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LEDELSESPATEGNING
MANAGEMENT'S STATEMENT

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for regn-
skabsaret 1. januar - 31. december 2021 for Fire
Eater A/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2021 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2021.

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Hillerad, den 30. marts 2022
Hillerad, 30 March 2022

Direktion:
Executive Board

Today the Board of Directors and Executive Board
have discussed and approved the Annual Report
of Fire Eater A/S for the financial year 1 January
- 31 December 2021.

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

In our opinion the Financial Statements give a
true and fair view of the Company's assets,
liabilities and financial position at 31 December
2021 and of the results of the Company's
operations for the financial year 1 January - 31
December 2021.

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

We recommend the Annual Report be approved
at the Annual General Meeting.

Ivan Robert Grosser

Bestyrelse:
Board of Directors

Jesper Kjaersgaard

Kurt Bering Sgrensen
Formand
Chairman

Thomas Hougaard Bonde

Torbjarn Gerner Laursen

Christine Frydenberg

Peter Arndrup Poulsen
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DEN UAFH/ZNGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'S REPORT

Til kapitalejerne i Fire Eater A/S

Konklusion

Vi har revideret arsregnskabet for Fire Eater A/S
for regnskabsaret 1. januar - 31. december 2021,
der omfatter resultatopgerelse, balance, egenka-
pitalopgerelse, noter og anvendt regnskabs-
praksis. Arsregnskabet udarbejdes efter arsregn-
skabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2021 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2021 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

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

Ledelsens ansvar for arsregnskabet

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

To the Shareholders of Fire Eater A/S

Opinion

We have audited the Financial Statements of
Fire Eater A/S for the financial year 1 January -
31 December 2021, which comprise income
statement, Balance Sheet, statement of changes
in equity, notes and a summary of significant
accounting policies. The Financial Statements
are prepared in accordance with the Danish
Financial Statements Act.

In our opinion, the Financial Statements give a
true and fair view of the assets, liabilities and
financial position of the Company at 31
December 2021 and of the results of the Compa-
ny's operations for the financial year 1 January -
31 December 2021 in accordance with the Danish
Financial Statements Act.

Basis for Opinion

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

Management's Responsibilities for the Financi-
al Statements

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

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

Revisors ansvar for revisionen af arsregnskabet

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

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

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

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

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

Auditor’s Responsibilities for the Audit of the
Financial Statements

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

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

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

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

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

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

Vi kommunikerer med ledelsen om blandt andet

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

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

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

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

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

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

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

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

Statement on Management Commentary
Management is responsible for Management
Commentary.

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

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

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

Kebenhavn, den 30. marts 2022
Copenhagen, 30 March 2022

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 2022 26 70
CVR no.

Peter Rasborg
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne16537
MNE no.

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

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



|IBDO

HOVED- OG NOGLETAL
FINANCIAL HIGHLIGHTS

Resultatopgerelse

Income statement
Bruttoresultat............ccooevvieiiiiiiiinieis
Gross profit/loss

Resultat af primaer drift.............c.c..ons
Operating profit/loss of main activities
Finansielle poster, netto............c.c..c......
Financial income and expenses, net

Arets resultat for skat............ccccoeeveenn..
Profit/loss for the year before tax

Arets resultat...........ccoveeveeeieieeiineenn,
Profit/loss for the year

Balance

Balance sheet
Balancesum........ccooveuviniiiiiiiiieie,
Total assets
Egenkapital..........cooeevieiiiiiiiiiii
Equity

Investeringer i materielle anlaegsaktiver..
Investment in property, plant and equipment

Nogletal

Key ratios
Likviditetsgrad............cooooviiiiiiiiiiiniis
Liquidity ratio

Soliditetsgrad........c.ceeveviviiiiiiiniiiieeeis
Equity ratio

2021

tkr.
DKK '000

41.930
3.790
-1.416
5.404
4.802

80.708
33.415

-613

164,2

41,4

De i hoved- og nggletalsoversigten anfarte

nogletal er beregnet saledes:

Likviditetsgrad:

Liquidity ratio:

Soliditetsgrad:

Equity ratio:

9

2020 2019 2018 2017
tkr. tkr. tkr. tkr.
DKK '000 DKK '000 DKK '000 DKK '000

35.554 40.714 39.755 43.903
391 2.807 7.250 10.708
-865 -333 -402 -873

0 1.488 6.674 9.362
179 1.036 5.221 6.944

81.261 68.937 84.299 66.376
33.935 41.242 40.886 36.604
-562 -1.195 -2.154 -1.484
146,1 197,9 160,0 198,3
41,8 59,8 48,5 55,1

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

Omseaetningsaktiver x 100
Kortfristet gaeld

Current assets x 100
Current liabilities

Egenkapital x 100
Samlede aktiver, ultimo

Equity x 100
Total assets, at year end
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LEDELSESBERETNING
MANAGEMENT COMMENTARY

Vaesentligste aktiviteter
Selskabets hovedaktivitet er
produktion af komponenter til INERGEN
brandsikringsanlaeag samt salg, service og
installation af brandsikringsanlag til industri,
bevaringsvaerdige ejendomme, museer, militaer,
offshore, hgjlagre og marine.

udvikling og

Udviklingen i aktiviteter og skonomiske forhold

Selskabets samlede omsaetning og
bruttofortjeneste er vaekstet markant i 2021. Der
er i lgbet af aret foretaget tilpasning af
organisationen og kapaciteten er udvidet sa den
tilpasses det ggede aktivitetsniveau.

Resultatet vurderes som tilfredsstillende.

Der har vaeret en mindre stigning i
arbejdskapitalen i 2021 primaert pa grund af en
stigning i investeringen i anlaegsaktiver,
varebeholdninger og tilgodehavender.

Selskabets har i 2021 udbetalt udbytte til
aktionaererne pa 5.300.000 kr. Kapitalforholdene
efter udbytte betalingen anses som
tilfredsstillende.

Virksomhedens organisation

Virksomheden har gennemsnitligt beskaeftiget 49
ansatte, hvilket er en stigning fra aret for (47).
Ansaettelsen af nye medarbejderen er foretaget i
forbindelse med tilpasning af organisationen og
kapaciteten til det vaekstende aktivitetsniveau.

Arets resultat sammenholdt med forventet
udvikling

Selskabets samlede omsaetning og resultat er
tilfredsstillende. Vi forventede et positivt resultat
for 2021 pa 1.000.000 kr. til 3.000.000 kr. Arets
resultat er saledes bedre end forventet.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

| henhold til arsregnskabsloven er kapitalandele i
den associerede virksomhed i Rusland, Ineros
Ltd., indregnet efter slutkursmetoden. De
efterfglgende begivenheder med krigen i Ukraine
og sanktionerne mod Rusland har medfgrt, at der
er usikkerhed vedrgrende valutakursen pa russiske
rubler. Kapitalandelen i Ineros Ltd. er pr. 31.
december 2021 indregnet til 1.667.354 kr.

Bestyrelsen har besluttet, at Fire Eater A/S
indstiller alle aktiviteter i Rusland og afvikler
ejerandelen i det associerede selskab, Ineros Ltd.

10

Principal activities

The  Company’s  principal  activities is
development and production of components for
INERGEN fire-proofing plants and sale, service,
and installation of fire-proofing plants for the
industry, buildings deemed worth preserving,
museums, the military, offshore, high-rise
warehouses, and the navy.

Development in activities and financial and
economic conditions

The Company's total revenue and gross profit
have grown significantly in 2021. During the year,
the organisation has been adjusted, and the
capacity has been increased so that it adjusts to
the increased activity level.

The result is assessed as satisfactory.

There has been a small increase of the working
capital in 2021, primarily because of an increase
of the investment in non-current assets,
inventories, and accounts receivable.

In 2021, the Company has distributed dividend to
the shareholders of DKK 5,300,000. The capital
structures after distribution of dividend are
considered satisfactory.

Corporate organisation

In average, the Company employs 49 employees,
which is an increase from the year before (47).
Employment of new employees is made in
connection with adjusting the organisation and
the capacity to the growing activity level.

Profit/loss for the year compared to the
expected development

The Company’s total revenue and result for the
year are satisfactory. We expected a positive
result for 2021 between DKK 1,000,000 and DKK
3,000,000. Thus, the result for the year is better
than expected.

Significant events after the end of the
financial year

Pursuant to Danish Financial Statements Act,
equity interests in the associated company in
Russia, Ineros Ltd., are recognized using the
closing price method. Subsequent events with the
war in Ukraine and the sanctions against Russia,
have led to uncertainty regarding the exchange
rate of Russian rubles. The equity interests in
Ineros Ltd. is per 31 December 2021 recognized
at DKK 1,667,354.

The Board of Directors has decided that Fire
Eater A/S will cease all activities in Russia and
wind up the ownership interest in the associated
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Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning (fortsat)

Usikkerheden medferer at der potentielt vil vaere
behov for at nedskrive vaerdien af kapitalandelen
i Ineros Ltd. i regnskabsaret 2022.

Samhandlen med Ineros Ltd. er indstillet pr. 24.
februar 2022 som folge af den geopolitiske
situation.

Miljeforhold

Selskabet er ISO 14001-certificeret. Til styring af
de miljomaessige forhold er der i denne
forbindelse udarbejdet en miljgpolitik med
tilherende malsaetninger. Denne politik tager
udgangspunkt i en miljomaessig forsvarlig
driftsferelse og indgar som en naturlig del i
selskabets malsaetninger for produktkvalitet og
produktionsforhold.

Selskabet har i 2021 igangsat en udarbejdelse af
en samlet strategi for selskabets baredygtighed.

Forsknings- og udviklingsaktiviteter

Selskabets udviklingsaktiviteter omfatter primaert
udvikling af miljevenlige brandslukningsprodukter
samt IT-programmer til understottelse af
dimensionering, salg og processer.

| 2021 har der veeret forsket i personsikkerhed
ved brug af Inergen og resultaterne der er
vurderet af Rigshospitalet og Arbejdstilsynet
understotter at det er helt uskadeligt for
mennesker at opholde sig i et rum, hvor et
Inergen-anlaeg bliver aktiveret.

Herudover har der veaeret produktudviklet inden
for brug af Inergen lgsninger.

Forventninger til fremtiden

Selskabet forventer en fremgang i salget som
folge af gget salgsaktiviteter og aktivitet i
markedet. Den lgbende tilpasning af kapaciteten
til aktivitetsniveauet, gar ogsa at vi forventer et
positivt resultat for 2022 pa 4.000.000 kr. til
6.000.000 kr.

Egne kapitalandele
Selskabet ejer egne kapitalandele med nom.
2.725 aktier, svarende til 0,52% af
selskabskapitalen.

11

Significant events after the end of the
financial year (continued)
company, Ineros Ltd.

The uncertainty means that there will
potentially be a need to write down the value of
the equity interests in associates in the financial
year 2022.

Trade with Ineros Ltd. is suspended per 24
February 2022 due to the geopolitical situation.

Environmental situation

The Company is ISO 14001 certified. To control
environmental issues an environment policy with
relating objectives has been prepared in this
connection.  This  policy is based on
environmentally justifiable operation
management and is a natural part of the
Company's objectives for product quality and
production conditions.

In 2021, the Company has initiated a joint
strategy for the sustainability of the Company.

Research and development activities

The Company’s development activities include
primarily  development of environmentally
friendly fire-extinguishing products and IT
programmes for supporting of dimensioning, sale,
and processes.

Personal safety when using Inergen has been
researched in 2021, and the results thereof,
which are assessed by Copenhagen University
Hospital (Rigshospitalet) and the Danish Working
Environment Authority, support that it is
completely harmless to be in a room where an
Inergen plant is activated.

In addition, products have been developed within
the use of Inergen solutions.

Future expectations

The Company expects an increase of sales as a
result of increased sales activities and market
activity. The continuous adjustment of the
capacity to the activity level is part of why we
expect a positive result for 2022 between DKK
4,000,000 and DKK 6,000,000.

Treasury shares
The Company owns treasury shares of a nominal
amount of 2,725 shares, equivalent to 0.52% of
the share capital.
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

BRUTTOFORTJENESTE......ccoitiiniiniiiiiiiiiiininiiinens

GROSS PROFIT

DistributionsomKkoStNiNGer......oviiiiiiiiiiiiiiiiiii et eaaans

Distribution costs

AdministrationsomkostNiNger......coovviiiiiiiiiiiiiiiiiiiiiiienanns

Administrative expenses

RESULTAT AF PRIMAERDRIFT...cc.oviiiiiiiiiiiiiiiiininns

OPERATING PROFIT

Andre driftsindtaegter.....ooiiiiiiiiiiiiii e

Other operating income

DRIFTSRESULTAT ...c.uiiiiiiiiiiiiiiiiiiiiiiiiiiiineneeeae

OPERATING PROFIT

Indtaegter af kapitalandele i datter- og associerede virk-
e]00] 4=l [ P

Income from equity interests in subsidiaries and associates

Finansielle indtagter.....cooveiiiiiiiiiiiiiiiii i ei e enas

Financial income

Finansielle omKoStNiNger......ccovveiiiiieiiiieiniiieineerenneennns

Financial expenses

RESULTAT FOR SKAT ...

PROFIT BEFORE TAX

SKat af Arets reSULLAL. .. vueeeiiriieiinieieniineineeneeneeneeneeneenees

Tax on profit/loss for the year

ARETS RESULTAT ....uiiiiiniiieiieeieiie et et eaie e e e eanaes

PROFIT FOR THE YEAR

Note

2021

kr.

DKK
41.929.658

-19.584.759

-18.991.469

3.353.430

436.951

3.790.381

3.030.211

229.573

-1.645.849

5.404.316

-602.474

4.801.842

12

2020

kr.

DKK
35.553.749

-18.805.105

-16.357.765

390.879

390.879

474.045

56.619

-921.543

178.837

178.837



|IBDO

BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER
ASSETS

Erhvervede immaterielle anlaagsaktiver........cccevvvviiiininennn..
Intangible fixed assets acquired

Goodwill........

Goodwill

Udviklingsprojekter under udferelse og forudbetalinger for im-
materielle anlaagsaktiver......ccoovviiiiiiiiiiiiiiiiiiiiiiea,
Development projects in progress and prepayments for intangible assets
Immaterielle anlaegsaktiver............ccoooiiiiiiiiiiiiiiiiiiiinn..,

Intangible assets

Produktionsanlaeg og maskiner........cccvevviriiniiennnerennenannnns
Production plants and machinery

Production plant and machinery

Indretning af lejede loKaler.......ovveriiiiiiiiiiiiiiiiiieiiinennees
Other plant, machinery, tools and equipment

Materielle anlaagsaktiver..........ccoviiiiiiiiiiiiiiiiiiiiiiiieeeens
Property, plant and equipment

Kapitalandele i tilknyttede virksomheder.............ccoevieinnne...
Equity interests in group enterprises

Kapitalandele i associerede virksomheder..........c..cccvviiinnne...
Equity interests in associates

Lejedepositum og andre tilgodehavender.........c.cccovviiinnne...
Rent deposit and other receivables

Finansielle anlaegsaktiver.........cccoooiiiiiiiiiiiiiiiiiiiiiiianen,
Financial non-current assets

ANLAGSAKTIVER. ...ttt
NON-CURRENT ASSETS

Ravarer og hjaelpematerialer........ocoiviviiiiiviiierininiinininennns
Raw materials and consumables
Varer under fremstilling......coooeiiiiiiiiiiiiiiiiiiiiiiiiiiieeeae,

Work in progress

Fremstillede faerdigvarer og handelsvarer.........c.c..ccocvviinne...
Finished goods and goods for resale
Varebeholdninger........ccoiiiiiiiiiiiiiiiii i

Inventories

Tilgodehavender fra salg og tjenesteydelser...........ccccevenen....

Trade receivables

Igangvaerende arbejder for fremmed regning................c.......
Contract work in progress

Tilgodehavende hos tilknyttede virksomheder.......................
Receivables from group enterprises

Tilgodehavende hos associerede virksomheder......................
Receivables from associated enterprises

Andre tilgodehavender........covviiiiiiiiiiiiiiiiiiiiiiii e

Other receivables

Periodeafgraansningsposter.....ooveiieieiriieiriieieinerenneenennees
Prepayments and accrued income

Receivables

Note

10

11

2021

kr.

DKK
4.597.463

1.551.774

1.752.273

7.901.510

506.301

710.060

1.887.370

3.103.731

2.310.867

1.667.354

372.633

4.350.854

15.356.095

16.446.435

809.056

7.910.070

25.165.561

23.876.148

182.009

8.404.639

3.751.102

1.564.543

223.899

38.002.340

13

2020

kr.

DKK
6.663.415

2.104.724

1.789.163

10.557.302

560.272

940.090

2.077.018

3.577.380

3.591.730

1.135.203

372.632

5.099.565

19.234.247

14.278.414

1.035.989

8.152.667

23.467.070

24.504.658

429.110

7.888.271

1.901.091

3.262.867

528.935

38.514.932
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER (FORTSAT)
ASSETS (CONTINUED)

|1 7A7 (e (=] S PPN

Cash and cash equivalents

OMSAETNINGSAKTIVER. ..ot
CURRENT ASSETS

AKTIVER. ..ot
ASSETS

Note 2021
kr.
DKK

2.183.585

65.351.486

80.707.581

14

2020
kr.
DKK

45.146

62.027.148

81.261.395



|IBDO

BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Selskabskapital..eeereeeeereeeriieereieireieeeineererneerenneeeenaneanns

Share capital

Reserve for nettoopskrivning efter indre veerdis metode..........

Reserve for net revaluation under the equity method

Reserve for udviklingsomkostninger........cccevveviiiieiieinnenennnns

Reserve for development costs

Overfart OVerskUd. ....oovviiiiiiiiiiiiii it eteeeeeeeeeaeannn

Retained earnings

Forslag til udbytte...ccveiiniiiiiiiiiii e

Proposed dividend

EGENKAPITAL ...

EQUITY

Hensaettelse til udskudt skat......ccovviiiiiiiiiiiiiiiiiiiiiiiia

Provision for deferred tax

Andre hensatte forpligtelser.......ccoovviiiiiiiiiiiiiiiiiiiiiienennnns

Other provisions for liabilities

HENSATTE FORPLIGTELSER........cccoiiiiiiiiiiiii

PROVISIONS

ANden Gald...coiniiiii i e e e

Other liabilities

Langfristede geeldsforpligtelser.........c..ccooeiiiiiiiiiiininn...

Non-current liabilities

Gaeld til pengeinstitutter......covviiiiiiiiiiiiiiiiiii i

Bank debt

Modtagne forudbetalinger vedrgrende igangvaerende arbejder..

Prepayments received, ia.

Leverandearer af varer og tjenesteydelser........ccccoeevviiinnn...

Trade payables

Geeld til tilknyttede virksomheder.......ccooviiiiiiiiiiiiiiiiienann,

Payables to group enterprises

ANden gaeld...oiiiiiii e

Other liabilities

Periodeafgraansningsposter......coviiiiiiiiiiiiiiiiiiiiiiiiiiieeaenn

Accruals and deferred income

Kortfristede geeldsforpligtelser............ccoviiiiiiiiiiiniiin...

Current liabilities

Note

12

13

14

15

10

16

2021

kr.

DKK
520.000
197.403
1.366.773
26.330.400

5.000.000

33.414.576

2.554.242

442.465

2.996.707

4.496.428

4.496.428

22.981.435

30.036

8.252.373

106.875

8.083.989

345.162

39.799.870

15

2020

kr.

DKK
520.000
946.114
1.395.547
25.773.745

5.300.000

33.935.406

1.951.768

140.000

2.091.768

2.779.087

2.779.087

28.129.913

0

7.718.969

595.000

5.696.140

315.112

42.455.134
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER (FORTSAT)
EQUITY AND LIABILITIES (CONTINUED)

GALDSFORPLIGTELSER......cccovvvniiiiniiniinnnnne.

LIABILITIES

PASSIVER.... .o

EQUITY AND LIABILITIES
Eventualposter mv.
Contingencies, etc.

Neaertstaende parter
Related parties

Betydningsfulde begivenheder, indtruffet efter

regnskabsarets afslutning

Significant events after the end of the financial year

Koncernregnskab
Consolidated Financial Statements

Note 2021

kr.

DKK

44,296.298

80.707.581
17
18
19
20

16

2020
kr.
DKK

45.234.221

81.261.395
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EGENKAPITALOPG@RELSE
EQUITY

Egenkapital 1. januar 2021..
Equity at 1 January 2021

Forslag til resultatdispone-
ring, jf. note 6.................
Proposed profit allocation, note6

Transaktioner med ejere
Transactions with owners
Ordinaert udbytte..............
Dividend paid

Udbytte af egne
kapitalandele..................
Dividend from treasury shares

Andre lovpligtige bindinger
Other legal bindings
Aktiverede
udviklingsomkostninger ......
Capitalised development costs
Valutakursreguleringer.......
Foreign exchange adjustments

Egenkapital 31. december

Equity at 31 December 2021

Share capital

Reserve for
nettoopskriv-
ning efter
indre vaerdis
metode
Reserve for
net
revaluation
under the
equity method

Selskabs-
kapital

520.000 946.114

-748.711

520.000 197.403

Reserve for

udviklings- Overfort

omkostninger overskud

Reserve for Retained

development earnings
costs

1.395.547 25.773.745

550.553

27.774

-28.774 28.774

-50.446

1.366.773 26.330.400

17
Forslag til
udbytte | alt
Proposed Total
dividend
5.300.000 33.935.406
5.000.000 4.801.842
-5.300.000 -5.300.000
27.774
0
-50.446

5.000.000 33.414.576
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NOTER
NOTES

Saerlige poster
Special items

Selskabet har i regnskabsaret solgt sine aktier i Fire Eater Polska til tredjemand.

The company has sold its shares in Fire Eater Polska to third parties.

Avance ved salg af aktier i Fire Eater Polska.........................
Profit on sale of shares in Fire Eater Polska

Medarbejderforhold

Staff costs

Antal personer beskaftiget i gennemsnit:
Average number of employees

BN 08 GO et ittttteeeiiieeeeeeeenineeeeeeaeanneeeeesesnnnsaseeannns
Wages and salaries

[ a1y (o] 3 =] PPN
Pensions

Andre omkostninger til social sikring........ccccocoiiiiiiiiiiiiin...
Social security costs

Andre personaleomKkostNiNger.....c.covvviiiiiiiiiiiiiiiiiiiieennenn
Other staff costs

Vederlag til direKtion......ccvveveiiiiiiiiiiiiiiiiieiiiienieenenaeenes
Remuneration of Executive Board

Vederlag til bestyrelse......cvvviiiiiiiiiiiiiiiiiiiiiii i eeeneeenes
Remuneration of Board of Directors

Indtaegter af kapitalandele i datter- og associerede virksom-
heder
Income from equity interests in subsidiaries and associates

Indtaegter af kapitalandele i dattervirksomheder...................
Income from equity interests in subsidiaries

Indtaegter af kapitalandele i associerede virksomheder...........
Income from equity interests in associates

2021
kr.
DKK

436.951

436.951

49

30.186.063

3.048.324

295.446

48.659

33.578.492

4.069.811

633.164

4.702.975

2021
kr.
DKK

1.981.984

1.048.227

3.030.211

2020
kr.
DKK

48

26.949.633

2.700.440

277.759

16.503

29.944.335

5.641.025

189.656

5.830.681

2020
kr.
DKK

432.468

41.577

474.045
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NOTER
NOTES

Finansielle indtaegter
Financial income

Renteindtaegter fra tilknyttede virksomheder......................

Interest income from group enterprises

Finansielle indtaegter i ovrigt......ccovviriiiiiiiiiiiiiiiiiiiiienens

Other financial income

Skat af arets resultat
Tax on profit/loss for the year

Regulering af udskudt skat........ccevviriiiiieiiiiiiiiiiineinennns

Adjustment of deferred tax

Forslag til resultatdisponering
Proposed profit allocation

Foreslaet udbytte for regnskabsaret..........ceveervnininenenennnnns

Proposed dividend for the year

Ekstraordinaert udbytte.......ccviiiniiiiiiiiiiiiiiiii e

Extraordinary dividend
Henlaeggelser til reserve for nettoopskrivning efter indre

Az <] (o | 3 1 1] (o Yo [ U

Allocation to reserve for net revaluation under the equity method

Overfart resultat.......cccvvviiiiiiiiiiiiiiiiiiciccrcrr s

Retained earnings

2021
kr.
DKK

25.433

204.140

229.573

602.474

602.474

5.000.000

0

-748.711

550.553

4.801.842

2020
kr.
DKK

26.233

30.386

56.619

-178.837

-178.837

5.300.000

4.000.000

421.331

-9.542.494

178.837

19

Note
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NOTER
NOTES

Note
Immaterielle anlaegsaktiver 7

Intangible assets
Udviklingsprojek

er under
udferelse og for-
Erhvervede im- udbetalinger for
materielle immaterielle an-
anlaegsaktiver Goodwill laegsaktiver
Intangible fixed Goodwill Development
assets acquired projects in
progress and
prepayments
Kostpris 1. januar 2021.......ccccviiiiiiiiiniennnnn.. 15.536.385 2.764.752 1.789.163
Cost at 1 January 2021
THlGANG e e 268.886 0 0
Additions
AFANG. e 0 0 -36.890
Disposals
Kostpris 31. december 2021...........cc.ceuu..... 15.805.271 2,764.752 1.752.273
Cost at 31 December 2021
Afskrivninger 1. januar 2021..........coeeevenennn.. 8.872.971 660.028 0
Amortisation at 1 January 2021
Arets afskrivninger ........ccooveviiiiniiiiniinnnnnn. 2.334.837 552.950 0
Amortisation for the year
Afskrivninger 31. december 2021................ 11.207.808 1.212.978 0
Amortisation at 31 December 2021
Regnskabsmaessig veerdi 31. december 2021.. 4.597.463 1.551.774 1.752.273

Carrying amount at 31 December 2021

Fire Eater A/S' produkter er godkendt af flere forskellige myndigheder i ind og udland. Pa
denne baggrund er det en central del af Fire Eater A/S forretning, at der udstedes
varecertifikater. Fire Eater A/S er derfor i gang med at udvikle et software system der skal
optimere handteringen af certifikaterne herunder integration til leveranderer og kunder.

Projektet forventes gennemfart i 2022.

Fire Eater A/S’ products are approved by several different authorities in Denmark and abroad. Based on this, it is a
central part of Fire Eater A/S’ business that export dossiers are issued. Therefore, Fire Eater A/S is in the process
of developing a software system, which is to optimise the management of the export dossiers, including integration
to suppliers and clients. The project is expected to be completed in 2022.
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NOTER
NOTES
Note
Materielle anlagsaktiver 8
Property, plant and equipment
Produktions- Andre anlaeg,
anlaeg og driftsmateriel og Indretning af
maskiner inventar lejede lokaler
Production plant Other plant, Leasehold

and machinery machinery, tools improvements
and equipment

Kostpris 1. januar 2021.....ccevviiiieieiininnnnnnnns 2.627.918 2.725.885 4.531.391
Cost at 1 January 2021

TilgaNg e e 167.450 299.590 145.707
Additions

AfQaNG. . it e 0 -222.527 0
Disposals

Kostpris 31. december 2021....................... 2.795.368 2.802.948 4.677.098
Cost at 31 December 2021

Af- og nedskrivninger 1. januar 2021.............. 2.067.646 1.785.795 2.454.373
Depreciation and impairment losses at 1 January 2021

Tilbagefarsel af afskrivninger pa afhandede 0 -126.065 0
AKEIVEL e eeeeeeee e e e ere e reeeneeaaens

Reversal of depreciation of assets disposed of

Arets afskrivninger .........cooovevieviniininiinennnn. 221.421 433.158 335.355
Depreciation for the year

Af- og nedskrivninger 31. december 2021..... 2.289.067 2.092.888 2,789.728
Depreciation and impairment losses at 31 December

2021

Regnskabsmaessig veerdi 31. december 2021.. 506.301 710.060 1.887.370

Carrying amount at 31 December 2021
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NOTER
NOTES

Finansielle anlaegsaktiver
Financial non-current assets

Kostpris 1. januar 2021.....ccevviiiieieiininnnnnnnns
Cost at 1 January 2021

Disposals
Kostpris 31. december 2021...........cc.ceuu.....
Cost at 31 December 2021

Verdireguleringer 1. januar 2021..................
Revaluation at 1 January 2021
Valutakursregulering.......c.ooeeeveiieiiennenennnens.
Exchange adjustment

Arets resultat .......ocuveinieiniiniiiiieieieneen,
Profit/loss for the year

Arets vaerdireguleringer .........c.ovevvveiniinnnnn.
Revaluation and impairment losses for the year
Tilbagefarsel af vaerdiregulering pa afhandede
AKEIVET et e

Vaerdireguleringer 31. december 2021.........
Revaluation at 31 December 2021

Regnskabsmaessig vaerdi 31. december 2021..
Carrying amount at 31 December 2021

Kapitalandele i dattervirksomheder (kr.)
Equity interests in subsidiaries (DKK)

Navn og hjemsted
Name and domicil

Fire Eater spol.s.r.o, Tjekkiet...........ccecuueenn.
Fire Eater Ltd. UK, England...............ccueee..
Fire Eater Norge AS, Norge.......ccovvvvvieininnnnns
Fire Eater Ltd, Ireland, Irland.......................

Kapitalandele i
tilknyttede virk-

somheder
Equity interests
in group
enterprises

2.872.959
-1

2.872.958

113.566
-50.446
1.259.982
-275.019

-1.610.174

-562.091

2.310.867

Egenkapital
Equity

2.332.688
-465.400
698.833
745.531

Kapitalandele i
associerede virk-

somheder
Equity interests
in associates

907.860
0

907.860

700.377
0

59.117

759.494

1.667.354

Arets resultat
Profit/loss
for the year

222.492
-83.224
1.296.349
395.116

Lejedepositum
og andre

tilgodehavender
Rent deposit and
other
receivables

372.633
0

372.633

372.633

Ejerandel
Ownership

100,00 %
100,00 %
98,62 %
70,00 %

22

Note
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NOTER
NOTES
Note
Finansielle anlaegsaktiver (fortsat) 9
Fixed asset investments (continued)
Kapitalandele i associerede virksomheder (kr.)
Equity interests in associates (DKK)
Navn og hjemsted Egenkapital Arets resultat Ejerandel
Name and domicil Equity Profit for Ownership
the year
Ineros Ltd., Rusland.........cceviiiiiiiiiniinnennns 3.928.253 118.773 50,00 %
2021 2020
kr. kr.
DKK DKK
Igangvaerende arbejder for fremmed regning 10
Contract work in progress
Salgsvaerdi af udfart arbejde.......ccvviiiiiiiiiiiiiiiiiiiiiiie 9.112.785 2.713.500
Sales value of completed work
Acontofaktureringer/acontobetalinger...........ccoviiiiiiiiinn... -8.960.812 -2.284.390
Invoicing on account/payments on account
Igangvaerende arbejder for fremmed regning, netto............. 151.973 429.110
Contract work in progress, net
Der indregnes saledes:
Recognised as:
Igangvaerende arbejder for fremmed regning (aktiver)............ 182.009 429.110
Contract work in progress (assets)
Igangvaerende arbejder for fremmed regning (passiver)........... -30.036 0
Contract work in progress (liability)
151.973 429.110
Periodeafgransningsposter 11
Prepayments and accrued income
OMKOSENINGE . vt iiittiiii i i reieeeeeerenneerenneeeananeannes 223.899 528.935
Costs

223.899 528.935
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NOTER
NOTES
2021
kr.
DKK
Selskabskapital

Share capital

Selskabskapitalen er fordelt saledes:
Allocation of share capital:

A-aktier, 520.000 stk. @anom. T Kr..ooeeiiiiiiiiiiiiiiiiiieiinens, 520.000
A shares, 520.000 units in the denomination of 1 DKK

520.000

Hensaettelse til udskudt skat
Provision for deferred tax

2020

kr.

DKK

520.000

520.000

Hensaettelse til udskudt skat vedragrer forskelle mellem regnskabsmaessige og skattemaessige
vaerdier pa vaerdipapirer, tilgodehavender, immaterielle anlaegsaktiver og materielle anlaegs-

aktiver, herunder indregnede finansielle leasingkontrakter.

Provision for deferred tax comprises differences between the carrying amount and the tax value of securities,

receivables, intangible and tangible fixed assets, including recognised finance lease contracts.

Udskudt skat vedrarer:
Deferred tax includes:

Erhvervede immaterielle anlagsaktiver.........ccevvvviiiiiiinnn... 1.011.442
Intangible fixed assets acquired

[€ToToTa 10N | | S PP -6.179
Goodwill

UdviklingsomKoOStNINGEr. ..cuviiiiiiiiiii it eiiee e 385.500
Development costs

Andre anlaeg, driftsmateriel og inventar...........cccccevviiinnne... -123.292
Other plant, maschinery, tools and equipment

Indretning lejede loKaler......coovviiiiiiiiiiiiiiiiiiiiiiie i, -45.085
Leasehold improvements

Igangvaerende arbejder for fremmed regning........................ 1.493.753
Contract work in progress

OMKOSENINGE . vttt i et e ee e ieeaaaas 49.258
Costs

Resterende uudnyttede underskud..........cccovviviiiiiiiiiiiiinn... -211.155

Remaining unused losses

2,554,242
Udskudt skat 1. Januar........ceeeeieiiiiieiniieirineeienneerenneeeennees 1.951.768
Deferred tax at 1 January
Arets udskudte skat i resultatopgarelsen............cceeevneenen... 602.474
Deferred tax of the year, income statement
Udskudt skat 31. december............ccccoiiiiiiiiiiiiiiiiinniinnnen. 2.554.242

Provision for deferred tax at 31 December 2020

1.465.951

28.578

393.616

-88.360

-65.073

384.536

116.366

-283.846

1.951.768

2.130.605
-178.837

1.951.768
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Note
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13
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Andre hensatte forpligtelser 14
Other provisions for liabilities
Andre hensatte forpligtelser omfatter forpligtelser til udbedring af arbejder inden for
garantiperioden pa 2 ar. De hensatte forpligtelser males og indregnes pa baggrund af
erfaringer med garantiarbejder.
Other provisions include commitments for repair within the warranty of 2 years. The provisions are measured and
recognised on the basis of experience with guarantee works.
Langfristede geeldsforpligtelser 15
Long-term liabilities
31/12 2021 Afdrag Restgeld 31/12 2020
geldi alt naste ar efter 5 ar geldi alt
31/12 2021 Debt  31/12 2020
total Repayment outstanding total
liabilities next year after 5 years liabilities
Andengaeld....ccvvviiiiiiiiiiiiiiiiiieeees 6.118.855 1.622.427 2.817.588 2.779.087
Other liabilities
6.118.855 1.622.427 2.817.588 2.779.087
Periodeafgransningsposter 16

Accruals and deferred income
Periodeafgransningsposter omfatter modtagne betalinger, der vedrerer indtaegter i

efterfalgende ar.
Accruals and deferred income comprises of payments received relating to income in following years.
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Eventualposter mv. 17
Contingencies, etc.
r

Selskabet har til fordel for tredjemand stillet bank- og betalingsgarantier for i alt 685 tkr.

Contingent
The Company has given bank and payment guarantees of a total amount of DKK ('000) 685 to third parties.

Eventualforpligtelser

Contingent liabilities

Selskabet har indgaet operationelle leje- og leasingaftaler med en arlig leasingydelse pa 1.472
tkr. Leasingkontrakterne har en gennemsnitlig restlgbetid pa 24 maneder med en samlet
restleasingydelse pa 2.753 tkr.

Selskabet har udover operationelle leje- og leasingkontrakter indgaet operationelle
huslejeaftaler med en restlabetid pa 6 maneder og gennemsnitlig arlig huslejeforpligtelse pa
2.337 tkr.

The Company has entered into operating rental and lease agreements with an annual lease payment of DKK ('000)
1,472. The lease contracts have an average remaining period of 24 months and a total remaining rental and lease
payment of DKK (‘000) 2.753.

The Company has, besides the operating rental and lease agreements, entered into operating tenancy agreements
with a remaining period of 6 months and an average annual tenancy obligation of DKK ('000) 2.337.

Heeftelse i sambeskatningen
Joint taxation liabilities

Selskabet haefter solidarisk sammen med moderselskabet og de @vrige selskaber i den
sambeskattede koncern for skat af koncernens sambeskattede indkomst og for eventuelle
kildeskatter sasom udbytteskat mv.

Skyldig skat af koncernens sambeskattede indkomst fremgar af arsrapporten for CF & TL
Holding 2 ApS, der er administrationsselskab for sambeskatningen.

The Company is jointly and severally liable together with the parent company and the other group companies in the
joint taxable Group for tax on the Group’s joint taxable income and for certain possible withholding taxes such as
dividend tax, etc.

Tax payable on the Group’s joint taxable income is stated in the annual report of CF& TL Holding 2 ApS, which
serves as management company for the joint taxation.
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Neaertstaende parter 18
Related parties
Virksomhedens naertstaende parter omfatter fglgende:

Bestemmende indflydelse
CF & TL Holding 2 ApS, Seholmsvej 8, 3460 Birkerad.

@vrige naertstaende parter, som virksomheden har haft transaktioner med

Virksomhedens naertstaende parter med betydelig indflydelse omfatter datter- og associerede
virksomheder samt selskabernes bestyrelse, direktion og ledende medarbejdere samt disse
personers relaterede familiemedlemmer. Naertstaende parter omfatter endvidere selskaber,
hvori fernaevnte personkreds har vasentlige interesser.

Transaktioner med naertstaende parter

Virksomheden har ikke haft vaesentlige transaktioner, der ikke er indgaet pa markedsmaessige
vilkar.

The Company's related parties include:

Controlling interest
CF & TL Holding 2 ApS, Seholmsvej 8, 3460 Birkerad.

Transactions with other related parties

The Company's related parties having a significant interest include subsidiaries and associates and those companies’
Board of Directors, Executive Board and executive staff and those persons related families. Related parties include
also companies in which the above group of persons have material interests.

Transactions with related parties
The Company did not carry out any material transactions that were not completed on market conditions.

Betydningsfulde begivenheder, indtruffet efter regnskabsarets afslutning 19
Significant events after the end of the financial year

| henhold til arsregnskabsloven er kapitalandele i den associerede virksomhed i Rusland, Ineros

Ltd., indregnet efter slutkursmetoden. De efterfglgende begivenheder med krigen i Ukraine og
sanktionerne mod Rusland har medfert, at der er usikkerhed vedrarende valutakursen pa

russiske rubler. Kapitalandelen i Ineros Ltd. er pr. 31. december 2021 indregnet til 1.667.354

kr.

Bestyrelsen har besluttet, at Fire Eater A/S indstiller alle aktiviteter i Rusland og afvikler
ejerandelen i det associerede selskab, Ineros Ltd.

Usikkerheden medferer at der potentielt vil veaere behov for at nedskrive vaerdien af
kapitalandelen i Ineros Ltd. i regnskabsaret 2022.

Samhandlen med Ineros Ltd. er indstillet pr. 24. februar 2022 som fglge af den geopolitiske
situation.

Pursuant to Danish Financial Statements Act, equity interests in the associated company in Russia, Ineros Ltd., are
recognized using the closing price method. Subsequent events with the war in Ukraine and the sanctions against
Russia, have led to uncertainty regarding the exchange rate of Russian rubles. The equity interests in Ineros Ltd. is
per 31 December 2021 recognized at DKK 1,667,354.

The Board of Directors has decided that Fire Eater A/S will cease all activities in Russia and wind up the ownership
interest in the associated company, Ineros Ltd.

The uncertainty means that there will potentially be a need to write down the value of the equity interests in
associates in the financial year 2022.

Trade with Ineros Ltd. is suspended per 24 February 2022 due to the geopolitical situation.
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Koncernregnskab 20

Consolidated Financial Statements
Selskabet indgar i koncernregnskabet for CF & TL Holding 2 ApS, Seholmsvej 8, 3460 Birkerad,
CVR-nummer 38 98 84 92.

The Company is included in the consolidated Financial Statements of CF & TL Holding 2 ApS, Soholmsvej 8, 3460
Birkerad, CVR No. 38 98 84 92.
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Arsrapporten for Fire Eater A/S for 2021 er aflagt
i overensstemmelse med den danske arsregn-
skabslovs bestemmelser for virksomheder i
regnskabsklasse C, mellemstor virksomhed.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

Koncernregnskabet

Der er ikke udarbejdet koncernregnskab, da kon-
cernen opfylder fritagelsesbestemmelserne i ars-
regnskabslovens § 112 for delkoncerner. Selskabet
indgar i koncernregnskabet for CF & TL Holding 2
ApS, Seholmsvej 8, 3460 Birkergd, CVR-nummer
38 98 84 92.

RESULTATOPG@RELSEN

Nettoomsaetning

Nettoomsaetning ved salg af handelsvarer og
feerdigvarer indregnes i resultatopgarelsen, sa-
fremt levering og risikoovergang til keber har
fundet sted inden arets udgang og safremt
indtaegten kan opgeres palideligt og forventes
modtaget. Nettoomsaetning indregnes ekskl.
moms og afgifter og med fradrag af rabatter i
forbindelse med salget.

Hvor der leveres produkter med hgj grad af
individuel tilpasning, foretages indregning i
nettoomsaetningen i takt med, at produktionen
udfgres, hvorved omsatningen svarer til
salgsveerdien af arets udferte arbejder
(produktionsmetoden). Denne metode anvendes,
nar de samlede indtaegter og omkostninger pa
kontrakten og faerdiggerelsesgraden pa
balancedagen kan skgnnes palideligt, og det er
sandsynligt, at de skonomiske fordele vil tilga
selskabet.

Nar resultatet af en entreprisekontrakt ikke kan
skennes palideligt, indregnes omsaetningen kun
svarende til de medgaede omkostninger, i det
omfang det er sandsynligt, at de vil blive
genindvundet.
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The Annual Report of Fire Eater A/S for 2021 has
been presented in accordance with the provisions
of the Danish Financial Statements Act for enter-
prises in reporting class C, medium-size enterpri-
ses.

The Annual Report is prepared consistently with
the accounting principles applied last year.

Consolidated Financial Statements
Consolidated financial statements have not been
prepared because the Group fulfils the
exemption provisions of section 112 of the Danish
Financial Statements Act on sub-groups. The
Company is included in the Consolidated
Financial Statements of CF & TL Holding 2 ApS,
Seholmsvej 8, 3460 Birkerad, CVR number 38 98
84 92.

INCOME STATEMENT

Net revenue

Net revenue from sale of merchandise and
finished goods is recognised in the income
statement if supply and risk transfer to
purchaser has taken place before the end of the
year and if the income can be measured reliably
and is expected to be received. Net revenue is
recognised exclusive of VAT, duties and less
discounts related to the sale.

Where products with a high degree of individual
adjustments are delivered, recognition in net
revenue is made as and when the production
progresses, the net revenue being equal to the
sales value of the work performed for the year
(the production method). This method is applied
when the total costs and expenses regarding the
contract and the degree of completion at the
balance sheet date can be reliably assessed, and
it is likely that the financial benefits will flow to
the Company.

When the result of contract work cannot be
assessed reliably, revenue is only recognised
corresponding to related costs to the extent that
it is likely that they will be recovered.
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Ved salg af tjenesteydelser indregnes
omsatningen som udgangspunkt pa grundlag af
en malbar faerdiggerelsesgrad, dog anvendes
lineaer indregning for ydelser, der leveres over tid
i et jeevnt menster. Er faerdigggrelsesgraden ikke
malbar eller er salgsvaerdi eller samlede
omkostninger til faerdiggerelse usikre, indregnes
omsaetning maksimalt med det belgb, som
virksomheden mener at have krav pa og forventes
modtaget for leverede ydelser pa balancedagen.

Nettoomsaetningen indregnes ekskl. moms og med
fradrag af de afgifter og rabatter, der kan
henfgres til salget.

Produktionsomkostninger
Produktionsomkostninger omfatter omkostninger,
herunder lgnninger og gager samt afskrivninger,
der afholdes for at opnad arets nettoomsaetning.
Handelsvirksomhederne indregner vareforbrug, og
de producerende virksomheder indregner
produktionsomkostninger svarende til arets
omsatning. Herunder indgar direkte og indirekte
omkostninger til ravarer og hjalpematerialer, lan
og gager, leje og leasing samt afskrivninger pa
produktionsanlaeg.

Under produktionsomkostninger indregnes tillige
afskrivning pa aktiverede udviklingsomkostninger
samt forskningsomkostninger og de udviklings-
omkostninger, der ikke opfylder kriterierne for
aktivering.

Endvidere indregnes nedskrivning i forbindelse
med forventede tab pa entreprisekontrakter.

Distributionsomkostninger

| distributionsomkostninger indregnes omkost-
ninger, der er afholdt til distribution af varer
solgt i aret samt til arets gennemfarte
salgskampagner mv. Herunder indregnes omkost-
ninger til salgspersonale, reklame- og udstil-
lingsomkostninger samt afskrivninger.

Administrationsomkostninger

| administrationsomkostninger indregnes omkost-
ninger, der er afholdt i aret til ledelse og admini-
stration af selskabet, herunder omkostninger til
det administrative personale, ledelsen, kontor-
lokaler, kontoromkostninger mv. samt afskriv-
ninger i forbindelse hermed.
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Sale of services is generally recognised on the
basis of a measurable degree of completion,
using straight-line recognition of services
delivered over time in a regular pattern. Where
the degree of completion is not measurable or
the sales value or the total costs of completion
are uncertain, revenue is recognised by the
amount that the enterprise as a maximum
believes to have a right to claim and is expected
to be received for services delivered at the
Balance Sheet date.

Net revenue is recognised exclusive of VAT and
less duties and discounts related to the sale.

Production costs

Production costs comprise costs, including wages
and salaries and write-off, incurred to achieve
the net revenue for the year. Commercial
enterprises recognise cost of sales, and the
manufacturing enterprises recognise production
costs equal to the revenue for the year, including
direct and indirect costs of raw materials and
consumables, wages and salaries, rent and
leasing and depreciation of production plant.

Amortisation of capitalised development and
research costs and the development costs that do
not fulfil the criteria for capitalisation are also
recognised in production costs.

Write-down is recognised in connection with
expected losses on project contracts.

Distribution costs

The costs incurred for distribution of goods sold
during the year and for sales campaigns carried
out during the year are recognised in distribution
costs. The costs of the sales personnel,
advertising and exhibition costs and amortisation
are also recognised in distribution costs.

Administrative expenses

Administrative expenses recognise costs incurred
during the vyear regarding management and
administration of the group, inclusive of costs
relating to the administrative staff, executives,
office premises, office expenses, etc, and related
amortisation.
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Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter
af sekundaer karakter i forhold til selskabets
aktiviteter, herunder fortjeneste ved salg af
immaterielle- og materielle anlaegsaktiver.

Indtaegter af kapitalandele i datter- og associe-
rede virksomheder

I moderselskabets resultatopgaerelse indregnes
den forholdsmaessige andel af de enkelte
tilknyttede virksomheders resultat efter fuld
eliminering af intern avance/tab og fradrag af
afskrivning pa goodwill.

Ved afhaendelser indregnes eventuel fortjeneste,
nar de gkonomiske rettigheder knyttet til de
solgte kapitalandele overfgres, dog tidligst nar
fortjenesten er realiseret eller anses som
realisabel. Desuden indgar realiserede tab udover
nedskrivninger, nar sadanne ma konstateres.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrgrende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og
forpligtelser samt tillaeg og godtgarelse under a-
contoskatteordningen mv. Finansielle indtaegter
og omkostninger indregnes med de belgb, der
vedrarer regnskabsaret.

Skat

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

Other operating income includes items of a
secondary nature in relation to the Group’s and
the Company’s activities, including profit from
sale of intangible and tangible fixed assets. In
addition, profit from sale of intangible and
tangible fixed assets as well as business
interruption and conflict compensations are
included. Compensations are recognised when
the income is deemed to be realisable.

Income from equity interests in subsidiaries
and associates

The income statement of the parent company
recognises the proportional share of the results
of each subsidiary after full elimination of
intercompany profits/losses and deduction of
amortisation of goodwill.

In connection with transfers, potential profits
are recognised when the economic rights related
to the sold equity interests are transferred,
however, at the earliest when the profit has
been realised or is regarded as realisable.
Moreover, realised losses other than impairments
are included where identified.

Financial income and expenses

Financial income and expenses include interest
income and expenses, realised and unrealised
gains and losses arising from investments in
financial assets, debt and transactions in foreign
currencies, amortisation of financial assets and
liabilities as well as charges and allowances
under the tax-on-account scheme, etc. Financial
income and expenses are recognised in the
income statement by the amounts that relate to
the financial year.

Tax

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

Immaterielle anlaegsaktiver

Erhvervet goodwill males til kostpris med fradrag
af akkumulerede afskrivninger. Goodwill afskrives
linesert over den gkonomiske brugstid, der er
vurderet til 5 ar. Afskrivningsperioden er
foretaget ud fra en vurdering af den erhvervede
virksomheds markedsposition og indtjeningsprofil,
samt branchemaessige forhold.

Patenter og licenser males til kostpris med
fradrag af akkumulerede afskrivninger eller til

genindvindingsvaerdien, hvor denne er lavere.
Patenter afskrives over den resterende
patentperiode, og licenser afskrives over

aftaleperioden, dog maksimalt 8 ar.

Fortjeneste eller tab ved salg af immaterielle
anlaegsaktiver opgeres som forskellen mellem
salgsprisen med fradrag af salgsomkostninger og
den regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste og tab indregnes i resultatopgarelsen
under andre driftsindtaegter eller andre
driftsomkostninger.

Materielle anlaegsaktiver

Produktionsanlaeg og maskiner, andre anlaeg,
driftsmateriel og inventar samt indretning af
lejede lokaler males til kostpris med fradrag af
akkumulerede af- og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
den skennede restveaerdi efter afsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til at
blive taget i brug.

Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restvaerdi:

Produktionsanlaeg og maskiner..........cceeevveeennnene.

Production plant and machinery

Andre anlaeg, driftsmateriel og inventar...............

Other plant, fixtures and equipment

Indretning af lejede lokaler........ccvevvviviivininnnene.

Leasehold improvements
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BALANCE SHEET

Intangible fixed assets

Acquired goodwill is measured at cost less
accumulated amortisation. Goodwill is amortised
on a straight-line basis over the expected useful
life which is estimated to 5 years. The period of
amortisation is determined based on an
assessment of the acquired company’s position in
the market and earnings profile, and the
industry-specific conditions.

Patents and licences are measured at the lower
of cost less accumulated amortisation and the
recoverable amount. Patents are amortised over
the remaining patent period and licences are
amortised over the period of the agreement,
however, no more than 8 years.

Profit or loss from sale of intangible fixed assets
is calculated at the difference between the sales
price and the carrying amount at the time of the
sale. Profit and loss are recognised in the Income
Statement under other operating income or
other operating expenses.

Tangible fixed assets

Production plant and machinery, other plant,
fixtures and equipment and leasehold
improvements are measured at cost less
accumulated depreciation and write-down.

The depreciation base is cost less estimated
residual value after end of useful life.

The cost includes the acquisition price and costs
incurred directly in connection with the acqui-
sition until the time when the asset is ready to
be used.

Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value:

Brugstid Restvaerdi

Useful life Residual value

............................ 3-5ar 0%
............................ 3-5ar 0%
............................ 10 ar 0%
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Fortjeneste eller tab ved salg af materielle
anlaegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgerel-
sen under andre driftsindtagter eller andre
driftsomkostninger.

Finansielle anlaegsaktiver
Kapitalandele i males i ejerselskabets balance
efter den indre vardis metode.

Kapitalandele i males i balancen til den for-
holdsmaessige andel af virksomhedernes regn-
skabsmaessige indre vaerdi opgjort efter ejersel-
skabets regnskabspraksis med fradrag eller tillag
af urealiserede interne avancer og tab og med
tillaeg eller fradrag af resterende vaerdi af positiv
eller negativ goodwill opgjort efter
overtagelsesmetoden.

Ved kegb af virksomheder inden for koncernen
anvendes sammenlagningsmetoden, hvor
sammenlaegningen anses for sket pa
overtagelsestidspunktet og med anvendelse af
bogforte veerdier pa de overtagne aktiver og
forpligtelser.

Nettoopskrivning af kapitalandele i overfares
under egenkapitalen til reserve for nettoopskriv-
ning efter den indre vardis metode i det omfang,
den regnskabsmaessige vaerdi overstiger anskaf-
felsesvaerdien.

Dattervirksomheder og associerede virksomheder
med negativ regnskabsmaessig indre vaerdi males
til 0 kr., og et eventuelt tilgodehavende hos disse
virksomheder nedskrives i det omfang, det
vurderes som  uerholdeligt. Safremt den
regnskabsmaessige negative indre vaerdi over-
stiger tilgodehavender, indregnes det resterende
belgb under hensatte forpligtelser i det omfang,
selskabet har en retlig eller faktisk forpligtelse til
at daekke dattervirksomheders og associerede
virksomheders underbalance.

Deposita omfatter huslejedeposita, som indregnes
og males til kostpris. Der afskrives ikke pa depo-
sita.
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Profit or loss on disposal of tangible fixed assets
is stated as the difference between the sales
price less selling costs and the carrying amount
at the time of sale. Profit or loss is recognised in
the income statement as other operating income
or other operating expenses.

Fixed asset investments

Equity interests in are measured in the owner
company's balance sheet under the equity
method.

Equity interests in are measured in the balance
sheet at the proportional share of the
enterprises’ carrying equity value, calculated in
accordance  with the parent company’s
accounting policies with deduction or addition of
unrealised intercompany profits or losses and
with addition or deduction of the residual value
of positive or negative goodwill

The combination method is applied when
acquiring enterprises within the Group, where
the combination is regarded as completed at the
date of acquisition, and by using the carrying
amounts of the assets and liabilities acquired.

Net revaluation of equity interests in subsidiaries
and associates is transferred under the equity to
reserve for net revaluation under the equity
value method to the extent that the carrying
amount exceeds the acquisition value.

Subsidiaries and associates with a negative
carrying equity value are measured to DKK 0 and
any amounts due from these enterprises are
written down to the extent that it is deemed to
be irrecoverable. If the carrying negative equity
value exceeds receivables, the residual amount is
recognised under provision for liabilities to the
extent that the Company's has a legal or actual
liability to cover the subsidiaries and associates
deficit.

Deposits include rental deposits which are
recognised and measured at amortised cost.
Deposits are not depreciated.
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Veerdiforringelse af anlagsaktiver
Den regnskabsmaessige vaerdi af immaterielle og
materielle anlaegsaktiver samt finansielle anlags-
aktiver, der ikke males til dagsvaerdi, vurderes
arligt for indikationer pa vaerdiforringelse ud over
det, som udtrykkes ved afskrivning.

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

Genindvindingsvaerdi er den hgjeste vaerdi af
nettosalgspris og kapitalvaerdi. Kapitalvaerdien
opggres som nutidsvaerdien af de forventede
nettopengestramme fra anvendelsen af aktivet
eller aktivgruppen og forventede
nettopengestremme ved salg af aktivet eller
aktivgruppen efter endt brugstid.

Varebeholdninger

Varebeholdninger males til standardkostpris efter
FIFO-princippet. | tilfeelde, hvor nettorea-
lisationsvaerdien er lavere end kostprisen, ned-
skrives til denne lavere veerdi.

Kostpris for handelsvarer samt ravarer og hjalpe-
materialer opgeres som anskaffelsespris med til-
laeg af hjemtagelsesomkostninger.

Kostpris for fremstillede faerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjelpematerialer, direkte len og indirekte pro-
duktionsomkostninger. Indirekte produktionsom-
kostninger indeholder indirekte materialer og lon
samt vedligeholdelse af og afskrivning pa de i pro-
duktionsprocessen benyttede maskiner, fabriks-
bygninger og udstyr, omkostninger til fabriks-
administration og ledelse samt aktiverede udvik-
lingsomkostninger vedrgrende produkterne.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vardien reduceres med nedskrivning til imgde-
gaelse af forventede tab.

Igangvaerende arbejder for fremmed regning
Igangvaerende arbejder for fremmed regning
males til salgsveerdien af det udferte arbejde.
Salgsvaerdien males pa baggrund af faerdig-
gorelsesgraden pa balancedagen og de samlede
forventede indtaegter pa det enkelte igangvaeren-
de arbejde.
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Impairment of fixed assets

The carrying amount of intangible and tangible
fixed assets and financial assets, which are not
measured at fair value, are assessed on an
annual basis for indications of impairment other
than that reflected by amortisation and
depreciation.

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

The recoverable amount is calculated at the
higher of net selling price and capital value. The
capital value is determined as the fair value of
the expected net cash flows from the use of the
asset or group of assets and the expected net
cash flows from sale of the asset or group of
assets after the end of its useful life.

Inventories

Inventories are measured at standard cost using
the FIFO-principle. If the net realisable value is
lower than cost, it is written down to the lower
value.

The cost of merchandise as well as raw materials
and consumables is calculated at acquisition
price with addition of transportation and similar
costs.

The cost of finished goods and work in progress
includes cost of raw materials, consumables,
direct payroll cost and indirect production cost.
Indirect production costs include indirect mate-
rials and payroll and maintenance and depreci-
ation of the machines, factory buildings and
equipment used in the production process, cost
of factory administration and management and
capitalised development costs relating to the
products.

Receivables

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

Contract work in progress

Work in progress on contract is measured at the
sales value of the work performed. The sales
value is measured on the basis of the degree of
completion on the balance sheet date and the
total anticipated revenue related to the specific
piece of work in progress.
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Periodeafgransningsposter, aktiver
Periodeafgraensningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedrgrende
efterfalgende regnskabsar.

Andre hensatte forpligtelser

Hensatte forpligtelser omfatter forventede om-
kostninger til garantiforpligtelser samt udskudt
skat.

Nar det er sandsynligt, at de totale omkostninger
vil overstige de totale indtaegter pa et igang-
vaerende arbejde for fremmed regning, hensaettes
det samlede tab, der ma paregnes pa entreprisen.
Hensaettelsen indregnes som omkostning under
produktionsomkostninger.

Skyldig skat og udskudt skat

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

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

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

Udskudte skatteaktiver, herunder skatteveerdien
af fremfarselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening, eller ved modregning
i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere gaeldende, nar den udskudte skat
forventes udlgst som aktuel skat. Zndring i
udskudt skat som fglge af aendringer i
skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fogres direkte pa
egenkapitalen.
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Accruals, assets
Accruals recognised as assets include costs incur-
red relating to the subsequent financial year.

Other provisions for liabilities

Other provisions for liabilities include the
expected cost of warranty commitments and
deferred tax.

When it is likely that the total costs will exceed
the total income on the contract work in pro-
gress, a provision is made for the total loss that
is anticipated for the contract. The provision is
recognised as a cost under production costs.

Tax payable and deferred tax

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

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

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

Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against tax on future earnings or by set-
off against deferred tax liabilities within the
same legal tax entity.

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

Finansielle forpligtelser indregnes ved lane-
optagelse til det modtagne provenu med fradrag
af afholdte laneomkostninger. | efterfalgende
perioder males de finansielle forpligtelser til
amortiseret kostpris  svarende tiL  den
kapitaliserede vaerdi ved anvendelse af den
effektive rente, saledes at forskellen mellem pro-
venuet og den nominelle veerdi indregnes i resul-
tatopggrelsen over laneperioden.

Amortiseret kostpris for kortfristede gaeldsfor-
pligtelser svarer normalt til nominel vaerdi.

I finansielle forpligtelser indregnes tillige den
kapitaliserede restleasingforpligtelse pa finan-
sielle leasingkontrakter.

Periodeafgransningsposter, passiver
Periodeafgraensningsposter  indregnet under
passiver omfatter modtagne betalinger
vedrgrende indtaegter i de efterfolgende ar.
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Liabilities

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

The amortised cost of current liabilities is
usually equal to nominal value.

The capitalised residual lease liability on finance
lease contracts is also recognised as financial
liabilities.

Accruals, liabilities

Accruals recognised as liabilities include
payments received regarding income in
subsequent years.
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Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultat-
opgarelsen som en finansiel post.

Tilgodehavender, gaeld og andre monetaere poster
i fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geaeldens opstaen indregnes i resultatopggrelsen
under finansielle indtaegter og omkostninger.

Anlaegsaktiver, der er kebt i fremmed valuta,
omregnes til kursen pa transaktionsdagen.

Opfylder de
associerede

udenlandske
virksomheder

tilknyttede- og
kriterierne for

selvstaendige enheder, omregnes
resultatopgerelserne  til en  gennemsnitlig
valutakurs for maneden, og balanceposterne om-
regnes til balancedagens valutakurser.

Kursdifferencer, opstaet ved
udenlandske tilknyttede virksomheders
egenkapital ved arets begyndelse til
balancedagens valutakurser samt ved omregning
af resultatopggrelser fra gennemsnitskurser til
balancedagens valutakurser, indregnes direkte pa
egenkapitalen.

omregning af

Kursregulering af mellemvaerender med uden-
landske tilknyttede virksomheder, der anses for
et tillaeg eller fradrag til selvstaendige tilknyttede
virksomheders egenkapital, indregnes direkte pa
egenkapitalen.

Valutakursdifferencer indregnet i egenkapitalen
opsamles i en dagsveaerdireserve for
valutaomregning af udenlandske enheder og
overfgres til resultatopggrelsen, nar genstanden
for valutaomregningen realiseres eller ophgrer.
Undtagelse hertil er valuakursdifferencer fra
omregning af kapitalandele, der indregnes til
indre vaerdi, hvor hele vaerdireguleringen,
inklusive kursdifferencer, indgar i reserven for
nettoopskrivning efter den indre vaerdis metode.
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Foreign currency translation

Transactions in foreign currencies are translated
at the rate of exchange on the transaction date.
Exchange differences arising between the rate on
the transaction date and the rate on the
payment date are recognised in the income
statement as a financial income or expense.

Receivables, payables and other monetary items
in foreign currencies that are not settled on the
balance sheet date are translated at the
exchange rate on the balance sheet date. The
difference between the exchange rate on the
balance sheet date and the exchange rate at the
time of occurrence of the receivables or payables
is recognised in the income statement as
financial income or expenses.

Fixed assets acquired in foreign currencies are
translated at the rate of exchange on the
transaction date.

The income statements of foreign subsidiaries
and associates fulfilling the criteria for being
independent entities are translated at an
average exchange rate for the month and balance
sheet items are translated at the rate of
exchange on the balance sheet date. Exchange
differences arising from translation of the equity
of foreign subsidiaries at the beginning of the
year to the rates of the balance sheet date and
from translation of income statements from
average rate to the rates of the balance sheet
date are recognised directly in the equity.

Exchange adjustment of intercompany accounts
with foreign subsidiaries that are deemed to be
an addition to or deduction from the equity of
independent subsidiaries are recognised directly
in the equity.

Exchange rate differences recognised in Equity
are accumulated in a fair value reserve for
currency translation of foreign entities and are
transferred to the Income Statement when
object of the currency translation is realised or
ends. An exception is exchange rate differences
arising from translation of Equity interests,
which are recognised at Equity value, where the
whole value adjustment, including exchange rate
differences, are included in the reserve for net
valuation according to the Equity value method.
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PENGESTROMSOPGORELSE CASH FLOW STATEMENT

Under henvisning til arsregnskabslovens § 86 er  With reference to section 86 of the Danish
udarbejdelse af pengestremsopgarelse udeladt. Financial Statement Act, the preparation of a
cash flow statement is omitted.



