballering A/S

Arsrapport 2019
Annual report 2019

2019 2018
1.800.000 1.800.000
6.726.301 7.473.824
1.636.857 0

10.163.158 9.273.824
1.618 23.536
1.618 23.536

0 84.617
1.460.614 808.015
1.662.152 1.386.682
326.059 133.147
53.268 0
3.502.153 3.166.616
7.004.246 5.579.077
7.004.246 5.579.077
17.169.022 14.876.437
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Egenkapitalopggrelse

Statement of changes in equity

DKK

Egenkapital 1. januar 2019
Equity at 1 January 2019

Overfgrt via resultatdisponering
Transfer through appropriation of profit

Egenkapital 31. december 2019
Equity at 31 December 2019

Cyklop-Emballering A/S

Arsrapport 2019
Annual report 2019

Selskabskapital Overfgrt resultat | ait
Share capital Retained earnings Total
1.800.000 7.473.824 9.273.824

0 -747.523 889.334
1.800.000 6.726.301 10.163.158
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Cyklop-Emballering A/S for
2019 er aflagt i overensstemmelse med ars-
regnskabslovens bestemmelser for klasse
B-virksomheder med tilvalg af visse
bestemmelser for kiasse C.

Arsregnskabet er aflagt efter samme regn-
skabspraksis som sidste ar.

Praesentationsvaluta

Arsregnskabet er aflagt i danske kroner (DKK).

Valutaomregning

Transaktioner | fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopggrelsen som en
finansiel post.

Tilgodehavender, gaeld og andre monetare pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgode-
navendets eller galdsforpligtelsens opstden
eller indregning i seneste arsregnskab indreg-
nes i resultatopgerelsen under finansielle ind-
taegter og omkostninger.

Cyklop-Embaltering A/S

Arsrapport 2019
Annual report 2019

The annual report of Cyklop-Emballering A/S for
2019 has been prepared in accordance with the
provisions in the Danish Financial Statements
Act applying to reporting class B entities and
elective choice of certain provisions applying to
reporting class C entities.

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

Reporting currency

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

Foreign currency translation

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

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rate at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
the date at which the receivable or payable
arose or was recognised in the most recent
financial statements is recognised in the income
statement as financial income or financial
expenses.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Resultatopgerelsen

Nettoomseatning

Virksomheden har som fortolkningsbidrag for
indregning af omsatning valgt IAS 11/1A518.

Indtaegter fra salg af handelsvarer og faerdigva-
rer, hvilket omfatter salg af
omsngringsmaskiner til stal- og plastband,
viklere til emballering med straekfilm, salg af
forbrugsmateriale samt service-ydelser, indreg-
nes i nettoomsaetningen, nar overgang af de
vaesentligste fordele og risici til kgber har fun-
det sted, indtaegten kan opgeres pélideligt og
betaling forventes modtaget. Tidspunktet for
overgang af de

vaesentligste fordele og risici tager udgangs-
punkt i standardiserede feveringsbetingelser.

Nettoomsaetning males til dagsvaerdien af det
aftalte vederlag ekskl. moms og afgifter opkrae-
vet pa vegne af tredjepart. Alle former for afgiv-
ne rabatter indregnes i nettoomsatningen.

Bruttofortjeneste

I resultatopgerelsen er nettoomsatning,
vareforbrug og eksterne omkostninger med
henvisning til arsregnskabslovens § 32 sam-
mendraget til én regnskabspost benavnt
bruttofortjeneste.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger vedrgrende virksomhedens primaere akti-
vitet, der er afholdt i rets lgb, herunder
omkostninger til distribution, salg, reklame,
administration, lokaler, tab pa debitorer, ydel-
ser pa operationelle leasingkontrakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksom-
hedens medarbejdere. | personateomkostninger
er fratrukket modtagne godtgerelser fra offent-
lige myndigheder.

Afskrivninger

Afskrivninger omfatter af- og nedskrivninger af
materielle anlegsaktiver.

Cyklop-Emballering A/S

Arsrapport 2019
Annual report 2019

Income statement

Revenue

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

income from the sale of goods for resale and
finished goods, comprising sale of Steel and
plastic strapping machines and film wrapping
machines is recognised in revenue when
transfer of the most significant rewards and
risks to the buyer has taken place and provided
that the income can be reliably measured and
payment is expected to be received. The date of
the transfer of the most significant rewards and
risks is based on standardised terms of delivery
based on Incoterms® 2010.

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.

Gross profit

The items revenue, cost of sales and external
expenses have been aggregated into one item in
the income statement called gross profit in
accordance with section 32 of the Danish
Financial Statements Act.

Other external expenses

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

Staff costs

Staff costs include wages and salaries, including
compensated absence and pension to the
Company's employees, as well as other social
security contributions, etc. The item is net of
refunds from public authorities.

Depreciation

The item comprises amortisation/depreciation
and impairment of intangible assets and
property, plant and equipment.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting poficies (continued)

Afskrivningsgrundlaget, der opgeres som kost-
prisen med fradrag af eventuel restveerdi,
afskrives lineaert over den forventede brugstid,
baseret pa fglgende vurdering af aktivernes for-
ventede brugstider:

Bygninger

Buildings

Produktionsanlag og maskiner
Plant and machinery

Indretning af lejede lokaler
Leasehold improvements

Grunde afskrives ikke.

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
Arets regulering af udskudt skat. Arets skat ind-
regnes i resultatopgerelsen med den del, der
kan henfgres til arets resultat, og i egenkapita-
len med den del, som kan henfgres til transak-
tioner indregnet i egenkapitaten.

Balancen

Materielle anlagsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsvaerdien lavere
end kostprisen, nedskrives til denne lavere vaer-
di.

Cyklop-Emballering A/S

Arsrapport 2019
Annuat report 2019

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

40 ar/years
5 ar/years

3 &r/years

Land is not depreciated.

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the tax
for the year that relates to the profit/loss for
the year is recognised in the income statement,
whereas the portion that relates to transactions
taken to equity is recognised in equity.

Balance sheet

Property, plant and equipment

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

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 tower value.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Virksomheden har som fortolkningsbidrag for
nedskrivninger af finansielle tilgodehavender
valgt I1AS 39.

Der foretages nedskrivning til imgdegaelse af
tab, hvor der vurderes at vaere indtruffet en
objektiv indikation pa, at et tilgodehavende eller
en portefglje af tilgodehavender er veerdiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er vaerdifor-
ringet, foretages nedskrivning pa individuelt
niveau.

Periodeafgransningsposter

Periodeafgransningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrgrende efterfglgende regnskabsar.

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede vaerdipapirer, som uden hindring kan
omsaettes til likvide beholdninger, og hvorpa der
kun er ubetydelige risici for vaerdizndringer.

Selskabsskat

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

Udskudt skat males efter den balanceorientere-
de galdsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig vaer-
di af aktiver og forpligteiser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle ved-
rgrende skattemaessigt ikke-afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle bortset fra
virksomhedsovertagelser er opstdet pa anskaf-
felsestidspunktet uden at have indvirkning pa
resultat eller skattepligtig indkomst. | de tilfael-
de, hvor opgerelse af skattevaerdien kan foreta-
ges efter forskellige beskatningsregler, males
udskudt skat pa grundlag af den af ledelsen
planiagte anvendelse af aktivet, henholdsvis
afvikling af forpligtelsen.

Cykiop-Emballering A/S

Arsrapport 2019
Annual report 2019

Receivables
Receivables are measured at amortised cost.

The Company has chosen IAS 39 as
interpretation for impairment of financial
receivables.

An impairment loss is recognised if there is
objective evidence that a receivable or a group
of recejvables is impaired. If there is objective
evidence that an individual receivable has been
impaired, an impairment {oss is recognised on
an individual basis.

Prepayments

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

Cash

Cash comprise cash and short term securities
which are readily convertible into cash and
subject onfy to minor risks of changes in value.

Income taxes

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

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

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vaere geldende, nar den udskudte
skat forventes udigst som aktuel skat. Udskudte
skatteaktiver indregnes med den vardi, som de
forventes at blive udnyttet med, enten ved
udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser inden
for samme jurisdiktion. £ndring i udskudt skat
som fglge af &endringer i skattesatser indregnes
i resultatopgerelsen.

Cyklop-Emballering A/S

Arsrapport 2019
Annual report 2019

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against tax
on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.
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Noter
Notes to the financial statements

DKK

Personaleomkostninger

Staff costs

Lgnninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Gennemsnitligt antal fuldtidsbeskeeftigede
Average number of full-time employees

Finansielle indtaegter

Financial income

Renteindtaegter fra tilknyttede virksomheder
Interest receivable, group entities

Andre finansielle indtaegter

Other financial income

Finansielle omkostninger
Financial expenses

Andre finansielle omkostninger
Other financial expenses

Skat af drets resultat

Tax for the year

Beregnet skat af drets skattepligtige indkomst
Estimated tax charge for the year

Arets regulering af udskudt skat

Deferred tax adjustments in the year

Cyklop-Emballering A/S

Arsrapport 2019
Annual report 2019

2019 2018
8.738.721 8.653.484
461.233 464.909
122.711 103.583
9.322.665 9.221.976
17 17

50.009 23.914
64 0
50.073 23.914
26.542 38.427
26.542 38.427
273.268 155.342
-21.918 -15.023
251.350 140.319
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Noter
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Materielle anlaegsaktiver
Property, plant and equipment

DKK

Kostpris 1. januar 2019
Cost at 1 January 2019

Kostpris 31. december 2019
Cost at 31 December 2019

Af- og nedskrivninger 1. januar 2019
Impairment losses and depreciation at 1 January 2019
Arets afskrivninger

Amortisation/depreciation in the year

Af- og nedskrivninger 31. december 2019

Impairment losses and depreciation at 31 December 2019

Regnskabsmaessig vaerdi 31. december 2019
Carrying amount at 31 December 2019

DKK
Selskabskapital

Share capital

Selskabskapitalen er fordelt sdledes:
Analysis of the share capital:

Aktier, 36 stk. a nom. 25.000,00 kr.
36 shares of DKK 25,000,00 nominal value each

Aktier, 170 stk. a nom. 5.000,00 kr.
170 shares of DKK 5,000,00 nominal value each

Aktier, 50 stk. a nom. 1.000,00 kr.
50 shares of DKK 1,000,00 nominal value each

Virksomhedens selskabskapital har uaendret
vaeret 1,.800.000 kr. de seneste 5 ar.

Cyklop-Emballering A/S

Arsrapport 2019
Annual report 2019

Andre anlaeg,

driftsmateriel og

inventar

Grunde og Other fixtures and
bygninger fittings, tools and lalt
Land and buildings equipment Total
3.456.040 915.416 4,371.456
3.456.040 915.416 4,371.456
2.668.333 915.416 3.583.749
64.407 0 64.407
2.732.740 915.416 3.648.156
723.300 0 723.300
2019 2018
900.000 900.000
850.000 850.000
50.000 50.000
1.800.000 1.800.000

The Company's share capital has remained DKK
1,800,000 over the past 5 years.
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Noter
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Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre gkonomiske forpligtelser
Other financial obligations

Leje- og leasingforpligtelser i gvrigt:
Other rent and fease liabilities:
Leje- og leasingforpligtelser

Rent and lease liabilities

Leje- og leasingforpligtelser omfatter
huslejeforpligtelse med i alt 52 t.kr. Endvidere
omfattes forpligtelser i operationelle
leasingkontrakter pd i alt 896 t.kr. med en
resterende kontraktsperiode pa 4-48 maneder.

Sikkerhedsstillelser
Coliateral

Der er udstedt ejerpantebrev i selskabets
ejendom i Ngrre Snede pa 2.190 t.kr., der ligger
til sikkerhed for gaeld til Nordea A/S.

Til sikkerhed for gaald til Danske Bank A/S er af-
givet virksomhedspant pa 2.500 t.kr i
selskabets:

Lagre af ravarer, halvfabrikata og faerdigvarer

Goodwill, domanenavne og rettigheder

Simple fordringer hidrgrende fra salg af varer
og tjenesteydelser

Driftsinventar og driftsmateriel

Neertstiende parter
Related parties

Oplysning om koncernregnskaber
information about consolidated financial statements

Modervirksomhed
Parent

Hjemsted
Domicile

Cyklop-Emballering A/S

Arsrapport 2019
Annual report 2019

948.107

Rent and lease liabilities include a rent
obligation totalling DKK 52 thousand.
Furthermore, the Company has liabilities under
operating leases, totalling DKK 896 thousand
with remaining contract terms of 4-48 months.

A mortgage deed registered to the mortgagor in
the Company's property in Ngrre Snede,
totalling DKK 2,190 thousand, has been placed
as security for debt to Nordea A/S,

A company charge totalling an amount of DKK
2,500 thousand, has been put up as security for
debt to Danske Bank A/S on the following
assets:

Raw materials, semi finished goods and finished
goods

Goodwill, domain names and rights

Receivables arising from the sale of goods and
services

Tools and equipment

Rekvirering af modervirksom-
hedens koncernregnskab
Requisitioning of the parent
company's consolidated financial
statements

Cyklop International Holding B.V.

Eindhoven, Holland

Ved henvendelse til
selskabet
Please contact the Company
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