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Ledelsespategning
Statement by Management

Ledelsen har dag- dato behandlet og godkendt
arsrapporten for 1. januar - 31 december 2021
for Canon Danmark A S,

Arsrapporten er aflagt i overensstemmelse med
drsregnskabsloven.

Det er vores opfattelse, al drsregnskabet giver
et retvisende billede at selskabets aktiver. pas-
siver og finansielle stilling pr. 31. december
2021 samt af resultatet af selskabets aktiviteter
for perioden 1. januar - 31. december 2021,

Det er endvidere vores opfattelse. at ledelses-
beretningen indeholder en retvisende redege-
relse for udviklingen i selskabets aktiviteter og
skonomiske forhold, arets resultat og for sel-
skabets finansielle stilling

Arsrapporten indstilles til generalforsamlin-
gens godkendelse.

Saborg. den

10 03

30/05 - 2022

Yo haryg

Direktion
Executive Board

Bestyrelse
Supervisory Board

[ ars Beck-

Formand
Chairman ~

telsen

Today. Management have discussed and ap-
proved the annual report of Canon Danmark
A '~ for the financial year | January - 31 De-
cermber 2021.

The annual report has been prepared in accord-
ance with the Danish Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the company’s financial
position at 31 December 2021 and of the re-
sult~ of the company’s operations for the peri-
od 1 January - 31 December 2021.

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

We recommend the adoption of the annual re-
port at the annual general meeting.

#ds Kondrup Brix Je;;sen

Ole Simonse' -

v



Den uafhzengige revisors revisionspategning

The independent auditor’s reports

Til kapitalejerne i Canon Danmark
A/S

Konklusion

Vi har revideret &arsregnskabet for Canon
Danmark A/S for regnskabsdret 01.01.2021 -
31.12.2021, der omfatter resultatopgerelse, ba-
lance, egenkapitalopgerelse, pengestremsopge-
relse og noter, herunder anvendt regnskabs-
praksis. Arsregnskabet udarbejdes efter &rs-
regnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2021 samt af resultatet af selskabets aktiviteter
for regnskabséret 1. januar — 31. december
2021 i overensstemmelse med arsregnskabslo-
ven.

Grundlag for konklusion

V1 har udfert vores revision i1 overensstemmel-
se med internationale standarder om revision
og de yderligere krav, der er geldende i Dan-
mark. Vores ansvar ifelge disse standarder og
krav er nzrmere beskrevet i revisionspétegnin-
gens afsnit "Revisors ansvar for revisionen af
arsregnskabet”. Vi er uathengige af selskabet i
overensstemmelse med International Ethics
Standards Board for Accountants’ internationa-
le retningslinjer for revisorers etiske adferd
(IESBA Code) og de yderligere etiske krav,
der er geeldende i Danmark, ligesom vi har op-
fyldt vores avrige etiske forpligtelser i henhold
til disse krav og IESBA Code. Det er vores op-
fattelse, at det opndede revisionsbevis er til-
streekkeligt og egnet som grundlag for vores
konklusion.

To the shareholders of Canon Dan-
mark A/S

Opinion

We have audited the financial statements of
Canon Danmark A/S for the financial year
01.01.2021 - 31.12.2021, which comprise the
income statement, balance sheet, statement of
changes in equity and notes, including a sum-
mary 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 financial position of
the Company at 31 December 2021 and of the
results of the Company's operations for the fi-
nancial year 1 January - 31 December 2021 in
accordance with the Danish Financial State-
ments Act.

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in Den-
mark. Our responsibilities under those stand-
ards and requirements are further described in
the "Auditor's responsibilities for the audit of
the financial statements” section of this audi-
tor’s report. We are independent of the Entity
in accordance with the International Ethics
Standards Board for Accountants’ International
Code of Ethics for Professional Accountants
(IESBA Code) and the additional ethical re-
quirements applicable in Denmark, and we
have fulfilled our other ethical responsibilities
in accordance with these requirements and the
IESBA Code. We believe that the audit evi-
dence we have obtained is sufficient and ap-
propriate to provide a basis for our opinion.



Den uafhaengige revisors revisionspategning

The independent auditor’s reports

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med &rsregnskabsloven. Le-
delsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for ngdvendig for
at udarbejde et &rsregnskab uden veasentlig
fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold vedre-
rende fortsat drift, hvor dette er relevant; samt
at udarbejde arsregnskabet pad grundlag af
regnskabsprincippet om fortsat drift, medmin-
dre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gere dette.

Revisors ansvar for revisionen af arsregn-
skabet

Vores mél er at opnd hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vasent-
lig fejlinformation, vanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hej grad af sik-
kerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udferes i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geldende 1 Danmark, altid vil afdakke vaesent-
lig fejlinformation, nér sadan findes. Fejlin-
formationer kan opsta som folge af besvigelser
eller fejl og kan betragtes som veasentlige, hvis
det med rimelighed kan forventes, at de en-
keltvis eller samlet har indflydelse pa de eko-
nomiske beslutninger, som regnskabsbrugerne
traeffer pa grundlag af arsregnskabet.

Management’s responsibility for the finan-
cial 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 intemal 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, Man-
agement is responsible for assessing the Com-
pany’s ability to continue as a going concern,
disclosing, as applicable, matters related to go-
ing concern and using the going concern basis
of accounting in preparing the financial state-
ments 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 assur-
ance about whether the financial statements as
a whole are free from material misstatement,
whether due to fraud or error and to issue an
auditor's report that includes our opinion. Rea-
sonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted
in accordance with ISAs and the additional re-
quirements 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 ex-
pected to influence the economic decisions of
users taken on the basis of the financial state-
ments.
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The independent auditor’s reports

Som led i en revision, der udfores 1 overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geldende
1 Danmark, forctager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

e [dentificerer og vurderer vi risikoen for
vasentlig fejlinformation i1 arsregnska-
bet, uanset om denne skyldes besvigel-
ser eller fejl, udformer og udfarer revi-
sionshandlinger som reaktion pa disse
risict samt opnér revisionsbevis, der er
tilstrekkeligt og egnet til at danne
grundlag for vores konklusion. Risi-
koen for ikke at opdage vasentlig fejl-
information forarsaget af besvigelser er
hgjere end ved vasentlig fejlinforma-
tion forérsaget af fejl, idet besvigelser
kan omfatte sammensveaergelser, doku-
mentfalsk, bevidste udeladelser, vild-
ledning eller tilsidesattelse af intern
kontrol.

o Opnér vi forstaelse af den interne kon-
trol med relevans for revisionen for at
kunne udforme revisionshandlinger, der
er passende efter omstendighedeme,
men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets
interne kontrol.

« Tager vi stilling til, om den regnskabs-
praksis, som er anvendt af ledelsen, er
passende, samt om de regnskabsmes-
sige skon og tilknyttede oplysninger,
som ledelsen har udarbejdet, er rime-
lige.

As part of an audit conducted in accordance
with [SAs and additional requirements appli-
cable in Denmark, we exercise professional
judgement and maintain professional skepti-
cism throughout the audit. We also:

« Identify and assess the risks of material
misstatement of the financial state-
ments, whether due to fraud or error,
design and perform audit procedures
responsive to those risks and obtain au-
dit evidence that is sufficient and ap-
propriate to provide a basis for our
opinion. The risk of not detecting a ma-
terial misstatement resulting from fraud
is higher than for one resulting from er-
ror as fraud may involve collusion, for-
gery, intentional omissions, misrepre-
sentations 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 appro-
priate in the circumstances, but not for
the purpose of expressing an opinion on
the effectiveness of the Company's in-
ternal control.

o FEvaluate the appropriateness of ac-
counting policies used and the reasona-
bleness of accounting estimates and re-
lated disclosures made by Management.
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The independent auditor’s reports

e Konkluderer vi, om ledelsens udarbej-
delse af Aarsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift er
passende, samt om der pa grundlag af
det opndede revisionsbevis er vasentlig
usikkerhed forbundet med begivenhe-
der eller forhold, der kan skabe betyde-
lig tvivl om selskabets evne til at fort-
sette driften. Hvis vi konkluderer, at
der er en vasentlig usikkerhed, skal vi i
vores revisionspategning gere opmaerk-
som pa oplysninger herom 1 arsregnska-
bet eller, hvis sédanne oplysninger ikke
er tilstrekkelige, modificere vores kon-
klusion. Vores konklusion er baseret p
det revisionsbevis, der er opnéet frem
til datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold
kan dog medfore, at selskabet ikke len-
gere kan fortsatte driften.

e Tager vi stilling til den samlede pree-
sentation, struktur og indhold af é&rs-
regnskabet, herunder noteoplysning-
eme, samt om arsregnskabet afspejler
de underliggende transaktioner og begi-
venheder pa en sidan méde, at der gi-
ves et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisi-
onsmassige 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 ledel-
sesberetningen.

¢ Conclude on the appropriateness of
Management's use of the going concern
basis of accounting in preparing the fi-
nancial statements and, based on the
audit evidence obtained, whether a ma-
terial uncertainty exists related to
gvents or conditions that may cast sig-
nificant doubt on the Company's ability
to continue as a going concern. If we
conclude that a material uncertainty ex-
ists, we are required to draw attention
in our auditor's report to the related dis-
closures in the financial statements or,
if such disclosures are inadequate, to
modify our opinion. Our conclusion is
based on the audit evidence obtained up
to the date of our auditor's report. How-
ever, future events or conditions may
cause the Company to cease to continue
as a going concern.

e Evaluate the overall presentation, struc-
ture and contents of the financial state-
ments, 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.

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 signif-
icant deficiencies in internal control that we
identify during our audit.

Statement on Management's review

Management is responsible for the Manage-
ment's review.

QOur opinion on the financial statements does
not cover the Management's review, and we do
not express any form of assurance conclusion
thereon.
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[ ilknytning til vores revision af arsregnskabet
er det vores ansvar at lese ledelsesberetningen
og i den forbindelse overveje, om ledelsesbe-
retningen er vasentligt inkonsistent med ars-
regnskabet eller vores viden opnaet ved revi-
sionen eller p4 anden méade synes at indeholde
vasentlig fejlinformation.

Vores ansvar er derudover at overveje, om le-
delsesberetningen indeholder krevede oplys-
ninger i henhold til arsregnskabsloven.

Baseret pd det udferte arbejde er det vores op-
fattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbejdet
i overensstemmelse med Aarsregnskabslovens
krav. Vi har ikke fundet vaesentlig fejlinforma-
tion 1 ledelsesberetningen.

Kebenhavn, den 30/05 - 2022
Copenhagen, 30/03 - 2022

Deloitte
CVRnr.: 33 96 35 56

MNE-ir. mne 14956

In connection with our audit of the financial
statements, our responsibility is to read the
Management's review and, in doing so, consid-
er whether the Management's review is materi-
ally 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 Finan-
cial Statements Act.

Based on our procedures, 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 Dan-
ish Financial Statement Act. We did not identi-
fy any material misstatement of the Manage-
ment's review.

Larsen
tsautoriseret revisor

ate Authorised Public Accountant)
INE-nr. mne 16541



Selskabsoplysninger
Company details

Virksombeden Canon Danmark A/S
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stemmerne
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the voting rights

Direktion Kim Nielsen
Executive board

Revision Deloitte Statsautoriseret Revisionspartnerselskab
Auditors Weidekampsgade 6
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Financial highlights
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Beretning
Review

Hovedaktivitet

Canon er en forende innovator og leverander
af imaging og informationsteknologiske las-
ninger til virksomheder og private. P4 B2B-
markedet leverer Canon lesninger og services
indenfor print, kopi og scanning samt soft-
ware. P& konsumentmarkedet leverer Canon
kameraer, blekprintere, scannere, og mindre
multifunktionelle kontormaskiner.

Selskabet har 1 2021 opdelt sine aktiviteter i
tre primare forretningsenheder:

e Document Solution (DS), som fokuserer
pa salg af kontorlgsninger til virksomhe-
der.

e Production Printing Group (PPG), som
fokuserer pa salg af rulleprint, proprint og
bredformat print til erhvervsvirksomhe-
der.

e [maging Technologies & Communication
Consumer Imaging Group (ITCG), som
fokuserer p& salg af produkter til konsu-
mentmarkedet.

Vision

Canon vil vere markedets foretrukne imaging-
partner gennem den bedste radgivning om
produkter og optimale lgsninger.

Core activity

Canon is a leading innovator and supplier of im-
aging and IT solutions for businesses and private
consumers. On the B2B market Canon supplies
solutions and services within the area of print,
copy, scanning and software. On the consumer
market Canon supplies cameras, inkjet printers,
scanners and minor multifunctional office ma-
chines.

The company’s has in 2021 its activities divided
into three primary business units:

s Document Solution (DS), focusing on sales
of office solutions to businesses.

¢ Production Printing Group (PPG), focusing
on sales of continues feed print, preprint
and wide format print to businesses.

s Imaging Technologies & Communications
Group (ITCG), focusing on sales of prod-
ucts to private consumers.

Vision

Canon wishes to be the preferred imaging part-
ner through the best advice on products and op-
timal solutions.



Beretning
Review

Vardier

Som organisation skal Canon afspejle vardi-
erne i brandet. Professionel, inspirerende, til-
lidsveekkende.

Jeg vil udvikling.

Jeg kan ggre det endnu bedre.

Jeg vil arbejde for helheden.

Jeg holder hvad jeg lover.

Jeg vil lytte 11l og skabe verdi for vores
kunder.

Strategi og mailsatninger
Forretning

Canon skal vare markedsledende pa selska-
bets kerneprodukter. [ 2022 er Canons prima-
re mél at have profitabel vaekst pd bade kon-
sumentmarkedet og pd B2B-markedet. [ 2022
vil fokus mod marked og kunder fortsatte via
selskabets salgs- og serviceorganisation, séle-
des at Canon fortsat anses som en partner, der
understetter og skaber vardi for kundens for-
retning via levering af solutions- og service-
ydelser.

Processer

Canon vil i 2022 fortsette med at standardise-
re og effektivisere forretnings-, salgs- og ser-
viceprocesser for at skabe yderligere veerdi for
kunderne.

Kunder og medarbejdere

Canons organisation er flad og kendetegnet af
en hej grad af kundeorientering. Medarbejder-
ne skal tage initiativer, trives med ansvar og
veere beslutningsdygtige. Canon vil skabe ho-
jere medarbejdertilfredshed for at sikre oget
kundetilfredshed.

Values

As an organization Canon should reflect the
values of the brand. Professional, inspiring, con-
fidence-building.

[ want development.

I can always do better.

I work for the entirety.

I keep what I promise.

I will listen to and create value for our cus-
tomers.

Strategy and objectives
Business

Canon aims to be market leaders on the compa-
ny’s core products. In 2022 Canon’s primary ob-
jective is to have profitable growth in both the
consumer market and in the B2B market. In
2022 focus on markets and customers will con-
tinue through the company’s sales and services
organization, so that Canon is still recognized as
a partner that supports and creates value for the
customer’s business through delivery of solution
and services

Processes

[n 2022 Canon will continue to standardize and
enhance the efficiency of sales and service pro-
cesses with the aim of creating additional value
for the customers.

Customers and employees

Canon’s organization is flat and characterized by
a high degree of customer orientation. Employ-
ees must take initiatives, thrive on responsibility
and demonstrate resolution. Canon will create
higher employee satisfaction to ensure increased
customer satisfaction.

10
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Udvikling i aret
Arets resultat

Arets resultat i Canon Danmark A/S for 2021
viser et overskud far skat pd DKK 6,6 millio-
ner mod et underskud pad DKK 4,4 millioner i
2020.

Med baggrund i Covid-19 pandemien som
startede 1 2020 og som fortsatte ind 1 2021
samt leveringsvanskeligheder pga. chip man-
gel, anser ledelsen resultatet for verende til-
fredsstillende.

Omsztningsudvikling

Selskabets samlede omsa&tning er steget i 2021
fra DKK 359 millioner in 2020 til DKK 368
millioner 1 2021]. Stigningen i oms&tningen er
pavirket af aftagende Covid-19 pandemi, dog
har leveringsproblemer der startede i juni 2021
grundet mangel pa chip til anvendelse i1 vores
produkter, pdvirket omsatningen negativt.
Derimod ses en stabil omsatning p& kameraer,
hvor Canon Danmark modtager kommission
for det salg, som sker pd det danske marked.

Omkostningsudvikling

Andre eksterne omkostninger udger DKK 47
millioner in 2021 mod DKK 43 millioner 1
2020. Omkostningerne er steget 1 forhold til
2020 grundet den aftagende Covid-19 pande-
mi. Denne omkostningsstigning er sket pa
trods af fokus pd omkostningseffektivitet. Le-
delsen vil fortsette indsatsen pd omkostnings-
effektivitet 1 2022.

Personaleomkostningerne er faldet marginalt
fra DKK 145,4 millioner i 2020 til DKK 145,2
millioner 1 2021. Dette fald skyldes hovedsa-
geligt mere atholdt ferie 1 2021 end i 2020.

Development in the year
Financial result for the year

The company’s financial statement for 2021
shows a profit before tax of DKK 6,6 million
against a loss of DKK 4.4 million in 2020.

Management considers the result for the year
2021 as satisfactory taking into consideration the
Covid-19 pandemic that started in 2020 and con-
tinued into 2021 and the supply issues that start-
ed in June 2021 due to semiconductor shortage.

Development in revenue

The total company’s revenues have increased in
2021 from DKK 359 million in 2020 to DKK
368 million 2021. The increase is influenced by
less Covid-19 pandemic affect, however supply
issues started in June 2021 due to shortage of
semiconductors to be utilized in our products
affected the revenue negatively. We saw a stable
revenue for cameras, where Canon Danmark re-
ceives a commission for sales to the Danish
market.

Development in costs

Other external expenses amount to DKK 47 mil-
lion in 2021 against DKK 43 million in 2020.
The cost has increased compared to 2020 due to
the decreasing Covid-19 pandemic. This in-
crease in cost is despite the focus on cost-
effectiveness. Management will continue the ef-
fort on cost-effectiveness in 2022.

Staff expenses decreased from DKK 145.4 mil-
lion in 2020 to DKK 145.2 million in 2021. This
decrease is primarily a result of employees tak-
ing more vacation in 2021 than in 2020.

11
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Organisationen

[gennem de seneste ar har Canon Danmark
A/S arbejdet med at styrke og optimere sel-
skabets salgs- og serviceorganisation, hvor-
igennem der fremadrettet vil blive fokuseret
pa en vakststrategi for et samlet Canon Dan-
mark.

Canon Danmark A/S opererer gennem en di-
rekte og en indirekte salgskanal. Den direkte
salgskanal bestar af to interne Canon Business
Centre; Kebenhavn og Vejle.

Realiserede forventninger til 2021

Ledelsen vurderede, at selskabet stod sterkt
ved indgangen af 2021. Covid-19 fortsatte dog
med at s@tte sine negative spor i omsatnin-
gen. Desuden opstod der fra juni 2021 og aret
ud for selskabet en leverance situation, hvor
selskabet ikke kunne skaffe nok produkter
pga. chip mangel, hvilket medferte at omset-
ningen ikke kunne leve op til forventningerne.
Effekten fra disse negative pavirkninger ville
selskabet forsege at imedegd med effektivise-
ringer af organisationen gennem stram styring
af omkostninger og effektive forretningspro-
cesser. P4 trods af stor nedgang i omsatningen
i andet halvar 2021, s lykkedes det selskabet
at holde et tilfredsstillende daekningsbidrag for
hele aret.

The organization

In recent years Canon Danmark A/S has strived
to strengthen and optimize its sales and services
organization through which the future will be
focused on a growth strategy for a combined
Canon Denmark.

Canon Danmark A/S operates through a direct
and an indirect sales channel. The direct sales
channel consists of two intermal Canon Business
Centres; Copenhagen and Vejle.

Realized expectations for 2021

Management believed that the company was
strong entering 2021. Covid-19 continued to
have a negative effect on Revenue. Furthermore,
as from June 2021 and the rest of the year the
company had a delivery situation, where the
company could not deliver goods enough due to
supply issues on semiconductors, which resulted
in a revenue level lower than expectations. The
Company would work towards minimizing the
negative impact through rationalizations of the
organization and through extensive cost controls
and efficient business processes. Despite a large
drop in Revenue in second half of 2021, then the
Company succeeded to keep a satisfactory Gross
Profit for the full year.



Beretning
Review

Forventninger til 2022

Ledelsen vurderer, at selskabet star starkt t
den intensive konkurrencesituation. Covid-19
vil stadig have sine negative spor 1 oms&tning
og dakningsbidrag i 2022. Manglen pé chip
fortsatter i 2022, og ferst en gang i andet
halvar 2022 forventes der en bedring af leve-
rancesituationen. Dette vil selskabet forsege at
imedegd med effektiviseringer af organisatio-
nen gennem stram styring af omkostninger og
effektive forretningsprocesser. Ledelsen for-
venter at omKostningsniveauet vil vare over
2021 niveau, da det forventes at inflationen er
stigende og det ses i markedet at prisen for
fragt og mange andre varer og services er sti-
gende. Aktiviteterne forventes at stige 1 labet
af andet halvér 2022.

Ledelsen forventer i 2022 et positivt resultat
som vil veere pa niveau med 2021 eller bedre.

Expectations for 2022

Management believes that the company is strong
to address the competitive market situation.
Covid-19 continues to have a negative effect on
revenue and gross profit 2022. The shortage on
semiconductors continues in 2022 and not before
second half 2022 any improvement in supplies
are expected. The Company will work towards
minimizing the negative impact through rational-
izations of the organization and through exten-
sive cost controls and efficient business process-
es. The management expects the cost to be above
2021-level, as the inflation is increasing which is
seen in the market for freight and many other
products. The activities are expected to rise dur-
ing second half of 2022.

The management expects in 2022 to make a
profit which is equal to 2021 or higher.

13



Beretning
Review

Udvikling i markedet, produkter og
services

Imaging Technologies & Communications
Group, ITCG

Konsumentmarkedet har i 2021 varet pd ni-
veau med 2020. Selskabet har som mange an-
dre brancher veret pavirket negativt af mang-
len pa chip, og dermed varemangel. Uagtet at
dette har pavirket salget, er det positivt, at sel-
skabet fastholder en steerk markedsposition ba-
de inden for kamera og printere — ligesom vi
har faet steerkere positioner inden for nye pro-
duktsegmenter som feks. spejlose kamera.
Dette er et resultat af et bevidst arbejde med
markedsaktiviteter og samarbejde med part-
nerne 1 retail markedet. Samtidig har Canon
taget yderligere skridt mod at styrke vores
PRO foto omrade samt fokus pa vores B2B
produkter og nye vaekstomréder.

I 2022 forventes uzndret eller svagt stigende
efterspergsel, men at selskabet endnu vil vare
preget af mangel pa chip, og dermed vare-
mangel ikke mindst i 1. halvar 2022.

Pr. 1. juli 2022 forventes det at ITCG for alle
produkter med f& undtagelser vil ga fra en
"Commission model” til “Flash buy Sell”,
hvilket betyder at omsatning og risiko for
ITCG flyttes fra Holland til Danmark.

Development in markets, products,
and services

Imaging Technologies & Communications
Group, ITCG

The Consumer market was in 2021 on the level
of 2020. The Company has as well as many
other industries been negatively influenced by
shortage of semiconductors and thus shortage
of goods. Despite this it is encouraging that the
company maintains a strong market position
both within camera and printers — as we have a
strong position in new product segments as
mirrorless cameras. This is a result of con-
scious work with market activities and collabo-
ration with partners in the retail marked. At the
same time, Canon has taken further steps to
strengthen our PRO photo area and focus on
our B2B products and new growth areas.

In 2022 unchanged or slightly increasing de-
mand is expected, but the Company stili expect
to be affected by shortage of semiconductors,
and thus shortage of goods, especially in 1*
half of 2022.

As per 1% of July it is expected that ITCG for
all products except for a few items will move
from "Commission model” to "Flash buy Sell”,
which means that revenue and risk is trans-
ferred from Holland to Denmark.

14



Digital Printing & Solutions, DP&S

Selskabet har fra 1. januar 2022 sldet de gamle
forretningsenheder DS og PPP sammen til en
forretningsenhed nu kaldet “Digital Printing &
Solutions, DP&S™.

Selskabet er fortsat ramt af en sget digitalise-
ring. Derudover har en aftagende pavirkning
fra Covid-19 1 2021 haft en positiv pévirkning
pé salget. Desuden har manglen pa chip fra ju-
ni maned 2021 pavirket salget negativt. Pa den
baggrund har selskabet opndet en stigning i
omsatningen pd trods af de fortsatte udfor-
dringer, men selskabet har formiet at fa 10
millioner hejere dekningsbidrag 1 2021 1 for-
hold til 2020.

Selskabet vil i 2021 fortsztte arbejdet med at
levere innovative lesninger og services for til
stadighed at udbygge det eksisterende produkt-
og lasningssortiment.

Digital Printing & Solutions, DP&S

The Company has from 1 of January 2022
merged the former DS and PPP business units
into one business unit now called *“Digital
Printing & Solutions, DP&S”.

The company is still affected by an increased
digitalisation. Furthermore, a decreasing effect
of Covid-19 has in 2021 had a positive impact
on sales. Furthermore, the shortage of semi-
conductors from June 2021 has affected sales
negatively. On this basis the company has
reached an increase in revenue despite the con-
tinued challenges, however the company have
succeeded to increase of 10 million DKK gross
profit in 2021 compared to 2020.

In 2021 the company will continue to deliver
innovative solutions and services to continually
expanding the existing assortment of products
and solutions.
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Seerlige risici - driftsrisici og finansiel-
le risici

Finansielie risici

Som en falge af selskabets tilhersforhold til
Canon-koncernen, vurderes den finansielle
sérbarhed at vere begrenset.

Valutarisici

Selskabet fakturerer i danske kroner og majori-
teten af varekgbet foregér i danske kroner,
hvorved valutarisici minimeres. Canon Dan-
mark A/S tror pé en stabil kronekurs mod eu-
roen og foretager derfor ikke valutasikring.

Kreditrisici

Selskabet har ikke vasentlige risici vedrerende
en enkelt kunde eller samarbejdspartner. Sel-
skabets kreditpolitik medferer, at alle sterre
kunder og andre samarbejdspartnere lgbende
kreditvurderes.

Grundlaget for indtjeningen
Videnressourcer

Det er vasentligt for Canon Danmark A/S at
tiltrekke og fastholde kompetente og engage-
rede medarbejdere.

For at sikre en hgj kompetence og fastholdelse
af neglemedarbejdere, anvender selskabet, ba-
de pi et europaisk og lokalt niveau, betydelige
ressourcer pa kompetenceudvikling samt gene-
rel dygtiggerelse af selskabets medarbejdere.
Endvidere har selskabet implementeret en pan-
europeisk performance management proces,
som lagger op til, at der to gange arligt mellem
leder og medarbejder gennemferes en samtale
med fokus pd individuelle malsatninger og
medarbejderens kompetenceudvikling pa bade
kort og langt sigt.

Special risks - operating risks and fi-
nancial risks

Financial risks

As a result of the company’s affiliation to the
Canon Group, the financial vulnerability is be-
lieved to be limited.

Currency risks

The company invoices its customers in Danish
kroner and purchases a majority of goods in
Danish kroner, whereby currency risks are lim-
ited. Canon Danmark A/S believes in a stable
Danish krone against the euro and will not en-
gage in hedging or similar activities.

Credit risks

The company is not exposed to significant
risks in terms of an individual custorner or a
collaborative partner. Under the company's
present credit policies, credit ratings of all ma-
jor customers and other collaborative partners
are constantly being executed.

Basis of earnings
Intellectual capital resources

It is essential for Canon Danmark A/S to at-
tract and retain competent and committed em-
ployees.

In order to ensure high competencies and to
retain key employees, the company spends
considerable resources, both at a European lev-
el and locally, on competence development and
general qualification improvement of the com-
pany’s employees. In addition, a pan-European
performance management procedure is in pro-
cess, consisting of two annual meetings be-
tween manager and employee focusing on in-
dividual goals and the employee’s competence
development in a short-term and long-term
perspective.

16



Lovpligtig redegarelse om samfundsansvar

I Canon Danmark A/S arbejder vi med vores
virksomhedsfilosofi "Kyosei”, hvilket betyder
~at leve og arbejde for falles bedste™. Vores
virksomhedsfilosofi ligger til grund for alt,
hvad vi ger og de beslutninger, som vi tager
uanset om der er tale om samarbejde mellem
kunder og forretningspartner men 1 lige s& hgj
grad samarbejdet med lande, regioner og det
globale milje. Vi mener, at "Kyosei” er i over-
ensstemmelse med principperne i FN’s Ver-
densmal.

For Canon Danmark A/S’ lovpligtige redego-
relse om samfundsansvar, jf. ARL §99a, henvi-
ses til Canon koncernens sustainability rapport
hitps://global.canon/en/cst/report/

Canon Danmark A/S har derudover arbejdet
aktivt med milje- og klimaforhold, hvilket er
belyst i folgende afsnit.

Milje og klimaomrade

Canon er opmarksom pa de generelle sam-
fundsudfordringer, der er forbundet med mil)o-
et og pd klimaomradet. Canon tager en del af
ansvaret for at bidrage positivt til lgsning af de
udfordringer verden star over for, og har fokus
pa at begranse den negative pavirkning.

Canon-koncernen har siden 2007 haft et glo-
balt certifikat 1 miljeledelsessystemet ISO
14001, hvilket Canon Danmark ogsa er en del
af. Derfor falger og statter Canon Danmark op
om den strategi og de malsetninger, som Ca-
non-koncernen har udvalgt.

Statutory review of social responsibility

In Canon Danmark AS/ we work with the cor-
porate philosophy “Kyosei”. which means *“liv-
ing and working together for the common
good”. Our corporate philosophy is the basis
for everything we do and those decisions we
take, no matter if we are talking about coopera-
tion between customer and businesses partners
but as much as the cooperation with countries,
regions and the global environment. We be-
lieve that “Kyosei™ is consistent with the prin-
ciples of the UN Sustainable Development
Goals (SDG).

The report for the Statutory Corporate Social
Responsibility for Canon Danmark A/S, cf.
ARL §99a, we refer to the Canon Group's sus-
tainability report
https.//global.canon/en/csr/report/

Canon Danmark A / S has also worked actively
with environmental and climate conditions,
which is illustrated in the following section.

Environment and climate

Canon is aware of the general societal chal-
lenges that is related to the environment and
climate. Canon take part of the responsibility
to contribute positively to the solutions of the
challenges the world is facing and have focus
on reducing the negative impact.

The Canon group has since 2007 had a global
certificate in environment management system
ISO 14001, which Canon Danmark also is a
part of. Therefore, Canon Danmark follow and
support the strategy and the goals which the
Canon group have chosen
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Miljo og klimaomrade (fortsat)

Canon Danmark foretager minimum en gang
arligt en revurdering af miljeaspekterne, sile-
des at vasentlige positive savel som negative
miljeforhold vurderes. Inden for miljeomradet
er det vurderet, at de relevante risici er relateret
til CO2- udledning og brug af rédmaterialer.
Canon Danmark arbejder derfor med folgende
fire fokusomrader:

e Energiforbrug/CO2 reduktion i forhold
til transport — Reduktion af forretnings-
rejser samt miljovenlig kersel, nye
varktgjer og “remote services”

e Ansvarlig brug af ressourcer og rimate-
rialer — Anvendelse af genanvendelige
materialer

e Papirlast kontor
Energiforbrug/CO2 reduktion i forsy-
ningskaden — Udskiftning af zldre ma-
skiner med nye mere miljevenlige

Canon har bade udekerende szlgere og ser-
viceteknikkere. Der foretages derfor lebende
revurdering af miljakravene til firmabilerne
feks. 1 forhold til CO2 udledning. Endviderc
arbejder Canon kontinuerligt med reduktion af
meangden af flyrejser ved at vurdere behovet
for afholdelse af fysiske mader og 1 stedet bru-
ge alternative metoder sdsom TEAMS.

Canon har i over 25 ar haft et pan-europzisk
genbrugsprogram for tonerkassetter. I dette
genbrugsprogram bliver 100% brugte og retur-
nerede tonerkassetter og af udvalgte tonerpa-
troner bliver nasten alt genanvendt til at skabe
nye tonere. Siden 1990 har Canon koncernen
indsamlet mange tons tonere, og dermed sparet
miljeet for et stort antal tons CO2.

Environment and climate (continued)

Every year Canon Danmark makes a reassess-
ment of the environment aspects, so significant
positive as well as negative environmental
conditions are considered. For the environmen-
tal area it has been assessed that the relevant
risks are related to CO2-emissions and the use
of raw material. Canon Danmark therefore
works with the following four focus areas:

o Energy consumption/CO2 reduction re-
lated to transport — Reduction of busi-
ness traveling and environmentally
friendly driving, new tools and “remote
services”

s Responsible use of resources and raw
material — Use of recyclable materials

e Paperless office

s Energy consumption/CO2 reduction in
the supply chain - change of old ma-
chines with new more environmentally

Canon has both outgoing salesmen and service
technicians. There is made continuous reviews
of the environmental requirements to the com-
pany cars ¢.g. related to the CO2-emmissions.
Furthermore, Canon is continuously working
with reducing the numbers of air travels by
evaluating the need for conduct physical meet-
ing and instead use alternative ways such as
TEAMS.

Canon has for more than 25 years had a pan-
European recycling-program for toners. In this
recycling-program 100% of used and returned
toners and of specific ink cartridge are almost
everything recycled to new toners. Since 1990
the Canon-group has collected a large number
of tons toners and saved the environment for a
substantial number of tons CO2.

18



Milje og klimaomrdade (fortsat)

Udover at reparere mange af vores maskiner
lokalt, indsamles brugte printkort, tromler og
printhoveder. Disse brugte komponenter
istandsattes efterfalgende af Canon-koncernen
og kan derefter genbruges med samme garanti
som et nyt produkt. Endvidere har Canon ud-
viklet EQ80 serien, hvor genanvendeligt mate-
rialet fra nogle af de ikke lz2ngere genanvende-
lige og reparer bare modeller, anvendes til at
producere nyere maskiner. Derved reduceres
bade CO2 forbruget og behovet for nye rama-
terialer med op til 80%.

For at bidrage til at neds®tte unedvendigt pa-
pirforbrug hos vores kunder, arbejdes der 1 Ca-
non med salg af lgsninger, sdsom UniFlow og
duplex print. Derved reduceres mangden af
anvendt papir.

Programmer som UniFlow kan desuden vise
vores kunder, hvor meget papir og CO2 mv.,
som den enkelte kunde har reduceret deres for-
brug med.

Canon Danmark vil 1 2022 inden for milje og
klima have fokus pa FN’s verdensmél nr. 13
"Klimaindsats”. Canon Danmark vil fortsztte
med at have fokus pa at nedbringe antallet af
flyrejser og kersel, herunder indfersel af elbiler
i firmabil fladen. Desuden vil Canon Danmark
i samarbejde med medarbejderne have to
events 1 lgbet af aret, der is@r har fokus pa den
enkeltes bidrag for at nedsztte klimapavirk-
ningen.

Environment and climate (continued)

In additional to repairing many of our ma-
chines locally, used print cards, drums and
print heads are collected. These used compo-
nents are subsequently remanufactured by the
Canon-group and can afterwards be resold with
the same guarantee as a new product. Further-
more, Canon has developed the EQ8Q series
where refurbished materiel from some of the
no-reusable and not repairable models are used
to produce new machines. Thereby both CO2
emission and the use for new raw material are
reduced up to 80%.

To help reduce unnecessary paper consumption
by our customers, Canon sells solutions such
as UniFlow and duplex print. Thereby the
quantity of paper used are reduced.

Programs such as UniFlow can moreover show
our customers how much paper and CO2 etc.
the customer can reduce their consumption
with.

In 2022 Canon Denmark will within the envi-
ronment and climate have focus on UN Sus-
tainable Development Goals number 13 “Cli-
mate actions”. Canon will continue the focus
on reducing the number of air-travel and driv-
ing, including introduction of electrical cars in
the company car fleet. Furthermore, during the
year and in corporation with the employees
Canon Danmark will have 2 events which have
focus on the individual’s contribution to reduce
the climate impact.
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Politik omkring kensmassig sammensaet-
ning i ledelsen

Selskabet vedtog i 2013 en politik vedrerende
den kensmassige sammensztning i ledelsen.
Dette sker ud fra et snske om at fremme en ar-
bejdskultur preeget af gensidig tillid og respekt
og at vare en arbejdsplads, der kan tiltrekke
de rigtige kompetencer, uagtet kon.

For bestyrelsen er opstillet et m&l om mindst
en kvinde og en mand blandt de generalfor-
samlingsvalgte medlemmer, svarende til 33%
af et kon. For evrige ledere er mélsztningen, at
af selskabets ledere skal det underreprasente-
rede ken mindst udger 30% i 2022.

Bestyrelsen har i gjeblikket et kvindeligt med-
lem valgt af aktionzrerne svarende til 33% af
bestyrelsesmedlemmerne valgt blandt aktione-
rerne hvorfor fordelingen anses som ligelig.

Seiskabet arbejder aktivt for at ege andelen af
kvindelige ledere pa alle niveauer i virksomhe-
den. Derfor har vi etableret en ansattelsespro-
cedure, hvor mindst én kvindelig og mandlig
kandidat er blandt de sidste tre kandidater til en
lederstilling.

For sa vidt angdr andelen af kvindelige ledere,
har andelen af kvindelige ledere i selskabet vae-
ret svagt stigende til et niveau pd 20% ved
arets udgang mod 19% i 2020. Baggrunden for
stagnationen er, at selskabet har haft en lav
personaleomsatning pa ledelsesniveau.

Selskabet har til stadighed fokus pé at fa flere
kvindelige ledere, men dette endrer ikke pa, at
kompetencerne altid er afgerende for ansattel-
se og forfremmelser.

Policy gender composition of management

The Company adopted in 2013 a policy con-
cerning the gender composition of manage-
ment. This is based on a desire to promote a
working relationship based on mutual trust and
respect and to be a workplace that can attract
the right skills, regardless of gender.

The Board has set a target of at least one wom-
an and one man among the elected members,
representing 33% of the gender. For other
managers, the objective is that at least 30% of
company directors should be the underrepre-
sented gender in 2022.

The Board currently has a female member
elected by the shareholders corresponding to
33% of the members of the Board elected by
the shareholders. This distribution is consid-
ered as equally.

The company works actively on increasing the
percentage of female managers on every level
in the company. Therefore, we have estab-
lished a recruitment procedure where a least
one female and one male candidate is among
the last 3 candidates to a manager position.

As regards the percentage of female managers,
the proportion of female managers in the com-
pany were slightly increasing to a level of 20%
at year-end compared to 19% in 2020. The rea-
son for the stagnation is that the company has
had a low staff turnover at management level.

The company's focus remains on getting more
female leaders, but this does not change the
fact that competencies are always crucial in
evaluating potential employees and promotion.
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Politik om Dataetik

Selskabet vedtog i 2021 en politik vedrerende
Dataetik. Dette sker ud fra et enske om at
fremme en arbejdskultur praeget af hej grad af
forstéelse for vigtigheden for data og etikken
for data. Politik for Dataetik er delt op i 4 af-
snit: 1. Vi opbevarer data sikkert, 2. Vi folger
databeskyttelseslovgivning, 3. Vi anvender da-
ta respektfuldt, 4. Forankring af dataetik i or-
ganisationen

Begivenheder efter balancedagen

Der er efter regnskabsarets udleb ikke indtruf-
fet betydningsfulde heendelser, som vurderes at
have indflydelse pd vurderingen af selskabets
finansielle stilling. Dog har Covid-19 og mang-
len pa chip pavirket omseatning og daeknings-
bidrag negativt 1 den forste del af 2022, men
selskabet forventer stadig et resultat p& niveau
med 2021 eller bedre. Der henvises til Note 1.

Policy of Data Ethics

The Company adopted in 2021 a policy con-
cerning the Data Ethics. This is based on a de-
sire to promote a working relationship based
on high standard of understanding of the im-
portance for Data and Data Ethics. The Policy
for Data Ethics is divided into 4 sections: 1.
We keep data safe, 2. We follow data protec-
tion laws, 3. We use data respectfully, 4. An-
choring of Data Ethics in the Organisation.

Post balance sheet events

No significant events have occurred after the
financial year end, which could affect the
company’s financial situation. However,
Covid-19 as well as shortage of semiconduc-
tors has affected the revenue and gross profit
negatively the first part of 2022, but the com-
pany is still expecting a result in the level of
2021 or better. See Note 1.
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Regnskabspraksis

Accounting policies

Regnskabsgrundlag

Arsrapporten for Canon Danmark A/S for 2021
er udarbejdet i overensstemmelse med arsregn-
skabslovens bestemmelser for store virksom-
heder i regnskabsklasse C.

Den anvendte regnskabspraksis er uzndret i
forhold til tidligere ar.

Sammenligningstal er vist i DKK 1.000.

Generelt om indregning og maling

Indteegter indregnes 1 resultatopgerelsen i takt
med, at de indtjenes. Herudover indregnes
verdireguleringer af finansielle aktiver og for-
pligtelser, der males til dagsveerdi eller amorti-
seret kostpris. Endvidere indregnes i resultat-
opgerelsen alle omkostninger, der er aftholdt
for at opna drets indtjening, herunder afskriv-
ninger, nedskrivninger og hensatte forpligtelser
samt tilbagefersler som felge af &ndrede regn-
skabsmeessige skon af beleb, der tidligere har
veret indregnet 1 resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil
tilflyde selskabet, og aktivets vaerdi kan males
palideligt.

Forpligtelser indregnes i1 balancen, nar det er
sandsynligt, at fremtidige skonomiske fordele
vil fragé selskabet, og forpligtelsens vardi kan
males palideligt.

Basis of Preparation

The Annual Report of Canon Danmark A/S for
2021 has been prepared in accordance with the
provisions of the Danish Financial Statements
Act applying to large enterprises of reporting
class C.

The accounting policies are consistent with
those of last year

Comparative figures are presented in DKK
thousand.

Recognition and measurement

Revenues are recognized in the income state-
ment as earned. Furthermore, value adjust-
ments of financial assets and liabilities meas-
ured at fair value or amortized cost is recog-
nized. Moreover, all expenses incurred to
achieve the earnings for the year are recog-
nized in the income statement, including de-
preciation, amortization, impairmernt losses and
provisions as well as reversals due to changed
accounting estimates of amounts that have pre-
viously been recognized in the income state-
ment.

Assets are recognized in the balance sheet
when it is probable that future economic bene-
fits attributable to the asset will flow to the
company, and the value of the asset can be
measured reliably.

Liabilities are recognized in the balance sheet
when it is probable that future economic bene-
fits will flow out of the company, and the value
of the liability can be measured reliably.



Regnskabspraksis

Accounting policies

Generelt om indregning og maling (fortsat)

Visse finansielle aktiver og forpligtelser males
til amortiseret kostpris, hvorved der indregnes
en konstant effektiv rente over lebetiden.
Amortiseret kostpris opgeres som oprindelig
kostpris med fradrag af afdrag og til-
leeg/fradrag af den akkumulerede afskrivning
af forskellen mellem kostprisen og det nomi-
nelle beleb. Herved fordeles kurstab og
-gevinst over lebetiden. Verdipapirer indreg-
nes til kostpris.

Ved indregning og maling tages hensyn til for-
udsigelige tab og risici, der fremkommer, in-
den arsrapporten aflegges, og som be- eller
afkreefter forhold, der eksisterer pd balanceda-
gen.

Som malevaluta benyttes danske kroner. Alle
andre valutaer anses som fremmed valuta.

Omregning af fremmed valuta

Transaktioner 1 fremmed valuta omregnes til
transaktionsdagens kurs. Gevinster og tab, der
opstar pa grund af forskelle mellem transakti-
onsdagens kurs og kursen pd betalingsdagen,
indregnes i resultatopgerelsen som en finansiel
post.

Tilgodehavender, gzld og andre monetere po-
ster 1 fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens
kurs. Forskelle mellem balancedagens kurs og
transaktionsdagens kurs indregnes 1 resultatop-
gorelsen som en finansiel post.

Recognition and measurement (continued)

Certain financial assets and liabilities are
measured at amortized cost, which involves the
recognition of a constant effective interest rate
over the maturity period. Amortized cost is
calculated as original cost less any repayments
and with addition/deduction of the cumulative
amortization of any difference between cost
and the nominal amount. In this way, capital
losses and gains are allocated over the maturity
period. Securities are measured at cost price.

Recognition and measurement take into ac-
count predictable losses and risks occurring
before the presentation of the Annual Report
which confirm or invalidate affairs and condi-
tions existing at the balance sheet date.

Danish kroner are used as the measurement
currency. All other currencies are regarded as
foreign currencies.

Translation policies

Transactions in foreign currencies are translat-
ed at the exchange rates at the dates of transac-
tion. Gains and losses arising due to differ-
ences between the transaction date rates and
the rates at the dates of payment are recognized
in financial income and expenses in the income
statement.

Receivables, payables and other monetary
items in foreign currencies that have not been
settled at the balance sheet date are translated
at the exchange rates at the balance sheet date.
Any differences between the exchange rates at
the balance sheet date and the transaction date
rates are recognized in financial income and
expenses in the income statement.
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Koncerninterne virksomhedssammenslut-

ninger

Ved virksomhedssammenslutninger som kob
og salg af kapitalandele, fusioner, spaltninger,
tilforsel af aktiver og aktieombytning mv. ved
deltagelse af virksomheder under modervirk-
somhedens kontrol anvendes book value-
metoden, hvor sammenlegningen anses for
gennemfort pd erhvervelsestidspunktet uden
tilpasning af sammenligningstal. Forskelle
mellem det aftalte vederlag og den erhvervede
virksomheds regnskabsmaessige vardi indreg-
nes pa egenkapitalen.

Resultatopgsrelsen
Nettoomsxtning

Nettooms®tningen omfatter salg af handelsva-
rer og ferdigvarer som indregnes i resultatop-
gorelsen, nér levering og risikoovergang til ke-
ber har fundet sted. Indtzgter fra servicekon-
trakter indregnes linezrt 1 nettooms&tningen i
takt med at serviceydelserne leveres, idet ydel-
serne leveres over en specificeret tidsperiode.
Indregning sker nér:

o levering har fundet sted inden regnskabs-
arets udlab,

o der foreligger en forpligtende salgsaftale,

¢ salgsprisen er fastlagt, og

» indbetalingen er modtaget, eller med rime-
lig sikkerhed kan forventes modtaget.

Indtaegter fra finansiel leasing indregnes i om-
setningen med aktivets salgsverdi ved lea-
singperiodens begyndelse. Finansieringsind-
tegter allokeres som periodiske afkast over
leasingperioden.

Indtagter fra operationel leasing indregnes i
nettooms@tningen som en fast periodevis lea-
singydelse.

Intra-group business combinations

The book value method is applied to business
combinations such as acquisition and disposal
of investments, mergers, demergers, additions
of assets and share conversions, etc. where the
combined entities are controlled by the parent
company, implying that the combination is
considered complete at the time of acquisition
without any restatement of comparative fig-
ures. Differences between the agreed consider-
ation and the carrying amount of the acquired
entity are recognised in equity.

Income Statement
Revenue

Revenue comprise sales of manufactured
goods and goods for resale is recognized in the
income statement when delivery is made and
risk has passed to the buyer. Income from ser-
vice contracts is recognized in revenue on a
straight-line basis as the services are rendered
over a specified period of time. The sale is rec-
ognized based on the following criteria:

¢ delivery has been made before year end;

» a binding sales agreement has been made;

o the sales price has been determined, and

¢ payment has been received or may with
reasonable certainty be expected to be re-
ceived.

Income from financial leasing is recognized in
the revenue with the sales value of the asset at
the beginning of the leasing period. Financing
income are allocated as constant periodical re-
turns over the leasing period.

Income from operational leasing is recognized

in the revenue as a fixed periodical leasing
payment.
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Nettooms=tning (fortsat)

Indtegterne fra ITCG omfatter kommission for
salg af Canon koncernens produkter.

Nettoomsatninges indregnes ekssklusiv moms,
afgifter og med fradrag af rabatter i forbindelse
med salget og males til dagsvardien af det
fastsatte vederlag.

Selskabet har valgt IAS 18/11 som fortolk-
ningsgrundlag for klassifikationen og indreg-
ningen af omszatning.

Andre driftsindtzgter/-omkostninger

Andre driftsindtaegter og andre driftsomkost-
ninger omfatter regnskabsposter af sekunder
karakter i forhold til virksomhedemnes hoved-
aktivitet samt avance og tab ved lgbende ud-
skiftning af anlegsaktiver.

Omkostninger til ravarer og hjelpemateria-
ler

Omkostninger til rdvarer og hjzlpematerialer
indeholder det forbrug af ravarer og hjzlpema-
terialer, der er anvendt for at opné arets netto-
oms&tning.

Omkostninger til rdvarer og hjzlpematerialer
ved finansiel leasing indregnes ved leasingpe-
riodens begyndelse som kostprisen med fra-
drag for nutidsverdien af den ikke-garanterede
restvaerdi.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder om-
kostninger til lokaler, salg og distribution samt
kontorhold mv.

Revenue (continued)

Income from ITCG comprise commission from
sales of products from the Canon group.

Revenue is recognised net of VAT, duties and
sales discounts and is measured at fair value of
the consideration fixed.

The Company has chosen IAS 18/11 as a basis
for interpretation for the classification and
recognition of revenue.

Other operating income and expenses

Other operating income and other operating
expenses comprise items of a secondary nature
to the core activities of the enterprises as well
as gains and losses from current replacement of
fixed assets.

Cost of goods sold

Cost of goods sold comprises raw materials
and consumables consumed to achieve revenue
for the year.

Cost of sales in connection with finance leases
is recognized at the beginning of the leasing
period at cost price deducted by the present
value of the non-guaranteed residual value.

Other external expenses

Other external expenses comprise expenses for
premises, sales and distribution as well as of-
fice expenses, etc.
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Personaleomkostninger

Personaleomkostninger indeholder gager og
lonninger samt legnafthangige omkostninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og
nedskrivninger af immaterielle og materielle
anlzgsaktiver.

Operationel leasing

Ydelser i forbindelse med operationel leasing
og evrige lejeaftaler indregnes i resultatopge-
relsen over kontraktens lpbetid. Selskabets
samlede forpligtelse vedrgrende operationelle
leasing- og lejeaftaler oplyses under eventual-
poster m.v.

Finansielle poster

Finansielle indtegter og omkostninger omfat-
ter renter, realiserede og urealiserede valuta-
kursreguleringer samt tilleg og godigerelse
under acontoskatteordningen.

Skat af arets resultat

Skat af &rets resultat, som bestdr af arets aktu-
elle skat og &rets udskudte skat, indregnes i
resultatopgerelsen med den del, der kan henfo-
res til Arets resultat, og direkte p& egenkapita-
len med den del, der kan henfares til egenkapi-
taltransaktioner. Den skat, der indregnes i re-
sultatopgerelsen, klassificeres som henholdsvis
skat af ordinar drift.

Staff expenses

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

Amortization, depreciation and impairment
losses

Amortization, depreciation and impairment
losses comprise amortization, depreciation and
impairment of intangible assets and property,
plant and equipment.

Operating leases

Payments relating to operating leases and other
leases are recognised in the income statement
over the term of the lease. The Company's total
liabilities relating to operating leases and other
leases are disclosed under "Contractual obliga-
tions and contingencies, etc.

Financial income and expenses

Financial income and expenses comprise inter-
est, realized and unrealized exchange adjust-
ments as well as extra payments and repayment
under the on-account taxation scheme.

Tax on profit/loss for the year

Tax for the year consists of current tax for the
year and deferred tax for the year. The tax at-
tributable to the profit for the year is recog-
nized in the income statement, whereas the tax
attributable to equity transactions is recognized
directly in equity. The tax recognized in the
income statement is classified as tax on ordi-
nary activities.
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Skat af arets resultat (fortsat)

Selskabet er sambeskattet med danske tilknyt-
tede virksomheder. Skatteeffekten af sambe-
skatningen med dattervirksomhederne fordeles
pa savel overskuds- som underskudsgivende
danske virksomheder 1 forhold til disses skat-
tepligtige indkomster (fuld fordeling med refu-
sion vedrerende skattemassige underskud).

Balancen
Immaterielle anlaegsaktiver

Aktiverede kontrakisrettigheder

Aktiverede kontraktsrettigheder males til kost-
pris med fradrag af akkumulerede af- og ned-
skrivninger eller til genindvindingsvardien,
safremt denne er lavere.

Aktiverede kontraktsrettigheder afskrives over
den vurderede ekonomiske brugstid, som ud-
gor 3-15 ar. Afskrivningsperioden er fastsat ud
fra forventningerne om kundetilknytning og
markedsforhold og afspejler ledelsens bedste
vurdering over perioden.

Goodwill

Goodwill males til kostpris med fradrag af ak-
kumulerede af- og nedskrivninger eller til gen-
indvindingsveerdi, sifremt denne er lavere.
Goodwill afskrives lineert over den vurderede
gkonomiske brugstid, der fastlegges pd bag-
grund af ledelsens erfaringer inden for de en-
kelte forretningsomrader. Afskrivningsperio-
den udger 5-10 ar og er lengst for strategisk
erhvervede virksomheder med en sterk mar-
kedsposition og lang indtjeningsprofil, hvilket
afspejler ledelsens vurdering.

Tax on profit/loss for the year (continued)

The company and its associated companies are
jointly taxed. The tax effect of the joint taxa-
tion with the subsidiaries is allocated to Danish
enterprises showing profits or losses in propor-
tion to their taxable incomes (full allocation
with credit for tax losses).

Balance Sheet
Intangible assets

Activated contract rights

Activated contract rights are measured at cost
less accumulated amortization and less any ac-
cumulated impairment losses or at a lower val-
ue in use.

Activated contract rights are amortized over
the period of estimated financial application
time constituting 3-15 years. The amortization
period is determined based on expectations of
customer relationships and market conditions
and reflects management's best assessment
over the period.

Goodwill

Goodwill is measured at cost less accumulated
amortization and less any accumulated im-
pairment losses or at a lower value in use.
Goodwill is amortized on a straight-line basis
over the estimated useful life determined on
the basis of Management’s experience with the
individual business areas. The maximum amor-
tization period is 5-10 years, the longest period
applying to enterprises acquired for strategic
purposes with a strong market position and a
long earnings profile, which reflecting man-
agement's assessment.
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Materielle anlzgsaktiver

Materielle anlzegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og om-
kostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klart til at blive
taget i brug.

Kostprisen pa et samlet aktiv opdeles i separate
bestanddele, der afskrives hver for sig, hvis
brugstiden pa de enkelte bestanddele er for-
skellige.

Afskrivningsgrundlaget, der opgeres som kost-
pris reduceret med eventuel restverdi, fordeles
lineert over aktivernes forventede brugstid, der
udger:

Indretning af lejede lokaler 10 ar
Driftsmidler og inventar 2-5 &r
Operationel leasing 3-5ar

Scrapvardien for anlagsaktiver vurderes til kr.
0 - 2,0 millioner.

Restverdien fastsettes pa anskaffelsestids-
punktet og revurderes arligt. Overstiger rest-
vardien aktivets regnskabsmaessige vardi, op-
herer afskrivning. Ved @®ndring i restverdien
indregnes virkningen for afskrivninger fremad-
rettet som en @ndring 1 regnskabsmassigt
sken.

Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and ex-
penses directly related to the acquisition up
until the time when the asset is ready for use.

The cost of an aggregate asset is divided into
separate components, which are depreciated
separately if the useful lives of the individual
components are different.

Depreciation based on cost reduced by any re-
sidual value is calculated on a straight-line ba-
sis over the expected useful lives of the assets,
which are:

Leasehold improvements 10 years
Machinery and equipment 2-5 years
Operational leasing 3-5 years

The scrap value of fixed assets valued at DKK
0 - 2,0 million,

The residual value is determined at the time of
acquisition and are reassessed every year.
Where the residual value exceeds the carrying
amount of the asset, no further depreciation
charges are recognised. In case of changes in
the residual value. the effect on the deprecia-
tion charges is recognised prospectively as a
change in accounting estimates.
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Tilgodehavende leasingydelser

Tilgodehavender vedrerende finansielle lea-
singkontrakter males til nutidsvaerdien af de
resterende minimumsleasingydelser med tilleg
af en eventuel ikke-garanteret restvaerdi, be-
regnet pa basis af den enkelte kontrakts interne
rente med fradrag af nedskrivninger som folge
af debitors betalingsudygtighed. Der nedskri-
ves efter en individuel vurdering.

Andre veerdipapirer

Andre verdipapirer males til kostpris

Nedskrivning af anlagsaktiver

Den regnskabsmassige veerdi af immaterielle,
finansielle og materielle anlegsaktiver gen-
nemgés arligt for at afgare, om der er indikati-
on af vardiforringelse ud over det, som ud-
trykkes ved afskrivning. Hvis dette er tilfzldet,
gennemferes en nedskrivningstest til afgorelse
af, om genindvindingsverdien er lavere end
den regnskabsmaessige vaerdi, og der nedskri-
ves til denne lavere genindvindingsvaerdi.

Genindvindingsvaerdien for aktivet opgeres
som den hejeste vaerdi af nettosalgsprisen og
kapitalverdien. Er det ikke muligt at fastsztte
en genindvindingsveerdi for det enkelte aktiv,
vurderes aktiverne samlet i den mindste gruppe
af aktiver, hvor der ved en samlet vurdering
kan fastszttes en palidelig genindvindingsver-
di.

Leasing payment receivables

Receivables in relation to financial leasing
contracts are measured at current value of the
remaining minimum leasing payments with
addition of any non-guaranteed residual value,
calculated on the basis of the internal rate of
interest for the individual contract with deduc-
tion of impairments as a consequence of the
individual debtor’s lack of capacity to pay. Im-
pairments are made on the basis of individual
assessments.

Other securities

Other securities and investments are measured
at cost price.

Impairment of fixed assets

The carrying amounts of intangible assets, fi-
nancial assets and property, plant and equip-
ment are reviewed on an annual basis to de-
termine whether there is any indication of im-
pairment other than that expressed by amorti-
zation and depreciation. If so, an impairment
test is carried out to determine whether the re-
coverable amount is lower than the carrying
amount and the asset is written down to its
lower recoverable amount.

The recoverable amount of the asset is calcu-
lated as the higher of net selling price and val-
ue in use. Where a recoverable amount cannot
be determined for the individual asset, the as-
sets are assessed in the smallest group of assets
for which a reliable recoverable amount can be
determined based on a total assessment.
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Goodwill, kapitalandele og andre aktiver, hvor
det ikke er muligt at opgere nogen selvstzndig
kapitalvaerdi, da aktivet i sig selv ikke genere-
rer fremtidige pengestramme, vurderes for
nedskrivningsbehov sammen med den gruppe
af aktiver, hvortil de kan henfores.

Varebeholdninger

Varebeholdninger males til kostpris efter
FIFO-metoden eller nettorealisationsvaerdi,
hvis denne er lavere. Nettorealisationsvardien
for varebeholdninger opgeres til det belab, som
forventes at kunne indbringes ved salg 1 normal
drift med fradrag af salgs- og ferdiggerelses-
omkostninger. Nettorealisationsverdien opge-
res under hensyntagen til omsattelighed, uku-
rans og udvikling i forventet salgspris.

Kostpris for handelsvarer samt rdvarer og
hjelpematerialer omfatter kebspris med tilleg
af hjemtagelsesomkostninger.

Tilgodehavender

Tilgodehavender indregnes i balancen til amor-
tiseret kostpris, hvilket i al vaeesentlighed svarer
til pilydende vaerdi. Der nedskrives til imede-
gaelse af forventede tab.

Periodeafgransningsposter

Periodeafgrensningsposter opfert som aktiver
omfatter afholdte forudbetalte omkostninger
vedrerende husleje, forsikringspramier, abon-
nementer, renter samt forudbetalte leasingydel-
ser.

Likvider

Likvide beholdninger omfatter kontante be-
holdninger og bankindestéender.

Goodwill, investments in group enterprises and
other assets for which a separate value in use
cannot be determined as the asset does not on
an individual basis generate future cash flows
are reviewed for impairment together with the
group of assets to which they are attributable.

Inventories

Inventories are measured at the lower of cost
under the FIFO method and net realizable val-
ue. The net realizable value of inventories is
calculated at the amount expected to be gener-
ated by sale in the process of normal opera-
tions with deduction of selling expenses and
costs of completion. The net realizable value is
determined allowing for marketability, obso-
lescence and development in expected sales
sum.

The cost of goods for resale, raw materials and
consumables equals landed cost.

Receivables

Receivables are recognized in the balance
sheet at amortized cost, which substantially
corresponds to nominal value. Provisions for
estimated bad debts are made.

Prepayments

Prepayments comprise prepaid expenses con-
cerning trent, insurance premiums, subscrip-
tions, interest as well as prepaid lease obliga-
tions.

Cash and cash equivalents

Cash comprises cash balances and bank bal-
ances.
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Egenkapital

Udbytte

Udbytte, som ledelsen foreslar uddelt for regn-
skabsaret, vises som en sarskilt post under
egenkapitalen.

Hensatte forpligtelser

Hensatte forpligtigelser omfatter garantier ved-
rarende leasingkontrakter samt gvrige forplig-
tigelser. Hensatte forpligtelser indregnes, nér
selskabet som folge af en begivenhed indtruffet
senest pé balancedagen har en retslig eller fak-
tisk forpligtelse, og det er sandsynligt, at der
ma afgives gkonomiske fordele for at indfri
forpligtelsen.

Udskudte skatteaktiver og -forpligtelser

Der indregnes udskudt skat af alle midlertidige
forskelle mellem regnskabs- og skattemassig
veerdi af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedrorende ikke-skattemassigt afskrivningsbe-
rettiget goodwill samt andre poster, hvis disse -
bortset fra ved virksomhedsovertagelser - er
opstéet pa anskaffelsestidspunktet uden at have
effekt pad det regnskabsmassige resultat eller
den skattepligtige indkomst.

Udskudt skat males pa grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vil vaere gaeldende, nar den udskud-
te skat forventes udlest som aktuel skat. I de
tilfeelde, hvor opgerelse af skattevaerdien kan
foretages cfter alternative beskatningsregler,
males udskudt skat pa grundlag af den planlag-
te anvendelse af aktivet henholdsvis afvikling
af forpligtelsen.

Equity capital

Dividend

Dividend distribution proposed by Manage-
ment for the year is disclosed as a separate eq-
uity item.

Provisions

Accrued liabilities include warranties related to
leasing contracts and other labilities. Provi-
sions are recognized when - in consequence of
an event occurred before or on the balance
sheet date - the company has a legal or con-
structive obligation and it is probable that eco-
nomic benefits must be given up to settle the
obligation.

Deferred tax assets and lhabilities

Deferred tax is recognized in respect of all
temporary differences between the carrying
amount and the tax base of assets and liabili-
ties. However, deferred tax is not recognized in
respect of temporary differences concerning
goodwill not deductible for tax purposes and
other items - apart from business acquisitions -
where temporary differences have arisen at the
time of acquisition without affecting the profit
for the year or the taxable income.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under
the legislation at the balance sheet date when
the deferred tax is expected to crystallize as
current tax. In cases where the computation of
the tax base may be made according to alterna-
tive tax rules, deferred tax is measured on the
basis of the intended use of the asset and set-
tlement of the liability, respectively
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Udskudte skatteaktiver, herunder skatteveerdi-
en af fremforselsberettigede skattemassige un-
derskud, males til den vardi, hvortil aktivet
forventes at kunne realiseres, enten ved udlig-
ning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser.

Udskudte skatteaktiver og -forpligtelser pre-
senteres modregnet inden for samme juridiske
skatteenhed.

Aktuelle skattetilgodehavender og —forpligt-
elser

Aktuelle skattetilgodehavender og —forpligt-
elser indregnes i balancen med det beleb, der
kan beregnes pd grundlag af &rets forventede
skattepligtige indkomst reguleret for skat af
tidligere ars skattepligtige indkomster. Skatte-
tilgodehavender og —forpligtelser prasenteres
modregnet i det omfang, der er legal modreg-
ningsadgang, og posterne forventes afregnet
netto eller samtidig.

Finansielle gzldsforpligtelser

@vrige gaeldsforpligtelser males til amortiseret
kostpris, der i al vasentlighed svarer til nomi-
nel veerdi.

Periodeafgransningsposter

Periodeafgraesningsposter opfert som forplig-
telser udgeres af modtagne betalinger vedre-
rende indtegter i de efterfalgende regnskabsar.

Pengestromsopgeorelse

Pengestromsopgarelsen er ikke udarbejdet med
henvisning til undtagelsesbestemmelsen i ars-
regnskabslovens § 86, stk. 4. Pengestremsop-
gorelsen for Canon Danmark A/S indgér i kon-
cernregnskabet for Canon Inc.

Deferred tax assets, including the tax base of
tax loss carry-forwards, are measured at the
value at which the asset is expected to be real-
ized, either by elimination in tax on future
earnings or by set-off against deferred tax lia-
bilities.

Deferred tax assets and liabilities are offset
within the same legal tax entity.

Current tax receivables and liabilities

Current tax receivables and liabilities are rec-
ognized in the balance sheet at the amount cal-
culated on the basis of the expected taxable
income for the year adjusted for tax on taxable
incomes for prior years. Tax receivables and
liabilities are offset if there is a legally en-
forceable right of set-off and an intention to
settle on a net basis or simultaneously.

Financial debts

Other debts are measured at amortized cost,
substantially corresponding to nominal value.

Deferred income

Deferred income comprises payments received
in respect of income in subsequent years.

Cash Flow Statement

Pursuant to section 86.4 in the Danish Finan-
cial Statements Act, Canon Danmark A/S will
not prepare the cash flow statement. The cash
flow statement of Canon Danmark A/S is inte-
grated in the consolidated financial statements
of Canon Inc.
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Revisionshonorar

Med henvisning til undtagelsesbestemmelsen i
arsregnskabslovens § 96, stk. 3 er oversigt over
honorar til revision ikke udarbejdet. Oversigten
indgdr i koncernregnskabet for Canon Inc.

Segmentoplysninger

Der gives segmentoplysninger for nettoomset-
ning fordelt pd forretningsomrader. Segment-
opdelingen er i overensstemmelse med virk-
somhedens interne gkonomistyring.

Nagletal

Nogletallene er beregnet i overensstemmelse
med Finansforeningens. De 1 hoved- og nogle-
talsoversigten anforte nggletal er beregnet sa-
ledes:

Forklaring af negletal

Overskudsgrad =

Profit margin =

Afkastningsgrad =

Return on investment =

Audit fee

Pursuant to section 96.3 in the Danish Finan-
cial statements Act, is the summary of the fee
to the auditor not prepared. The fee is integrat-
ed in the consolidated financial statements of
Canon Inc.

Segment information

Segment information is given for revenue bro-
ken down by business segment. The segmenta-
tion is in accordance with the entity’s internal
financial management.

Financial rations

Financial ratios are calculated in accordance
with the Danish Finance Society's guidelines.
The financial ratios stated under "Financial
highlights" have been calculated as follows:

Explanation of financial ratios

Resultataf primer driftx 100

Nettoomsztning

Operating profit x 100

Revenue

Resultat afBrimar driftx100

Gennemsnitlige totale aktiver

Operating profit x 100

Average total assets
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Resultatopgerelse, 1. januar - 31. december
Income statement, 1 January - 31 December

Note 2021 20290
DKX 1.000

Nettoomsatning 2 367,840,975 359,418
Revenue
Andre driftsindtzegter 3 3,778,455 7,227
Orher aperating tncome
Indtzgter i alt 371,619,430 366,645
Total income
Omkostninger til rdvarer og hjzlpematerialer -167,528,589 -176,954
Cost of goods sold
Andre eksterne omkostninger -47,188,250 -42,929
Other external expenses e
Bruttofortjeneste 156,902,591 146,762
Gross profit
Personaleomkostninger 4 -145,245,455 -145,381
Staff expenses
Af- og nedskrivninger af materielle og immaterielle
anlegsaktiver 5 5,051,187 -6,002
Deprectation and impairmert of tangible and imiangible assers
Resultat af primaer drift 6,605,949 -4,621
Operating profit
Finansielle indtzgter 6 84,924 197
Fnancial inceme
Finansielle omkostninger 7 -80,870 -13
Fancial expenses - 3
Resultat for skat 6,610,003 -4,437
Profit before tax
Skat af ordin&rt resultat 8 -1,551,697 695
Corporate tax I ——
Arets resultat 5,058,306 -3,742

Prafit for the year




Balance, 31. december
Balance sheet at 31 December

Aktiver
Assets

Aktiverede kontrakisrettigheder

Activated contraci rights

Feerdiggjorte udviklingsomkostninger
Campleted development

Goodwill
Goodwill

Immaterielle anlegsaktiver
Intangible assels

Operationel leasing
Operating lease

Driftsmidler og inventar
Machinery and equipment

Indretning af lejede lokaler

Leasehold improvements

Materielle anlegsaktiver
Tangible assets

Tilgodehavende leasingydelser
Lease payment receivables

Andre verdipapirer
Other securities and investments

Andre tilgodehavender

QOther securities and investmenis

Finansielle anlegsaktiver
Financial assets

Anleegsaktiver i alt
Total tangible and intangible assets

Note 2021 2020

DKK 1.000
6,546,345 4,723
0 0
0 0
9 6,546,345 4,723
2,247,127 4,154
3,175,614 3,837
29,670 61
10 5,452,411 8,052
1 16,732,444 10,165
12 1 0
12 2,983,373 2,959
19,715,818 13,124
31,714,573 25,899
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Balance, 31. december

Balance sheet at 31 December

Aktiver
Assets

Note 2021 2020

o DKK 1.000
Varebeholdning af handelsvarer 5,937,097 4,655
Inventories of trading goods
Tilgodehavender fra salg og tjenesteydelser 100,096,237 106,683
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 10,181,025 17,193
Receivables in affiliated companies
Udskudt skatteaktiv 13 7,315,059 5,129
Deferred iax asset
Tilgodehavende selskabsskat 5,027,310 9,281
Current income tax
Periodeafgrensningsposter 14 16,644,173 5,077
Accruals and prepaid expenses
Tilgodehavender i alt 139,263,804 143,363
Total receivables
Likvide beholdninger 10,500,816 9,533
Cash at bank and on hand
Oms=tningsaktiver i alt 155,701,717 157,551
Total current assels o
Aktiver i alt 187,416,290 183,450

Total assets
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Balance, 31. december
Balance sheet at 31 December

Passiver
Liabilities

Aktiekapital
Share capital
Overfort resultat

Retained earnings

Egenkapital
Equity capital

Hensatte forpligtelser pa kontrakter

Provisions on conlracts

Hensatte forpligtelser

Frovistons

Anden geld

Uther debt

Langfristede gzeldsforpligtelser
Long-term debt

Leveranderer af varer og tjenesteydelser

Acceunts payable
Anden geeld
Other debt

Periodeafgrensningsposter
Accruals and deferred income

Kortfristede gldsforpligtelser

Current liabilities

Gzldsforpligtelser i alt

Total debt and provisions

Passiver i alt
Total liabilities

Note 2021 2020

DKK 1.000
15 25,000,000 25,000
70,637,389 65,579
95,637,389 90,579
16 3,715,064 3,947
3,715,064 3,947
17 0 11,521
0 11,521
17,164,956 12,627
60,284,106 52,669
18 10,614,775 12,107
88,063,837 77,403
88,063,837 88.924
187,416,290 183,450
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Balance, 31. december

Balance sheet at 31 December

Eventualforpligtelser, andre gkonomiske forpligtigelser og
sikkerhedsstillelser 19

Contingent liabilities, other financial obligattons and guarantees

Nertstiende parter og ejerforhold 20

Related parties and ownership status

Resultatdisponering 21

Appropriation of profits
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Egenkapitalopgerelse
Balance sheet at 31 December

DKK

Egenkapital 1. januar 2020
Equity capital 1. January 2020

Overfart jf. resultatdisponering
Retained earmngs

Regulering tidligere &r

Regulation previos years

Egenkapital 1. januar 2021
Equity capital 1. January 2021

20 Overfart jf. resultatdisponering

Retawned earmings

Egenkapital 31. december 2021
Equity capital 31, December 2021

Overfort
Aktiekapital resuliat [ alt
Share capual Retamed eamimgs Toral
25,000,000 69,321,357 94,321,357
0 -3,742,251 -3,742,251
-23 -23
25,000,000 65,579,083 90,579,083
0 5,058,306 5,058,306
25,000,000 70,637,389 95,637,389
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Noter til arsrapporten
Notes to the annual report

Begivenheder efter balancedagen
Post balance sheet events

Der er efter regnskabsarets udleb ikke indtruffet betydningsfulde hendelser, som vurderes at have

indflydelse pé& vurderingen af selskabets finansielle stilling. Dog har Covid-19 stadigvek negativ
pavirkning p4 oms®tning og dekningsbidrag i den ferste del af 2022 grundet leveringsproblemer,
men ledelsen forventer et positivt resultat, som vil vaere pé et bedre niveau end 1 2021.

No significant evenis have occurred afier the financial year end, which could affect the company s financial situation. However Covid-19 has still
affecied the revenue and gross profil negatively the first part of 2022 due to delivery issues, but the management expect to make a prafit which will

be on a higher level than 2021.

Nettoomsaetning
Revenue

Produktomrader
Praduct segments

Document Solution
Document Selution

Production Printing Group
Production Printing Group

Imaging Technologies & Communications Group
Imaging Technologies & Communications Group

Yderligere segmentoplysninger er udeladt, da Canon Danmark
A/S indgar i koncernregnskabet for Canon Inc.

Additional segment information is omitted as Canon Danmark A'S is included in the
consolidated accounts of Canon Inc.

2021 2020
DKK 1.000
275,170,582 273,021
70,417,172 63,548
22,253,221 22,849
367,840,975 359,418
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Noter til arsrapporten
Notes to the annual report

Andre driftsindtaegter

Other operating income

Kantineindtegter

Canteen income

Lenkompentation Covid-19

Wage compensation Covid-19

@vrige refusioner
Other reimbursement

Gevinst ved salg af aktiver
Profit on disposal of assets

Ovrige driftsindtegter

Other operating income

Personaleomkostninger
Staff expenses

Lenninger
Wages

Pensioner
Pensions

Andre omkostninger til social sikring

Other expenses for social security

Vederlag og kompensation til selskabets direktion og bestyrelse

Remuneration to the company's supervisory and executive boards

Gennemsnitligt antal beskaftigede medarbejdere

Average number of employees

2021 2020
DKK 1.000

721,125 657
0 4,541
1,796,407 1,614
1,151,838 376
109,085 39
3,778,455 7,227
131,337,762 131,665
12,007,867 12,014
1,899,826 1,702
145,245,455 145,381
1,586,789 1,710
216 225
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Noter til arsrapporten
Notes to the annual report

Af- og nedskrivninger af materielle og immaterielle

anlaegsaktiver
Depreciation and impairment of tangible and intangible assets

Aktiverede kontraktsrettigheder

Acrtivated contract rights

Goodwill
Goodwifl

Indretning af lejede lokaler
Leasehold improvements

Operationel leasing
QOperational lease

Driftsmidler

Machinery and equipment

Finansielle indtzegter
Financial income

Renteindtagter fra debitorer

Interest income from debiors

Kursgevinst
Currency exchange gains

Finansielle omkostninger
Financial expenses

Renteomkostninger til kreditinstitutter
Interest expenses from financial institutions

Kurstab

Currency exchange losses

Andre finansielle omkostninger

Other financial expenses

2021 2020
DKK 1.000

1,786,623 1,812

0 0

31,239 31

1,922,400 2,276

1,310,925 1,883

5,051,187 6,002

74,112 104

10,812 93

84,924 197

1 0

76,220 12

4,649 1

80,870 13
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Noter til arsrapporten
Notes to the annual report

Skat af ordinzert resultat
Corporate tax

Skat af arets resultat
Tax on profit for the year

Arets udskudte skat

Deferred tax

Regulering af skat vedrerende tidligere ar
Prior year lax adjusiments

2021 2020
DKK 1.000

3,738,083 -2,767

-2,186,386 2,064

0 8

1,551,697 -695
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Noter til arsrapporten
Notes to the annual report

Immaterielle anlegsaktiver
intangible assets

DKK

Kostpris 1. januar 2021

Cost price | January 2021
Korrektion til tidligere &r

Correction to previous years
Tilgang

Additions

Afgang

Dispasals

Kostpris 31. december 2021
Cost price 31 December 2021

Af- og nedskrivninger 1. januar 2021
Deprecations and write-downs | January 2021

Korrektion til tidligere &r

{nrrechion 1o previous years

Arets af- og nedskrivninger

Deprecianons and wrie-downs for the year

Tilbageforte af- og nedskrivninger pa érets
afgang

Reversal of write-downs af divested assels

Af- og nedskrivninger 31. december 2021

Depreciations and write-downs 31 December 2021

Regnskabsmaessig vaerdi 31. december 2021
Rook value of intangible assets 31 D ber 2020

Aktiverede Ferdiggjorte
kontrakts- udviklings-
rettigheder projekter Goodwill
Activated coniract Completed Goodwill
rights development
28,528,994 1,293,767 58,244,183
3,500,000 0 0
3,850,000 0 0
-811,020 0 -684,240
35,067,974 1,293,767 57,559,943
-23,805,996 -1,293,767 -58,244,183
-3,500,000 0 0
-1,786,623 0 0
570,990 0 684,240
28521620 -1,293767  -57,559,943
6,546,345 0 0
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Noter til arsrapporten
Notes to the annual report

10 Materielle anlzegsaktiver

Tangible assets

DKK

Kostpris 1. januar 2021
Cast price | January 2021

Tilgang

Additions

Afgang

thusposals

Kostpris 31. december 2021
Cost price 31 December 2021

Af- og nedskrivninger 1. januar 2021

Deprecranons and write-downs 1 January 2021

Arets af- og nedskrivninger

Depreciations and write-downs for the year

Tilbagefarte af- og nedskrivninger pa &rets
afgang

Reversal of wriia-downs of divested asseis

Af- og nedskrivninger 31. december 2021

Depreciations and write-downs 31 {ecember 2021

Regnskabsmeessig veerdi 31. december 2021
Book value of tangible assets 31 December 2021

QOperationel Driftsmidler  Indretning af
leasing og inventar lejede lokaler
(Operational lease Machinery and Leasehold
equipment mprovements
8,374,391 17,510,867 2,676,991
611,048 1,490,094 0
-2,055,560 -1,328,820 0
6,929,879 17,672,141 2,676,991
-4,220,586 -13,673,435 -2,616,083
-1,922,400 -1,310,925 -31,239
1,460,234 487,833 0
-4,682,752 -14,496,527 -2,647,321
2,247,127 3,175,614 29,670
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11

Noter til arsrapporten
Notes to the annual report

Tilgodehavende leasingydelser
Lease payment receivables

DKK

Kostpris 1. januar
Cost price | January

Tilgang

Addions

Afgang

Disposals

Kostpris 31. december
Cost price 31 December

Leasingydelse 1. januar
l.ease payments | Jonuary

Arets tilgang
Additions

Arets afgang

Iusposals

Leasingydelse 31. december
Lease pavments 31 December

Regnskabsmaessig veerdi 31. december
Book volue of lease payment receivables 31 December

2021 2020
DKK DKK
18,509,400 17,975,435
16,767,535 7,996,529
3992458 7,462,563
31284477 18,509,401
8344446 -8,705,129
6462418  -4,050,697
254,831 4,411,380
14,552,034 -8.344,446
16,732,444 10,164,955
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Noter til arsrapporten
Notes to the annual report

12 Finansielle anlegsaktiver

Financial assets

DKK

Kostpris 1. januar 2021
Cost price | January 2021

Arets tilgang
Additions

Arets afgang
Disposals

Kostpris 31. december 2021

Cast price 31 December 2031

Af- og nedskrivninger 1. januar 2021

Depreciations and wrue-downs | January 2021

Arets af- og nedskrivninger
Depreciations and wrie-downs for the vear

Af- og nedskrivninger 31. december 2021

Depreciations and wete-downs 31 December 2021

Regnskabsmeaessig vaerdi 31. december 2021
Book value of deposits 31 December 2021

Andre

verdipapirer
{Aher securities
and invesiments

Andre
tilgode-
havender

Other recervables

300,000 2,958,659
0 24,714

0 0
300,000 2,983,373
-299,995 0
0 0
-299,99% 0
i 2,983,373
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Noter til arsrapporten
Notes to the annual report

2021 2020
DKK 1000
13 Udskudt skatteaktiv

Deferred tax asset
Udskudt skat 1. januar 5,128,673 7,193
Deferred tax [ January
Regulering til udskudt skat 2,186,386 -2,064
Adjustment to deferred rax
Udskundt skat 31. december 7,315,059 5,129
Deferred tax 31 December
Udskudt skat specificeres saledes:
BPeferred tax is specified as folfows:
Materielle anlegsaktiver 5,571,519 4817
Tangible assers
Immaterielle anlegsaktiver -223,333 -516
Intangible assets
Hensettelser 1,966,873 828
Prowvisions

7,315,059 5,129

Udskudt skat er optaget til den vardi, som det forventes at kunne udnyttes med.

Vurderingen sker bdde med baggrund i egen indtjening, men ogsd med baggrund i indkomsten fra
de sambeskattede selskaber. Ledelsen har vurderet, at sambeskattede selskaber ville kunne gare
brug af skatteaktivet inden for de naste 4-5 ar.

Deferred wax s recorded at value as expecied o be utthzed. The assessment 1akes pluce boih on the basis of own earnings. hut also on the hasis of
ncome from jontly taxed companies The management assess thal the jomily taxed companies can make use of the tax asset within a period of 4-3

years

14 Periodeafgraensningsposter
Accruals and prepaid expenses

Periodeafgraensningsposter omfatter hovedsageligt forudbetalte eksterne omkostninger
Accruals and prepaid expenses primarily refers 1o prepaid SG&A expenses.

@vrige forudbetalinger 16,644,173 5,077
thher prepard expenses

16,644,173 5,077
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Noter til arsrapporten
Notes to the annual report

15 Egenkapital
Equity cepilal

Aktiekapitalen bestdr af 5.000 aktier 4 DKK 5.000, og har varet uendret de
seneste 5 &r.
Share caputal consists of 3,000 shares of DKK 3,000 euch, and has remained unchanged the last 3 years.

2021 2020
DKK 1.000
16 Hensatte forpligtelser pa kontrakt

Provisions on contracits

Hensatte forpligtelser pd kontrakter 1. januar 3,947,341 2,519
Prowisions on contracts | January

Arets regulering 232,277 1,428
Adyusiment for the year

Hensatte forpligtelser pa kontrakter 31. december 3,715,064 3,947
Provisions on contracts 31 December

Forfaldstidspunkterne for hensatte forpligtelser forventes at blive:

Aaturities for provisions are expecied (o be:

1-5 ar 3,715,064 3,947
1-3 year

3,715,064 3,947
17 Anden gzld

Other debt

Anden gzld omfatter hovedsageligt indefrosne feriepenge.
Orher debt pronaridy refers ta frozen holiday allowance.

Forfaldstidspunkierne for Anden gzid forventes at blive:
Maturities for other debt are expecied 1o be:
1-5 ar 0 11,521
-5 year
0 11,521
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Noter til arsrapporten
Notes to the annual report

2021 2020

DKK 1.000

18 Periodeafgrzensningsposter
Accruals and deferred income

Periodeafgrensningsposter omfatter hovedsageligt forudfakturerede serviceydelser
Pre-payments and accrued meome primarily refers 1o pre-invosced service.

Forfaldstidspunkterne for Periodeafgrensningsposter forventes at blive:
Muaturiies for pre-payments and accrued income are expected 1o be:

0-1ar 9,940,062 9,803
0-1 year
> 1 ar 674,713 2,304
[ year
10,614,775 12,107
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Noter til arsrapporten
Notes to the annual report

2021 2020
DKK 1.000

19 Eventualforpligteiser, andre skonomiske forpligtigelser og

sikkerhedsstillelser
Contingent liabilities, other financial obligations and guarantees

Kontraktlige forpligtelser

Contractual obligations
Biler 7,869,973 11,815
Company cars

Domicil 3,920,566 9,424

Domicile

Sambeskatning

Joint toxtion

Selskabet er sambeskattet med evrige danske dattervirksomheder i Canon koncernen. Som
administrationsselskab hefter Canon Danmark A/S ubegranset og solidarisk med de evrige
danske dattervirksomheder for danske selskabsskatter og kildeskatter pa udbytte, renter og
royalties inden for sambeskatningskredsen. De sambeskattede virksomheders samiede
nettoforpligtelse pa skyldige selskabsskatter og kildeskatter pd udbytte, renter og royalties pr. 31.
december 2021 er ikke kendt pa tidspunktet for regnskabets afleeggelse. Pr. 31. december 2020
udgjorde den samlede kendte nettoforpligtelse for de sambeskattede virksomheder 2.9 mio.

The company is jounily taxed with otner Dunish subsidiartes w the Canon Group. As the admnistrative company, Canon Danmark A S s
unlimsted and yomtly and severally linhle with the other Dunish subsidiaries for Damsh corporaie taxes and withholding taxes on dividends,
interest and royalises within the jont taxation circle. The otal net lrability of the jomtly taxed companies on corporate taxes and withhotding
taxes payable on dividends. wnigrest and royalties per share. December 31, 2021 15 not known at the ime of presentation of the unnual report On
December 31, 2020, the total known nei habiiy for the jomily taxed comparies amounted (o DKK 2.9 million.

2021 2020
DKK 1.000 DKK 1.000
Sikkerhedsstillelser
Guarantees
Sikkerhed for 3. mands gzldsforpligtelser 97 97
Guarantee as a security Jor third party's financial ebiigations. The guaraniee 1s provide
Betalingsgaranti 0 0

Payment guarante
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Noter til arsrapporten
Notes to the annual report

20 Nezrtstiende parter og ejerforhold

Related parties and ownership siatus

Grundlag
Basis
Bestemmende indflydelse
Controlling influence
Bovenkerkerweg 59-61, NL-1185XB Prencipal shareholder
Koncernforhold

Group relationship

Modervirksomhed, der udarbejder koncernregnskab, for bade
den sterste og den mindste koncern, hvori selskabet indgar som
dattervirksomhed:

the parent company that prepares the group consolidated financial staremenis for hoth the
largest and the smallest group, in which the company ts a subsidiary:

Canon Inc. 30-2, Shimomaruko 3-chome, Ohta-ku, Tokyo 146-8501, Japan

Canon Inc. drsrapport kan rekvireres pd deres hjemmeside.

L anon Inc. annual report can be requested on their website.

Ovrige nzertstiende parter
Other related parties

Canon Danmark A/S' gvrige neertstdende parter omfatter
selskaber 1 Canon-koncernen samt selskabets ledelse.

The company's other related parues include companies within the Canon Group and
Managemeni of Canon Danmark 4 S.

Selskabet har haft fslgende transaktioner med tilknyttede

virksomheder
The company has had the foflowing transactions with related parties

2021 2020
DKK 1,000
Kob af varer, administration m.v. fra tilknyttede virksomheder 167,168,198 153,487
Purchase of goods, adpunusiration, etc. from related parties
Salg af varer, administration m.v. til tilknyttede virksomheder 36,093,082 31,305

Sules of goods, adminstration, elc. from reloted purties
Med hensyn til den belgbsmassige starrelse af mellemvarende
og forrentning af disse henvises der til resultatopgerelse samt

balance.
Wnh regard to the amount of outsianding and the return on these, refer to the income
siatement and bulance sheet.
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21 Resultatdisponering
Appropriation of profits

Forslag til resultatdisponering
Proposed appropriation of profits

Overfort resultat
Retained earnings

2021 2020
DKK 1.000
5,058,306 -3,742
5,058,306 -3,742

53



