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Company details

Company

Envases Europe A/S

Hedenstedvej 14

8723 Loesning

Central Business Registration No: 67 28 71 18
Registered in: Hedensted, Denmark

Board of Directors

Laura Josefina Zapata y Oscoz, Chairman
Isaias Zapata Moran, Vice-chairman

Brian Nielsen

Flemming Jakobsen, Employee representative
Claus Due, Employee representative

Executive Management

Brian Nielsen, Chief Executive Officer

Dan Aggertoft Christensen, Chief Operating Officer
Knud Christensen, Chief Financial Officer

Mikkel Noergaard Dall, Chief Commercial Officer

Company auditors
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DK-8000 Aarhus C
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Statement by Management on the annual report

The Board of Directors and the Executive Management have today presented the annual report of Envases
Europe A/S for the financial year 1 January to 31 December 2020.

The annual report is presented in accordance with the Danish Financial Statements Act.
In our opinion, the consolidated financial statements and the parent financial statements give a true and fair
view of the Group’s and the Parent’s financial position at 31 December 2020 and of their financial perfor-

mance and cash flow for the financial year 1 January to 31 December 2020.

We believe that the management commentary contains a fair review of the affairs and conditions referred to
therein.

We recommend the annual report for adoption at the Annual General Meeting,

Loesning, 26 April 2021

Executive Management

ol e

Dan Aggertoft Christensen

Knu Chriistensen oergaard Dall

Board of Directors

DocuSigned by: DocuSigned by:
@ ES:MS Fagata Moram.

atira Josetinia Zapata y Oscoz Isaias Zapata Moran
jrman Vice-chairman
T ielsen Flemming g(ogsen Claus Due

Employee representative Employee representative
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Independent auditor's report

To the shareholder of Envases Europe A/S

Opinion

We have audited the consolidated financial statésreemd the parent financial statements of Envasespe

A/S for the financial year 01.01.2020 - 31.12.20&2@Gjch comprise the income statement, balance sheet
statement of changes in equity and notes, includisgmmary of significant accounting policies, tioe
Group as well as the Parent, and the consolidatsid ftow statement. The consolidated financiakstants
and the parent financial statements are preparaddordance with the Danish Financial Statements Ac

In our opinion, the consolidated financial stateteeand the parent financial statements give aanaefair
view of the Group’s and the Parent’s financial posiat 31.12.2020, and of the results of theirrapens
and the consolidated cash flows for the finanagarn01.01.2020 - 31.12.2020 in accordance wittbgm@sh
Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with Inteomati Standards on Auditing (ISAs) and the additiona
requirements applicable in Denmark. Our respongésiunder those standards and requirements erefu
described in thA&uditor’'s responsibilities for the audit of the @miidated financial statements and the parent
financial statementsection of this auditor’'s report. We are indepandé the Group in accordance with the
International Ethics Standards Board of Account&@usle of Ethics for Professional Accountants (IESBxde)
and the additional requirements applicable in Dekpzand we have fulfilled our other ethical resphbitiies in
accordance with these requirements. We believetllgatudit evidence we have obtained is sufficand
appropriate to provide a basis for our opinion.

Management's responsibilities for the consolidatefinancial statements and the parent financial
statements

Management is responsible for the preparation ofsclidated financial statements and parent financia
statements that give a true and fair view in acaoce with the Danish Financial Statements Act,fanduch
internal control as Management determines is nacg$s enable the preparation of consolidated firan
statements and parent financial statements thdteedrom material misstatement, whether due aadror
error.

In preparing the consolidated financial statememd the parent financial statements, Management is
responsible for assessing the Group’s and theyEnability to continue as a going concern, forcthsing,

as applicable, matters related to going concerd, fan using the going concern basis of accountimg i
preparing the consolidated financial statementstl@garent financial statements unless Manageeietr
intends to liquidate the Group or the Entity océase operations, or has no realistic alternativéobdo so.

Auditor's responsibilities for the audit of the corsolidated financial statements and the parent
financial statements

Our objectives are to obtain reasonable assurdrmg avhether the consolidated financial statemandsthe
parent financial statements as a whole are frea fmaterial misstatement, whether due to fraud rar gand
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to issue an auditor’s report that includes our igminReasonable assurance is a high level of asseyraut is
not a guarantee that an audit conducted in accoedaith ISAs and the additional requirements aplie
in Denmark will always detect a material misstatenvehen it exists. Misstatements can arise fromdrar
error and are considered material if, individuallyin the aggregate, they could reasonably be ¢zgdo
influence the economic decisions of users taketherbasis of these consolidated financial statesnamd
parent financial statements.

As part of an audit conducted in accordance witksl8nd the additional requirements applicable inrbark,
we exercise professional judgement and maintaifepsmnal scepticism throughout the audit. We also:

. Identify and assess the risks of material misstatgraf the consolidated financial statements ard th
parent financial statements, whether due to frawetror, design and perform audit procedures respon
sive to those risks, and obtain audit evidenceishatifficient and appropriate to provide a basisour
opinion. The risk of not detecting a material massment resulting from fraud is higher than for one
resulting from error, as fraud may involve collusiforgery, intentional omissions, misrepresentegjo
or the override of internal control.

. Obtain an understanding of internal control relévarthe audit in order to design audit procedtines
are appropriate in the circumstances, but notfermpurpose of expressing an opinion on the effectiv
ness of the Group’s and the Parent’s internal obntr

. Evaluate the appropriateness of accounting poliggesl and the reasonableness of accounting esti-
mates and related disclosures made by Management.

. Conclude on the appropriateness of Management'oufige going concern basis of accounting in
preparing the consolidated financial statementsthagarent financial statements, and, based on the
audit evidence obtained, whether a material unicgytaxists related to events or conditions thay ma
cast significant doubt on the Group's and the Rarability to continue as a going concern. If we
conclude that a material uncertainty exists, werag@ired to draw attention in our auditor’s regort
the related disclosures in the consolidated firerstatements and the parent financial statemenifs o
such disclosures are inadequate, to modify ouri@pi®©ur conclusions are based on the audit evelenc
obtained up to the date of our auditor's reportwieeer, future events or conditions may cause the
Group and the Entity to cease to continue as aggmncern.

. Evaluate the overall presentation, structure amdectt of the consolidated financial statementsthad
parent financial statements, including the disdlesin the notes, and whether the consolidatedifina
cial statements and the parent financial statenreptesent the underlying transactions and events i
a manner that gives a true and fair view.

. Obtain sufficient appropriate audit evidence regaydhe financial information of the entities orsbu
ness activities within the Group to express aniopion the consolidated financial statements. \ige ar
responsible for the direction, supervision andgrenince of the group audit. We remain solely respon
sible for our audit opinion.

We communicate with those charged with governaegarding, among other matters, the planned scape an
timing of the audit and significant audit findings¢luding any significant deficiencies in interaintrol that
we identify during our audit.
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Statement on the management commentary

Management is responsible for the management commentary.

Our opinion on the consolidated financial statements and the parent financial statements does not cover the

management commentary, and we do not express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements and the parent financial statements, our
responsibility is to read the management commentary and, in doing so, consider whether the management
commentary is materially inconsistent with the consolidated financial statements and the parent financial

statements or our knowledge obtained in the audit or otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider whether the management commentary provides the information

required under the Danish Financial Statements Act.

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

of the management commentary.
Aarhus, 26 April 2021

Deloitte
Statsautoriseret Revisionspartnerselskab
Business Registration No 33 96 35 56

4/1',}','-:"_/:' f
Henrik Vedel
State-Authorised
Public Accountant

MNE-nr. mne10052
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Management commentary

Group chart as per 31 December 2020

Envases Europe A/S

Loesning, Denmark
Cvr.nr 67 28 71 18

100% G&M Envases Universales
Sweden AB, Lysekil, Sweden
Org. nr. 556019-6924
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Hebei G&M Co. Ltd
Qian'an, China

100% Envases Media A/S
Loesning, Denmark
Cvr.nr. 28 69 71 63

100% Envases Media, Inc.
Ohio, USA

100% Envases B.V.
Halsteren, Netherlands

50% Hanil G&EM Co. Ltd

South Korea
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Group financial highlights
2020 2019 2018 2017 2016

Income statement in mMDKK:

Revenue 2.125 2.063 1.778 1.857 1.770
Gross profit 305 268 246 288 268
Income before interests 109 73 86 106 92
Net financial income -22 -23 0 -7 -4
Income for the year 93 71 102 108 96
Balance sheet in mDKK:

Balance sheet total 2.417 2.375 1.517 1.494 1.406
Equity 1.163 1.080 1.011 906 794
Cash flow in mDKK:

Acquisition etc of property,

plant and equipment 90 78 82 104 80
Employees:

Average number of employees 1.11 1.125 992 1.038 1.021
Key ratios:

Gross margin 14% 13% 14% 16% 15%
Net profit ratio 5% 4% 5% 6% 5%
Return on invested capital

including goodwill 8% 7% 10% 12% 10%
Solvency ratio 48% 45% 67% 61% 56%
Return on equity 8% 7% 11% 13% 13%

Change in accounting policies in 2019 on rightde assets (Leasing assets) is adapted from 201@nafa
nancial highlights have not been restated for e&apieriods.

Group internal merger decided in 2018 is adapteh 2017 and on.

Key ratios are defined and calculated in accordavittelatest “Recommandations & Ratios” issued by
the Danish Finance Society, as specified in note 21



(«

Management commentary

Primary activities
The Group’s primary activity is to manufacture aetl decorated metal packaging. Envases Europeipi®d
are mainly used in the production of foodstuff@dgroducts, beverages, paint and chemicals.

Envases Europe products are marketed globally,théftbanish market being the base market, and theps
employs 1.113 staff in total. We refer to our hoagmwww.envases.dkfor further information about our

organisation.

A chart of the Group’s legal entities is providetumage 6. Please note that the subsidiaries, Es\sdia
A/S and Envases Media Inc., manufacture and seklrpackaging for the media industry, with prodanti
facilities being located in Hjallerup, Denmark, a@igyant, Ohio, USA, respectively.

Development in activities and finances
The Envases Europe Group’s revenue for 2020 comBXKK 2,125m against DKK 2,063m for 2019, and
income for the year is DKK 93m against last ye&#&K 71m.

The increase in group revenue of 3 % and an inereamcome of DKK 22m is satisfying compared tstla
year expectations. The COVID 19 pandemic had ativeganpact for mainly the media industry and foet
paint/chemical industry, but for the Group in tdta impact has been to the positive side.

Closure of subsidiary in China

The Group’s subsidiary in China (Hebei G&M Ltd.)shaeen under closure since 2015. At present the com
pany still owns the production building in Chindeve the Company's activities have been located. Th
building is recognized at the estimated sales @i&4.12.2020, and provisions are made for estidselling
costs. Moreover, provisions have been made for @stmated costs until expected liquidation of @un-

pany.
As last year the subsidiary Hebei G&M Ltd. is caiesed a discontinuing activity.

Merger within the group

With effect from 1 January 2020, the Group decitbetherge the 100% owned subsidiary Uniplate A/S and
Envases Europe A/S, with Envases Europe A/S asuitveving company. The merger was carried out using
the uniting-of-interests method, and the mergesdme affect the consolidated figures for the Ergdsurope

group.

Investments
Investments for the year total DKK 90m (includirdgddions in right to use assets) and total ongdinvgst-
ments are DKK 58m at year-end.
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Management commentary

Financial risks
Due to its international activities, the Envasesofe Group is affected by exchange rate fluctuatrefating
to certain currencies. The Group aims to hedge aentiad currency risks.

Movements in commodity prices can affect earningbaash flow. It is Envases Europe’ policy to erghiat
significant risk related to raw materials are rextlithrough a combination of fixed price agreemevita
suppliers, active price adjustment and in somesciisancial hedging.

The Group’s interest-bearing net debt is financgfldating rate on loans with short-term maturitydeboth
fixed and floating rates on loans with long-termtungy.

The Group’s granting of credit when selling goaaolves a risk, which the Group seeks to reduceutin
effective management and credit insurance.

Intellectual capital resources

Research and development

The Group is focusing on strengthening its positignselling quality products in selected marketscls
efforts will be made continuously, being an impottelement of the strategy plan adopted.

With a Technology department the Group has accegetresources of the competence centre whickesarr
out research and development activities. In thanional year, costs incurred for these activitie®amt to
DKK 7,4m. These activities are not deemed to biledto capitalisation.

Corporate social responsibility and gender distribgion in management

Envases Europe A/S’ CSR policies are describediirseparate Corporate Social Responsibility Refoort
2020, which is available aittps://www.envases.mx/media/10466/csr-rapport-2020.pdf . The report also in-
clude Envases Europes A/S’ report on gender digtab in the company’s management. This CSR Reégport
to comply with section 99a+b of the Danish FinahSiatements Act.
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Management commentary

Outlook

On February % 2021 Envases Europe A/S acquired 100% of the shiareluber Packaging Group GmbH
with business address in Germany. As Envases E@opep Huber Packaging Group GmbH is doing busi-
ness within the metal packaging industry.

The Huber Packaging Group GmbH has subsidiarid@sstria, Hungary, United Kingdom and in Switzerland

The Covid-19 pandemic is still having an impacbasiness, but the current status is that our piarmgeneral
are running with normal activities.

We evaluate the activities for food products wil steady or growing unless the inflow of rawmatdsa
effected. The market situation for activities ie thhedia industry and for paint/chemical is expetbdae in a
recovering phase in 2021.

Overall it is our expectation to have a steadyess for 2021 and adding the Huber Packaging GeonipH
(expected revenue of DKK 1,200m) we expect a gremenue around DKK 3,300m. with an expected net
profit in the range of DKK 105m-130m
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Accounting policies

The annual report of Envases Europe A/S and theadtidated financial statements have been preparaddord-
ance with the requirements of the Danish Finar&tialements Act governing reporting class C (laeg¢rprises.

In accordance with an interpretation from the Dlamssiness Authority, bank overdraft withdrawals elassified
as cash flows from financing activities in the célsiw statement as opposed to previously when lwasakdraft
withdrawals were classified as cash in the cash $imtement. The change results in an impact dnft@ss from
financing activities of DKK-60,435k in 2020 (DKK 29790k for 2019) and an increase in cash of DKKO 80k
at 31.12.2020 (DKK 141,345k at 31.12.2019). The parative figures have been restated.

The accounting policies applied for the financtatesments are consistent with those applied laast ye

Recognition and measurement
Assets are recognised in the balance sheet whgrpibbable as a result of a prior event that iteconomic
benefits will flow to the Group, and the value bé tassets can be measured reliably.

Liabilities are recognised in the balance sheetmthe Group has a legal or constructive obligatisra result of
a prior event, and it is probable that future ecoiobenefits will flow out of the Group, and thelwa of the
liabilities can be measured reliably.

On initial recognition, assets and liabilities ameasured at cost. Measurement subsequent to neitiagnition is
effected as described below for each financiakstant item.

Certain financial assets and liabilities are meagat amortised cost, recognising a constant eféeittterest rate
over their term. Amortised cost is calculated agioal cost less any repayments and with additiedittion of
the accumulated amortisation of any difference betwcost and the nominal amount.

Anticipated risks and losses that arise beforetithe of presentation of the annual report and tasifirm or
invalidate affairs and conditions existing at tladalnce sheet date are considered at recognitiomaadurement.
Income is recognised in the income statement whemee, whereas costs are recognised by the amaitnisit-
able to this financial year.

Business combinations

The uniting-of-interests method is applied on mesgenere the enterprises concerned are controjié¢ldebParent.
Under the uniting-of-interests method, the acqusrassets and liabilities are recognised at thanying amounts,
adjusted for any differences in accounting polieied accounting estimates. The comparative figaresestated.
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Accounting policies

Foreign currency translation
On initial recognition, foreign currency transaosoare translated applying the exchange rate darahsaction
date.

Receivables, payables and other monetary itemsnaieated in foreign currencies that have not betfedeat the
balance sheet date are translated using the exehategat the balance sheet date.

Exchange differences that arise between the rdbe dtansaction date and the one in effect gp#yenent date or
the rate at the balance sheet date are recogmiskd income statement as financial income or firdrexpenses.
Property, plant and equipment, intangible asset&ntories and other non-monetary assets that heee pur-
chased in foreign currencies are translated ugsigrital rates.

Loans granted to group enterprises at the timeadiaition are also translated to Danish kronengighe ex-
change rate at the balance sheet date. Transthifferences between the rates at the beginningeaddf the
year are adjusted directly on equity.

Consolidated financial statements
The consolidated financial statements include e Envases Europe A/S and the enterprises ichwhe
Parent, directly or indirectly, holds the majortfythe voting rights.

Basis of consolidation

The consolidated financial statements are prepametie basis of the financial statements of Ers/&sgope A/S
and its subsidiaries. The consolidated financetieshents are prepared by combining uniform itenmsc@nsoli-

dation, intra-group income and expenses, intraggeacounts and dividends as well as profits argklosn trans-
actions between the consolidated enterprises mnéated. The financial statements used for codagbn have
been prepared applying the Group’s accounting igslic

Subsidiaries’ financial statement items are recsgphiin full in the consolidated financial statenseminority
interests’ pro rata shares of the profit/loss dedret assets are disclosed as separate itengsinctime statement
and the balance sheet, respectively.

In the consolidated financial statements the cagrgimount of the Parent’s investments in the cineteld sub-
sidiaries are offset against its share of the slidrées’ equity value calculated at the date whnengroup relation
was established.

Derivative financial instruments
On initial recognition in the balance sheet, ddisafinancial instruments are measured at costsadequently
at fair value. Derivative financial instruments ageognised under other receivables or other pagabl

Value adjustments of derivative financial instrunseconcluced to hedge the fair value of recognfgshcial
assets or liabilities are added to/deducted fraarfdir value of the hedged asset/liability.
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Accounting policies

Value adjustments of derivative financial instrunseconcluded to hedge estimated future cash floeisexog-
nised in equity until the hedged transaction hanhlmrried out. If the transaction results in aeter a liability,
the accumulated value adjustment will be recognisexbst of the asset or liability, and if the tsantion results
in income or expenses, the accumulated value awgumtwill be recognised in the income statemergttogy with
the item hedged.

For derivative financial instruments that do notnpdy with the requirements for being treated asgiveglinstru-
ments, changes in fair value are recognised clyrénthe income statement as financial incomeinaricial
expenses.

Discontinuing activities
Discontinued operations are material business amegeographical areas in the process of being dgdwh and
where the assets are held for sale.

The profit/loss from discontinued operations issprged in the income statement as a separate @esisting of
operating profit/loss after tax for the relevaneion. Assets relating to discontinued operatamespresented
separately in the balance sheet under currentsatsabilities directly related to discontinued ogttons are pre-
sented as current liabilities in the balance sheet.

Income statement

Revenue

Revenue from sale of goods for resale and manutttgoods is recognised in the income statement walkvery
has been made and risk has been transferred buylee before year-end and when the income canlbelaged
reliably and receipt is expected. Revenue is medswet of VAT, duties and sales discounts.

Production costs

Production costs comprise direct and indirect costsrred to earn revenue. Production costs inchadé of goods
sold, wages and salaries to staff engaged in ptiothuas well as depreciation of production plard ather costs
derived from production.

Production costs also include research and developowosts that do not meet the criteria for caipatibn in the
balance sheet as well as amortisation of developomsts capitalised.

Sales and distribution costs
Sales and distribution costs include costs incuiwedalaries to staff engaged in sale and didibbyadvertising
costs, freight costs and other types of relatetscos
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Accounting policies

Administrative expenses
Administrative expenses include expenses for adhnative staff, management and office premisesnetading
depreciation and amortisation.

Depreciation and amortisation
Intangible assets and property, plant and equiparerdepreciated/amortised straight-line over dpeeted useful
lives of the assets which represent:

Acquired patents and licences 5-20 years
Software licences 0-5 years
Goodwill 10 years
Buildings 25 years
Plant and machinery 3-10 years
Operating equipment, fixtures

and fittings 3-10 years

Depreciation and amortisation as well as profits msses on current replacement of fixed assetseaognised
under production costs, sales and distributionscastwell as administrative expenses.

Other operating income and expenses
Other operating income and expenses comprise ié@msecondary nature to the Company's primaryities.

Financial income and expenses

These items comprise interest income and expereadised and unrealised capital gains and lossemgables
and transactions in foreign currencies, amortisagiemium or allowance on mortgage debt, etc ab agetax
surcharge and tax relief under the Danish Tax Brapat Scheme.

Interest and other expenses relating to loandrianting the manufacture of intangible assets aogeuty, plant
and equipment and which relate to the manufactyrergpd are not included in cost.

Income taxes
Envases Europe A/S is subject to the rules of natijpint taxation with Envases Europe A/S as timiaistration
company. Income taxes are allocated among thdyjaaxed Danish companies (full allocation).

Tax for the year in the income statement consistsiwent tax for the year, adjustment of defetgedfor the year
as well as adjustment relating to previous yeaax fbr the year is recognised in the income staterbg the

portion attributable to profit/loss for the yeadarecognised directly in equity by the portionihtitable to entries
directly in equity.

Deferred tax liabilities are recognised in the hatasheet as provisions. The deferred tax liabgitgcognised as
tax on all temporary differences at the current&ag. The value of prior years' tax losses i®#etgainst deferred
tax provided the tax losses are expected to beflsagainst future income.
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Accounting policies

Profit/loss from investments in group enterprises ad associates
The Parent’s income statement includes the shageoop enterprises’ and associates profits/losdpsted for
change in non-realised internal profits.

Balance sheet

Goodwill and goodwill on consolidation

Goodwill is calculated as the difference betweest ob the investments and fair value of the assedsliabilities
acquired. Goodwill is amortised straight-line oitsrestimated useful life which is assessed tolbgehrs, based
on expected earning profile and benefit from thewvant resources.

Goodwill is written down to the lower of recoverate@mount and carrying amount.

Development projects, software, acquired rights
The cost of development projects and software ce®prsalaries, depreciation/amortisation and atkpenses
that are directly attributable to the Company’sedepment activities or implementation of software.

Clearly defined and identifiable development prigefor which the technical rate of utilisationegdate resources
and a potential future market or a developmentipthigg in the enterprise can be established, améns the in-
tention is to manufacture, market or apply the gubjare recognised as intangible assets proviggdtifficient
certainty exists that the value in use of futuregas can cover manufacturing costs, sales expeadministrative
expenses and development costs.

Development projects which do not meet the critemiaecognition in the balance sheet are recograsecosts in
the income statement as incurred.

Capitalised development costs and software areuns@dsit the lower of cost less accumulated amadisand
impairment losses and recoverable amount.

Capitalised development costs and software aretes@difrom the time of completion on a straightllvasis over
the period in which it is expected to generate enun benefits.

Acquired rights are measured at the lower of desg accumulated amortisation and impairment lossebre-
coverable amount.
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Accounting policies

Customer relationship, brand name etc.
Customer relationship, brand name etc. are recedriscost less depreciation and impairment losses.

Costs are amortised from the time of acquisitionacstraight-line basis over a period of 3 yearsinch it is
expected to generate economic benefits.

Customer relationship, brand name etc. are measuirthe lower of cost, less accumulated amortisadiad im-
pairment losses, and recoverable amount.

Property, plant and equipment
Property, plant and equipment are recognised atess depreciation and impairment losses.

Cost comprises the acquisition price, costs diyetttibutable to the acquisition, and preparatiosts of the asset
until the time when it is ready to be put into cem.

Cost for self-constructed part of assets compdgest and indirect costs of materials, componesubsuppliers
and labour costs. Interest are expensed and raoted in self-censtructed assets.

The carrying amounts and the useful lives of prigpgtant and equipment are reviewed annually terdane any
indications of impairment in addition to those eeted in depreciation. If there is an indicationngpairment, an
impairment test is performed to determine if theoxeerable amount is lower than the carrying amaamd, conse-
quently the asset will be written down to such werable amount.

The recoverable amount of the asset is determiadteahigher of net selling price and value in ul#.is not
possible to fix a recoverable amount for the indiinal asset, all assets must be measured togetttex gmallest
group of assets for which a reliable recoverablewmncan be fixed by an overall valuation.

Profits and losses from the sale of property, pdantt equipment are calculated as the differencedsst selling
price less selling costs and carrying amount attithe of sale. Profits or losses are recognisethénincome
statement as adjustment to depreciation and impairfosses.

Investments in subsidiaries and associates

Investments in subsidiaries and associates argmessml and measured under the equity method. Tédssithat
investments are measured at the pro rata shahe enterprises’ equity plus or less unamortisedipesor neg-
ative, goodwill and plus or less unrealised intraug profits or losses.

The profit share in the foreign enterprise is thatesl into Danish kroner using average exchangs rahereas

investments are translated into Danish kroner usiagexchange rate at the balance sheet date |atiangiffer-
ences between exchange rates at the beginning g&tr, average exchange rates and exchange trttesead

of the year are adjusted directly on equity.
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Accounting policies

Subsidiaries with a negative equity value are mekat zero value, and any receivables from thetermises
are written down by the Parent’s share of suchtivegaquity if it is deemed irrecoverable. If thegative equity
exceeds the amount receivable, the remaining amsustognised under provisions if the Parent hizgal or
constructive obligation to cover the liabilitiesthg relevant enterprise.

Upon distribution of profit or loss, net revaluatiof investments in subsidiaries and associatéamsferred to
reserve for net revaluation according to the equiéghod under equity.

Inventories
Inventories consist of goods, consumption mateeatsspare parts.

Inventories are measured at the lower of cost usiegverage cost formula and net realisable value.
Goods for resale as well as raw materials and ¢oables are measured at cost plus landing costs.

Cost of manufactured goods and work in progressistsof cost of materials and direct labour costis addition

of indirect production costs. Indirect productiasts comprise indirect materials and labour coststs of mainte-
nance, depreciation and impairment losses for machj factory buildings and equipment applied far manu-
facturing process as well as costs of factory adhtnation and management. Finance costs are riated in cost.

Receivables
Receivables are recognised at nominal value leiésdeivn for bad debt on the basis of an individaggessment.

Pension obligations
Defined contribution plans are covered by insuraRegments to the insurance are expensed in thedia year.

Defined benefit plans in relation to present arrdier employees are measured using actuarial metActisarial
gain and loss related to the defined benefit gdarecognized in equity. Service cost, calculatéer@sts and other
cost related to the financial year are recognieetié income statement.
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Accounting policies

Cash flow statement

The cash flow statement of the Group is preserggdjuhe indirect method and shows cash flows foperating,
investing and financing activities as well as the@p’s cash and cash equivalents at the beginmddlee end of
the financial year.

Cash flows from operating activities are calculadsdthe operating profit/loss adjusted for non-cas@rating
items, working capital changes and income taxes. pai

Cash flows from investing activities comprise paytsen connection with acquisition and divestmeinémter-
prises, activities and fixed asset investmentsedkas purchase, development, improvement and eglef intan-
gible assets and property, plant and equipmentjdimg acquisition of assets held under financedsa

Cash flows from financing activities comprise chesin the size or composition of the Parent’s shapital and
related costs as well as the raising of loans,ptice of finance leases, installments on interestrimg debt and

payment of dividend.

Cash and cash equivalents comprise cash at barik aadd.
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Income statement for the financial year 1 Januaryd 31 December
Parent Group
Note 2020 2019 2020 2019
DKK 1.000 DKK 1.000 DKK 1.000 DKK 1.000

1 Revenue 1.708.572 1.610.800 2.124.576 2.062.763
Production costs -1.501.605 -1.461.657 -1.819.203 419038
Gross profit 206.967 149.143 305.373 267.855
Sales and distribution costs -71.421 -74.863 -103.567 109.897
Administrative expenses -57.745 -54.725 -94.392 -88.700
Other income 9.929 14.686 1.622 3.815
Income before interests 87.730 34.241 109.036 73.073
Income from investments in subsidiaries 10.210 22.844 0 0
Income from investments in associ: 36.79: 38.57: 36.79: 38.57:
Financial income 666 1.120 4.161 1.650
Financial expenses -24.388 -25.377 -26.349 -24.959
Income before tax 111.010 71.401 123.640 88.337
Tax on profit/loss for the year -17.200 1.003 -29.830 15.933
Income for the year - continuing activities 93.810 7204 93.810 72.404
Income after tax on discontinuing activities -1.067 1.194 -1.067 -1.194
Income for the year 92.743 71.210 92.743 71.210
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Balance sheet at 31 December
Assets
Parent Group
Note 2020 2019 2020 2019
DKK 1.000 DKK 1.000 DKK 1.000 DKK 1.000

Acquired intangible assets 1.944 3.111 1.944 3.111
Customer relationship, brand name etc. 0 0 11.846 22.79
Goodwill 0 0 145.839 163.881

9 Intangible assets 1.944 3.111 159.629 189.789
Land and buildings 491 550 48.968 49.627
Plant and machinery 308.510 353.970 343.653 385.872
Other fixtures and fittings, tools and equipment  80.301 69.511 85.552 73.844
Right to use assets 546.834 587.352 549.279 589.554
Fixed assets under construction and prepayments 51.531 44.966 58.097 48.773

10 Tangible assets 987.667 1.056.349 1.085.549 1.147.670
Investments in subsidiaries 562.736 557.351 0 0
Investments in associates 201.060 189.510 201.060 1®9.5
Receivables from related parties 2.790 0 52.631 0
Other long term receivables 28.763 28.321 28.763 28.321

11 Fixed asset investments 795.349 775.182 282.454 A1.8
Fixed assets 1.784.960 1.834.642 1.527.632 1.555.290

12 Inventories 310.610 319.973 398.027 422.934
Trade receivables 231.162 168.843 280.589 228.443
Receivables from related parties 14.287 16.357 22.613 .0565
Other receivables 53.557 7.773 56.372 10.592
Prepayments 25.398 2.265 25.463 2.340
Receivables 324.404 195.238 385.037 246.431
Cash 2.042 19.010 93.555 136.676

7 Assets on discontinuing activities 0 0 12.269 13.741
Current assets 637.056 534.221 888.888 819.782
Assets 2.422.016 2.368.863 2.416.520 2.375.072
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Balance sheet at 31 December
Equity and liabilities
Parent Group
Note 2020 2019 2020 2019
DKK 1.000 DKK 1.000 DKK 1.000 DKK 1.000

Share capital 175.000 175.000 175.000 175.000
Net revaluation of investments
in subsidiaries and associe 446.34: 399.89: 184.88: 173.33:
Reserve for currency translat 0 0 -4.72¢ 0
Retained earnings 541.277 504.973 807.463 731.533
Equity 1.162.619 1.079.864 1.162.619 1.079.864
Provision for pensions 0 0 26.290 25.274

13 Deferred tax liabilities 43.590 56.077 49.854 61.698
Other provisions 41.766 0 42.552 609
Provisions 85.356 56.077 118.696 87.581
Right to use asset liability 527.258 598.042 528.335 0.586
Credit institutions 56.177 87.317 56.177 87.317
Deferred income 0 0 1.446 0

14 Long-term liabilities other than provisions 583.43 685.359 585.958 687.583
Current portion of long-term liabilities to
credit institutions and right to use asset liaj 70.11: 50.00( 71.51( 50.00(
Bank loans and overdrafts 100.468 177.214 100.468 147.2
Trade payables 162.335 118.651 182.506 155.568
Debt to related parties 104.208 99.583 0 0
Income tax payable 5.397 1.962 8.181 5.025
Other payables 148.085 100.153 183.147 128.696
Short-term liabilities 590.606 547.563 545.812 516.503

7 Liabilities on discontinuing activities 0 0 3.435 3.54
Liabilities other than provisions 1.174.041 1.232.922 1.135.205 1.207.627
Equity and liabilities 2.422.016 2.368.863 2.416.520 325.072

15 Staff costs

16 Assets charged and provided securities

17 Other commitments

18 Contingent liabilities

19 Fee to auditors appointed by the Company in gemaeaking
20 Events after balance sheet date

21 Transactions with related parties

22 Definition of financial key ratios
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Statement of changes in equity

The share capital consists of 175,000 shares at DRKO.
There has been no changes in share capital iresteipe financial years.

Parent Net revaluation
of investments
Share in subsidiaries Retained
capital and associates earnings Total
DKK 1.000 DKK 1.000 DKK 1.000 DKK 1.000
Equity at 1 January 2019 175.000 326.663 508.998 16610.
Exchange adjustments of subsidiaries
and associat -62€ -62¢
Dividens received -16.970 16.970 0
Net revaluation for the ye -1.37¢ -1.37¢
Retained earnings for the year 92.205 -20.995 71.210
Equity at 31 December 2019 175.000 399.891 504.973 9.8%4
Equity at 1 January 2020 175.000 399.891 504.973 18649.
Exchange adjustments of subsidiaries
and associat -10.02: -10.02:
Dividens received -20.132 20.132 0
Net revaluation for the year 33 33
Retained earnings for the year 76.571 16.172 92.743

Equity at 31 December 2020 175.000 446.342 541.277 2.669
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Statement of changes in equity

Group Net revaluation
of investments  Reserve for
Share in subsidiaries currency Retained
capital and associates translation earnings Total
DKK 1.000 DKK 1.000 DKK 1.000 DKK 1.000 DKK 1.000
Equity at 1 January 2019 175.000 152.814 682.847 16610.
Exchange adjustments of subsidiaries
and associat -1.05¢ 42¢ -62¢
Dividens received -16.970 16.970 0
Net revaluation for the year -30 -1.349 -1.379
Retained earnings for the year 38.573 32.637 71.210
Equity at 31 December 2019 175.000 173.331 0 731533 79.864
Equity at 1 January 2020 175.000 173.331 0 731.533 18629
Exchange adjustments of subsidiaries
and associat -5.29¢ -4.72¢ -10.02:
Dividens received -20.132 20.132 0
Net revaluation for the year 186 -153 33
Retained earnings for the year 36.792 55.951 92.743
Equity at 31 December 2020 175.000 184.881 -4.725 8634 1.162.619
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Group cash flow statement
Group
Note 2020 2019
DKK 1.000 DKK 1.000

Income for the year 92.743 71.210

23 Adjustments 234.930 195.139

24 Working capital changes 9.162 -9.839
Cash flow from income before interests 336.835 256.510
Financial income received 4.161 1.650
Financial expenses paid -26.349 -24.959
Income taxes paid -38.558 -32.688
Cash flow from operating activities 276.089 200.513
Purchase of shares in subsidiaries 0 -322.809
Dividends received from associates 20.132 16.971
Acquisition etc. of other long term receivables -442 -468
Acquisition etc. of property, plant and machinety. e -100.059 -74.657
Sale of property, plant and machinery etc. 58 54
Cash flows from investing activities -80.311 -380.909
Net long-term financing -60.435 274.607
Net payment on liabilities on right to use assets 4.589 -40.447
Change in long term deferred income 1.446 0
Installments on long-term liabilitie -50.00( -50.00(
Changes in due to related par -70.18¢ -58¢
Cash flows from financing activities -223.766 183.572
Increase/decrease in cash and cash equivalents 8&7.9 3.176
Cash and equivalents aquired at purchase of sabsigli 0 10.063
Cash and equivalents at 1 January 104.515 91.276

25 Cash and equivalents at 31 December 76.527 104.515
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Notes
Parent Group
2020 2019 2020 2019
DKK 1.000 DKK 1.000 DKK 1.000 DKK 1.000
1 Revenue
The Company's primary segments are geografic nsarket
Scandinavia 957.415 917.282 1.050.985 1.018.474
Other world 751.157 693.518 1.073.591 1.044.289
1.708.572 1.610.800 2.124.576 2.062.763
2 Other income
Rent and commision 1.291 805 1.291 879
Other income 8.638 13.881 331 2.936
9.929 14.686 1.622 3.815
3 Income from investments in subsidiaries
and associates
Income from investments in subsidiaries 39.726 53.22 0 0
Depreciation on goodwill and re-evaluations
on aquired subsidiaries -29.516 -30.378 0 0
10.210 22.844 0 0
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Notes
Parent Group
2020 2019 2020 2019
DKK 1.000 DKK 1.000 DKK 1.000 DKK 1.000
4 Financial income
Financial income from group enterprises 274 98 3.396 0
Foreign exchange adjustments 0 261 206 440
Other financial income 392 761 559 1.210
666 1.120 4.161 1.650
5 Financial expenses
Financial expenses 3.176 4.685 3.663 4.969
Financial expenses on right to use assets 17.953 18.657 17.969 18.722
Financial expenses to group enterprises 2.239 2.035 0 0
Foreign exchange adjustments 1.020 0 3.588 317
Other financial expenses 0 0 1.129 951
24.388 25.377 26.349 24.959
6 Tax on profit/loss for the year
Current tax 27.844 8.797 39.982 25.885
Change in deferred tax -12.420 -9.896 -12.048 -10.046
Adjustment concerning tax in previous years 1.776 96 .894 94

17.200 -1.003 29.830 15.933
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Notes
Group
2020 2019
DKK 1.000 DKK 1.000
7 Discontinuing activities
Income statement
Revenue 0 0
Production costs 0 0
Gross profit 0 0
Sales and distribution costs 0 0
Administrative expenses -1.067 -1.194
Income before interests and tax -1.067 -1.194
Financial item 0 0
Tax 0 0
Income after tax on discontinuing activities -1.067 1.194
Balance sheet
Assets
Intangible assets 3.350 3.451
Tangible assets 6.389 6.582
Fixed assets 9.739 10.033
Inventories 0 0
Receivables 0 0
Cash 2.530 3.708
Current assets 2.530 3.708
Assets on discontinuing activities 12.269 13.741
Liabilities
Trade payables 21 0
Other payables 3.414 3.541
Liabilities on discontinuing activities 3.435 3.541
Debt to consolidated enterpri: 63.08" 63.33:
Net equity discontinuing activities -54.253 -53.133

Net investment 8.834 10.200
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Notes

Proposed distribution of income for the year

Parent
Transfer to reserve for net revaluation
of subsidiaries and associates

Retained earnings

Group
Transfer to reserve for net revaluation
of subsidiaries and associates

Retained earnings

Intangible assets
Parent

Cost at 1 January
Additions

Cost at 31 December

Depreciation and impairment losses at 1 January

Depreciation for the year

Depreciation and impairment losses at 31 December

Carrying amount at 31 December

Amortisation and depreciation are recognised dsvial
in the income statement

Production costs

2020
DKK 1.000
76.571

16.172
92.743

36.792
55.951
92.743

Acquired
intangible

assets
DKK 1.000

40.398
40.398

37.287
1.167

38.454

1.944

2020 2019
DKK 1.000 DKK 1.000

1.167 389

1.167 389
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Notes

Intangible assets - continued

Group

Cost at 1 January

Foreign exchange adjustments
Additions

Disposal

Cost at 31 December

Depreciation and impairment losses at 1 January

Foreign exchange adjustments
Depreciation for the ye
Reversals relating to dispos

Depreciation and impairment losses at 31 December

Carrying amount at 31 December

Amortisation and depreciation are recognised dsvial

in the income statement

Production costs

Customer
Acquired relationship,
intangible brand name
assets etc. Goodwill
DKK 1.000 DKK 1.000 DKK 1.000
40.398 36.115 244.427
0 0 0
0 0 0
0 0 0
40.398 36.115 244.427
837.2 13.318 80.546
0 0 0
1.16 10.95: 18.04:
0 0 0
.4538 24.269 98.588
1.944 11.846 145.839
202( 201¢
DKK 1.000 DKK 1.000
30.160 30.245

30.160 30.245
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Notes

Tangible assets

Other
fixtures and
fittings, tools

Fixed assets

Land and Plant and and Right to use under
Parent buildings machinery equipment assets construction
DKK 1.000 DKK 1.000 DKK 1.000 DKK 1.000 DKK 1.000
Cost at 1 January 1.846 1.844.738 175.686 637.101 44.966
Addition by merger 0 3.958 836 0 0
Additions 0 3.239 11.997 11.891 45.324
Transfer 0 29.131 9.62: 0 -38.75¢
Disposal 0 -13.46¢ -307 -2.04¢ 0
Cost at 31 December 1.846 1.867.606 197.834 646.948 351.5
Depreciation and impairment
losses at 1 January 1.296 1.491.421 106.299 49.749 0
Addition by merge 0 3.30¢ 712 0 0
Depreciation for the year 59 77.372 10.895 51.800 0
Reversals relating to dispos 0 -13.00: -37¢ -1.43¢ 0
Depreciation and impairment
losses at 31 December 1.355 1.559.096 117.533 100.114 0
Carrying amount
at 31 December 491 308.510 80.301 546.834 51.531
Amortisation, depreciation and gain/loss on salepfibals are 202( 201¢
recognised as follows in the income statement DKK 1.000 DKK 1.000
Production costs 134.148 91.744
Sales and distribution costs 39 38
Administrative expenses 6.276 5.378
140.463 97.160
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Notes

Tangible assets - continued

Other
fixtures and
fittings, tools

Fixed assets

Land and Plant and and Right to use under
Group buildings machinery equipment assets construction
DKK 1.000 DKK 1.000 DKK 1.000 DKK 1.000 DKK 1.000
Cost at 1 January 90.482 2.176.059 206.810 640.713 38.77
Foreign exchange adjustments 712 -635 -87 -101 -12
Additions 51¢ 10.39: 14.59¢ 13.64¢ 50.56¢
Transfer 275 31.33¢ 9.62: 0 -41.22¢
Disposals 0 -15.619 -307 -3.168 0
Cost at 31 December 91.986 2.201.531 230.637 651.090 09B8.
Depreciation and impairment
losses at 1 January 40.855 1.790.187 132.966 51.159 0
Foreign exchange adjustments 553 -891 -71 -60
Depreciation for the year 1.610 83.737 12.563 53.271
Reversals relating to disposals 0 -15.155 -373 -2.559
Depreciation and impairment
losses at 31 December 43.018 1.857.878 145.085 101.811 0
Carrying amount
at 31 December 48.968 343.653 85.552 549.279 58.097
Amortisation, depreciation and gain/loss on salepfibals are 202( 201¢
recognised as follows in the income statement DKK 1.000 DKK 1.000
Production costs 144.492 100.164
Sales and distribution costs 58 56
Administrative expenses 6.967 5.569
151.517 105.789
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Notes

11 Fixed asset investments

Investments Other long

in Investments term

Parent subsidiaries  in associates receivables
DKK 1.000 DKK 1.000 DKK 1.000

Cost at 1 January 362.122 16.179 28.321
Merged with parent company -500 0 0
Foreign exchange adjustments
Additions 0 0 442
Cost at 31 December 361.622 16.179 28.763
Net revaluation at 1 January 196.182 173.331
Merged with parent company -453 0 0

195.729 173.331 0
Foreign exchange adjustments -4.725 -5.296
Net share of profit/loss for the year 38.659 36.792
Dividens received 0 -20.132 0
Depreciation on goodwill and re-evaluations
on aquired subsidiaries -29.516 0 0
Net revaluation for the year -153 186 0
Net adjustments of investments having a
negative equity value 1.120 0 0
Net revaluation at 31 December 201.114 184.881
Carrying amount at 31 December 562.736 201.060 28.763
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Notes

Fixed asset investments - continued

Group

Cost at 1 January
Additions

Cost at 31 December

Net revaluation at 1 January
Foreign exchange adjustments
Net share of profit/loss for the year
Dividens received

Net revaluation for the year

Net revaluation at 31 December

Carrying amount at 31 December

Other long
Investments term
in associate receivable:
DKK 1.000 DKK 1.000
16.179 28.321
0 442
16.179 28.763
173.331 0
-5.296 0
36.792 0
-20.132 0
186 0
184.881 0
201.060 28.763
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Notes

Fixed asset investments - continued

Net profit in
last annual Equity in last
Parent report annual report

Subsidiarie

G&M Envases Universales Sweden AB TSEK 8.650 TSEKE®.
Lysekil, Sweden

Envases Media A/S TDKK 11.442 TDKK 65.484

Lasning, Denmark

Envases Media Inc. TUSD 2.344 TUSD 11.822
Ohio, USA
Hebei G&M Co. Ltd TRMB -1.602 TRMB -59.231

Qian'an, China

Envases BV TEUR 3.148 TEUR 13.943
Halsteren, Netherlands

Associates

Hanil G&M Co. Ltd. MKRW 6.471 MKRW 61.313
Seoul, Korea

Group
Associates

Hanil G&M Co. Ltd. MKRW 6.471 MKRW 61.313
Seoul, Korea

Parent
share of

Share elilg[e}
capital rights

TSEK 3.706 100%

TDKK 1.000 0%

TUSD 3.000 090

TRMB 90.338 30%

TEUR 477 100%

MKRW 5.000 50

MKRW 5.000 50
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Notes
Parent Group
2020 2019 2020 2019
DKK 1.000 DKK 1.000 DKK 1.000 DKK 1.000
12 Inventories
Raw materials and consumables 119.839 113.998 156.622 57.2@2
Goods in progress 142.686 161.144 180.302 206.207
Finished goods 48.085 44.831 61.103 59.465
310.610 319.973 398.027 422.934
13 Deferred tax liabilities
Intangible assets 2.606 5.015 2.606 5.015
Tangible assets 29.080 34.672 28.793 34.474
Inventories 16.865 18.579 18.482 19.732
Other items -4.961 -2.189 -27 2.477
43.590 56.077 49.854 61.698
Deferred tax at 1 January 2020 56.077 61.698
Added by merger 37
Change in deferred tax in income statement -12.420 2.15B
Change in deferred tax in Equity 0 232
Adjustment of deferred tax in previous years -104 82
Deferred tax at 31 December 2020 43.590 49.854

14 Long-term liabilities other than provisions

Long-term liabilities due after more than 5 years:
Right to use asset liability 370.087 370.099
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Notes

Staff costs

Wages and salaries
Pension costs

Other social security costs

Staff costs are recognised as follows
in the income statement:

Production costs
Sales- and distribution costs

Administrative expenses

From this wages and salaries for executive manageme
and board of directors make:

Executive Management

Board of directors

Average number of employees

Assets charged and provided securities

The group has no asssets charged or provided anyitses.

Parent Group
2020 2020

DKK 1.000 DKK 1.000

387.987 472.844
34.004 46.761
10.223 24.052
432.214 543.657
393.066 465.548
21.268 30.310
17.880 47.799
432.214 543.657
7.932 7.932
200 200
8.132 8.132
890 1.113
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Notes
Parent Group
2020 2019 2020 2019
DKK 1.000 DKK 1.000 DKK 1.000 DKK 1.000
Other commitments
Renting and lease payments due in 1 year 1.300 1.308 .8182 1.516
Renting and lease payments due in 2-5 years 216 228 753 1. 228
Renting and lease payments due after 5 years 0 0 18 0
1.516 1.536 4.589 1.744
Contingent liabilities
Guarantees for subsidiaries 6.369 6.805 0 0
Other contingent liabilities 14.801 21.191 15.103 26.47
21.170 27.996 15.103 21.476

The Company participates in a Danish joint taxatimangement in which Envases Europe A/S serves as
the administration company. According to the jaaxation provisions of the Danish Corporation Tax
Act, the Company is therefore liable from the fici@hyear 2013 for income taxes etc for the joitdyed
companies and from 1 July 2012 also for obligatidieny, relating to the withholding of tax on @énést,
royalties and divided for the jointly taxed compmmniThe total net liability to the Danish tax autties
appears from the financial statements of EnvasespeuA/S.

The Envases Europe Group has received a compamsédim from a few customers. Provisions are
made for expected claims to the extent found nacgssyy Management. The outcome of single cases may
differ in positive as well as negative directioasd the accounting impact may be significant.

Fee to auditors appointed by the Company
in general meeting

Statutory audit services 714 457 1.177 935
Other assurance engagements 51 45 51 96
Tax service 71 67 12¢ 10t
Other services 0 793 44 845

836 1.362 1.401 1.981
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Notes

Events after balance sheet date
No significant events have occurred after the liasheet date to this date which would influenee th
evaluation of the consolidated and parent finarsti@iements.

Transactions with related parties
Only related party transactions not conducted oaranis length basis are disclosed in the annualrtep
Such transactions have not been conducted inthaedial year.

Definition of financial highlights
Key ratios are defined and calculated in accordavitelatest “Recommandations & Ratios” issued by
the Danish Society of Financial Analysts.

Ratios Calculation formula

Gross margin (%) = Gross profit x 100
Revenue

Net profit ratio (%) = Income before interest x 100
Reuen

Return on invested capital incl goodwill (%) = EBITA x 100
Average invested capitel igoodwill

Solvency ratio(%) = _ Equity
Total assets

Return on equity (%) = Income for the year x 100
Avaraggigy

Ratios reflect

Return on invested capital incl goodwill
The return generated by the enterprise on the fargsunds.

EBITA (Earnings Before Interest, Tax and Amortiea)iis defined as operating profit plus the year's
amortisation of goodwill. The year's impairmentdes on goodwill are not added.

Invested capital including goodwill is defined at working capital plus the carrying amount of ap,
plant and equipment and intangible assets as weltaumulated amortisation of goodwill, and minus
other provisions and other long-term operatingiliiédss. Accumulated impairment losses on goodwait
not added.

Net working capital is defined as inventories, regbles and other operating current assets neadét
payables and other short-term operating liabilitiesome tax receivable and payable as well as agesh
not included in net working capital.
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Notes
Group
2020 2019
DKK 1.000 DKK 1.000
23 Adjustments
Depreciation and losses on tangible and intangibets 181.340 186.651
Gain/losses on sale of tangible and intangibletasse 336 672
Changes in provision for pensic 1.01¢ 5.86(
Changes in other provisions 41.943 -6.071
Income from investments in subsidia -36.79: -32.50:
Financial income receivi -4.161 -1.65(
Financial expenses pi 26.34¢ 24.95¢
Taxes on profit/loss for the year 29.830 15.933
Other adjustmen -4.931 1.28i
234.93( 195.13¢
24 Working capital changes
Changes in inventories 24.907 -8.606
Changes in trade receivables -52.145 25.257
Changes in other receivables and prepayments -44,920 3.813
Changes in trade payables 26.937 -45.494
Changes in other payables and deferred income 54.383 15.191
9.16: -9.83¢
25 Cash and equivalents
Cash 73.997 100.807
Cash in discontinuing activities 2.530 3.708

76.52] 104.51!






