! FNVASES m r’ch ch?eLs
y , forever

The Annual General Meeting adopted the annual repart on

Envases Europe A/S MA;’ 2_%, 202
Hedenstedvej 14 Chairman
8723 Loesning

Central Business Registration No. 67 28 71 18




((

Contents

Company details

Statement by Management on the annual report
Independent auditor's report

Management review

Accounting policies

Income statement for 2023

Balance sheet at 31 December 2023

Statement of changes in equity for 2023

Cash flow statement for 2023

Notes

Page

11
18
19
21

23

24



((

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

Dan Aggertoft Christensen

Flemming Jakobsen, Employee representative
Claus Due, Employee representative

Executive Management

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

Mikkel Noergaard Dall, Chief Commercial Officer

Company auditors

Deloitte Statsautoriseret Revisionspartnerselskab
City Tower

Vaerkmestergade 2

DK-8000 Aarhus C

Consolidation

Envases Europe A/S is included in the consolidated financial statements of Envases Universales de México,

S.APIdeC.V.
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Statement by Management on the annual report

The Board of Directors and the Executive Management have today presented the annuaj report of Envases Ey-
rope A/S for the financial year | January to 31 December 2023,

The annual report is presented in accordance with the Danigh Financial Statements Act.
In our opinion, the consolidated financia] 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 2023 and of their financial performance and

cash flow for the financial year 1 January to 31 December 2023.

We belicve 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, 18 April 2024

Executive Management

gL
Dan Aggertoft Christensen Knud Chrisiehisen

oergaard Dall

?Qﬂl‘d of Directors e

,'ﬁauru Josefina Zapata y ; sijas Zapata Motan
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Chairman Vice-chairman
{{///4 ,/,//'~ HJ A e t/rwr'lr/z;zc,.-*'
Dan Aggertoft Chiristensen Flemmint Jakobsen 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 statements and the parent financial statements of Envases Europe
AJS for the financial year 01.01.2023 - 31.12.2023, which comprise the income statement, balance sheet,
statement of changes in equity and notes, including a summary of significant accounting policies, for the
Group as well as the Parent, and the consolidated cash flow statement. The consolidated financial statements

and the parent financial statements are prepared 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 31.12.2023, and of the results of their operations
and the consolidated cash flows for the financial year 01.01.2023 - 31.12.2023 in accordance with the Danish

Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and additional re-
quirements 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 this auditor’s
report. We are independent of the Company in accordance with the International Ethics Standards Board for
Accountants’ International Code of Ethics for Professional Accountants (IESBA Code) and the additional
ethical requirements applicable in Denmark, and we have fulfilled our other ethical responsibilities in accord-
ance with these requirements and the IESBA Code. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

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

Management is responsible for the preparation of consolidated financial statements and parent 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 consolidated financial
statements and parent financial statements that are free from material misstatement, whether due to fraud or

€110r1.

In preparing the consolidated financial statements and the parent financial statements, Management is
responsible for assessing the Group’s and the Entity’s ability to continue as a going concern, for disclosing,
as applicable, matters related to going concern, and for using the going concern basis of accounting in
preparing the consolidated financial statements and the parent financial statements unless Management either

intends to liquidate the Group or the Entity or to cease operations, or has no realistic alternative but to do so.

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

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements and the

parent financial statements as a whole are free from material misstatement, whether due to fraud or error, and
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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 consolidated financial statements and

parent financial statements.

As part of an audit conducted in accordance with ISAs and the additional requirements applicable in Denmark,

we exercise professional judgement and maintain professional scepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the consolidated financial statements and the
parent financial statements, whether due to fraud or error, design and perform audit procedures respon-
sive 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.

o 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 effective-
ness of the Group’s and the Parent’s internal control.

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

° Conclude on the appropriateness of Management’s use of the going concern basis of accounting in
preparing the consolidated financial statements and the parent financial statements, and, based on the
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Group's and the Parent’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 consolidated financial statements and the parent 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
Group and the Entity to cease to continue as a going concern.

° Evaluate the overall presentation, structure and content of the consolidated financial statements and the
parent financial statements, including the disclosures in the notes, and whether the consolidated finan-
cial statements and the parent financial statements represent the underlying transactions and events in
a manner that gives a true and fair view.

° Obtain sufficient appropriate audit evidence regarding the financial information of the entities or busi-
ness activities within the Group to express an opinion on the consolidated financial statements. We are
responsible for the direction, supervision and performance of the group audit. We remain solely respon-

sible for our audit opinion.

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.
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Statement on the management commentary
Management is responsible for the management commentary.

Our opinion on the consolidated financia] 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.

Morcover, it is our responsibility to consider whether the Mmanagement 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, 18 April 2024

Deloitte
Statsautoriseret Revisionspartnerselskab
Business Registration No 33 96 35 56

Yy, : ’
" { ;‘ "3‘ / < &
Henrik Vedel Mikael Moller
State-Authorised State-Authorised
Public Accountant Public Accountant

Identification No (MNE) mne 10052 Identification No {MNE) mne 47835
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Management review

Group chart as per 31 December 2023
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Group financial highlights

Income statement in mDKK:

Revenue

Gross profit

Income before interests
Net financial income
Income for the year

Balance sheet in mDKK:

Balance sheet total
Equity

Cash flow in mDKK:

Acquisition etc of property,
plant and equipment

Employees:
Average number of employees
Key ratios:

Gross margin

Net profit ratio

Return on invested capital
including goodwill
Solvency ratio

Return on equity

2023

5127
843
328

199

5.933
2.195

437

2.642

17%
6%

10%
37%
10%

2022

4.729
1.040
588

440

4.163
1.986

293

2.029

22%
12%

23%
48%
25%

2021

3.703
669
433

360

3.809
1.543

410

1.868

18%
12%

22%
41%
27%

2020

2.125
305
109

93

2.417
1.163

90

1.113

14%
5%

&%
48%
8%

2019

2.063
268
73

71

2.375
1.080

78

1.125

13%
4%

7%
45%
7%

Key ratios are defined and calculated in accordance with latest “Recommandations & Ratios” issued by

the Danish Society of Financial Analysts, as specified in note 21.
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Management review

Primary activities
The Group’s primary activity is the manufacturing and sale of decorated metal packaging. Envases Europe prod-

ucts are primarily utilized in the production of foodstuffs, food products, beverages, paints and chemicals.

Envases Europe products are marketed at a global scale, with western Europe being the core market, and the
Group employs 2.642 staff in total (of which 634 is in the former Domiberia Companies). We refer to our

webpage, www.envases.dk, for further information about our organisation
A chart of the Group’s legal entities is provided on page 6.

Development in activities and finances
The Envases Europe Group’s revenue for 2023 comes to DKK 5,127m against DKK 4,729m for 2022, and in-
come for the year is DKK 199m against last year’s DKK 440m.

With effect from August 2023, the Group has acquired 100% of the shares in Domiberia S.L.U. in Spain and
Domiberia Benelux B.V. in Holland. The company in Spain is operating 6 plants within metal packaging for
food, technical chemicals and paints. The company in Holland is operating 1 plant within metal packaging for

food. This acquisition has impacted both revenue and net income for 2023.

At the beginning of the year, we expected a revenue of DKK 4.700-5.000m., and a net income of DKK 250-
275m. Group revenue in 2023, without Domiberia companies, comes to DKK 4,453m. Compared to last year
this is a decrease of 6% in revenue and for net income we realized around 240 mDKK, without the impact of the
Domiberia acquisition, which is estimated to have a negative effect in 2023 of around 40mDKK

We are satisfied with the net result due to the fact that we managed to keep the costs under control in a difficult

market.

Closure of subsidiary in China

The Group’s subsidiary in China (Hebei G&M Ltd.) has been under closure since 2015. At present, the company
still owns the production building in China where the Company's activities have been located. The building is
recognized at the estimated sales price at 31.12.2023, and provisions are made for estimated selling costs. More-

over, provisions have been made for other estimated costs until expected liquidation of the Company.

As in previous years the subsidiary Hebei G&M Ltd. is considered a discontinuing activity. Due to the fact that

selling of the building so far has failed, we are alternatively working on a solution to lease out the building.

Investments
Investments for the year total DKK 437m (including additions in right to use assets) and total ongoing invest-

ments are DKK 420m at year-end.
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Management review

Financial risks
Due to its international activities, the Envases Europe Group is affected by exchange rate fluctuations relating to

certain currencies. The Group aims to hedge commercial currency risks.

Movements in commodity prices can affect earnings and cash flow. It is Envases Europe’s policy to ensure that
significant risks related to raw materials are reduced through a combination of fixed price agreements with sup-

pliers, active price adjustment and in some cases financial hedging.

The Group’s interest-bearing net debt is financed by floating rate on loans with short-term maturity and both
fixed and floating rates on loans with long-term maturity.

The Group’s granting of credit when selling goods involves a risk, which the Group seeks to reduce through
effective management and credit insurance.

Intellectual capital resources

Research and development

The Group is focusing on strengthening its position by selling quality products in selected markets. Such efforts
will be made continuously, being an important element of the strategy plan adopted.

With a Technology Department the Group has access to the resources of the competence centre which carries out
research and development activities. These activities are not deemed to be entitled to capitalisation.

Data ethics policy statement, cf, section §99 d of the Danish Financial Statements Act
Envases Europe A/S has not defined a separate “Data Ethics Policy”. Envases Europe A/S has defined a policy
for “General Data Protection Regulation” (GDPR) which defines rules on how data is managed and protected.
Any violation of the policy or other internal procedures may be reported by employees through the Group’s
whistleblower system. No reports were filed in 2023.

Corporate social responsibility
The CSR policies of Envases Europe A/S are described in our separate Corporate Social Responsibility Report
for 2023, which is available at https://www.envases. mx/media/1 1828/csr_report 2023 17-04-24.pdf.

This CSR Report comply with section 992 of the Danish Financial Statements Act.

Gender diversity in the company’s management
Envases Europe A/S is committed to promoting gender diversity within its management, because we believe that

it creates the best work environment for our employees and generates value for our organisation.

Envases Europe A/S is required to report, set targets, and outline a policy for the share of the underrepresented
gender in upper management - respectively the Board of Directors and other management levels (2 levels below

our board of directors).
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Management review

As of 31 December 2023 the Board is comprised of one woman and two men, which is regarded as ha-

ving equal gender representation under the Company Act in Denmark.

As of 31 December 2023 the other management levels are  shre of the undermepresented sender (2023)

Share of the

comprised of one woman and eight men, which means that it NP

2022 2023

we do not have equal gender representation on this manage-

Board of Directors 33,33% (1/3) 33,33% (/3) Not required

ment level. We strive at achieving a 20% gender representa- i

Upper management

13,11% {1/9) Min. 20% by 2026

tion in our other management levels by 2026.

Our newly developed Gender policy focuses on equitable recruitment processes and fostering equal opportunities
for personal and professional development. Furthermore, the policy focuses on biases and how to make gender
neutral decisions. We are confident that our policy, and the actions specified in our policy, will make it possible
to achieve our target and create a more balanced gender distribution within

the management group at Envases Europe.

Outlook

For 2024 we have the full year effects of the purchase of the Domiberia companies in our accounts and group
revenue is expected to grow to DKK 5.800-6.100m.

For 2024 we anticipate intensified competition and market conditions. We expect a decrease in raw material
prices, but foresee an increase in other costs due to inflation and rising labour costs. We anticipate pressure from
the market on selling prices, and we do not anticipate that any potential decrease in overall costs will be enough

to counterbalance the market pressure on prices.
At the moment we expect this to reduce our net income in 2024 to the range of DKK 100-140m.

In February 2024 we have started negotiations concerning rationalization of our plants in Montmelo and Miaval-
les. We are currently in discussions with our employees regarding the termination of their contracts, however,
these negotiations have not yet been concluded. The potential impact of these negotiations has not been factored

into our expected result for 2024 mentioned above.
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Accounting policies

The annual report of Envases Europe A/S and the consolidated financial statements have been prepared in accord-

ance with the requirements of the Danish Financial Statements Act governing reporting class C (large) enterprises.
The accounting policies applied for the financial statements are consistent with those applied last year

Recognition and measurement
Assets are recognised in the balance sheet when it is probable as a result of a prior event that future economic

benefits will flow to the Group, and the value of the assets can be measured reliably.

Liabilities are recognised in the balance sheet when the Group has a legal or constructive obligation as a result of
a prior event, and it is probable that future economic benefits will flow out of the Group, and the value of the

liabilities can be measured reliably.

On initial recognition, assets and liabilities are measured at cost. Measurement subsequent to initial recognition is

effected as described below for each financial statement item.

Certain financial assets and liabilities are measured at amortised cost, recognising a constant effective interest rate
over their term. Amortised cost is calculated as original cost less any repayments and with addition/deduction of

the accumulated amortisation of any difference between cost and the nominal amount.

Anticipated risks and losses that arise before the time of presentation of the annual report and that confirm or
invalidate affairs and conditions existing at the balance sheet date are considered at recognition and measurement.
Income is recognised in the income statement when earned, whereas costs are recognised by the amounts attribut-

able to this financial year.

Business combinations
The uniting-of-interests method is applied on mergers where the enterprises concerned are controlled by the Parent.
Under the uniting-of-interests method, the acquiree’s assets and liabilities are recognised at their carrying amounts,

adjusted for any differences in accounting policies and accounting estimates. The comparative figures are restated.

Foreign currency translation

On initial recognition, foreign currency transactions are translated applying the exchange rate at the transaction
date.

Receivables, payables and other monetary items denominated in foreign currencies that have not been settled

at the balance sheet date are translated using the exchange rate at the balance sheet date.
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Exchange differences that arise between the rate at the transaction date and the one in effect at the payment date or

the rate at the balance sheet date are recognised in the income statement as financial income or financial expenses.

Property, plant and equipment, intangible assets, inventories and other non-monetary assets that have been pur-

chased in foreign currencies are translated using historical rates.

Loans granted to group enterprises at the time of acquisition are also translated to Danish kroner using the exchange
rate at the balance sheet date. Translation differences between the rates at the beginning and end of the year are

adjusted directly on equity.

Consolidated financial statements
The consolidated financial statements include the Parent Envases Europe A/S and the enterprises in which the

Parent, directly or indirectly, holds the majority of the voting rights.

Basis of consolidation

The consolidated financial statements are prepared on the basis of the financial statements of Envases Europe A/S
and its subsidiaries. The consolidated financial statements are prepared by combining uniform items. On consoli-
dation, intra-group income and expenses, intra-group accounts and dividends as well as profits and losses on trans-
actions between the consolidated enterprises are eliminated. The financial statements used for consolidation have

been prepared applying the Group’s accounting policies.

Subsidiaries’ financial statement items are recognised in full in the consolidated financial statements. Minority
interests’ pro rata shares of the profit/loss and the net assets are disclosed as separate items in the income statement
and the balance sheet, respectively.

In the consolidated financial statements the carrying amount of the Parent’s investments in the consolidated sub-
sidiaries are offset against its share of the subsidiaries’ equity value calculated at the date when the group relation

was established.

Derivative financial instruments
On initial recognition in the balance sheet, derivative financial instruments are measured at cost and subsequently

at fair value. Derivative financial instruments are recognised under other receivables or other payables.

Value adjustments of derivative financial instruments concluced to hedge the fair value of recognised financial

assets or liabilities are added to/deducted from the fair value of the hedged asset/liability.

Value adjustments of derivative financial instruments concluded to hedge estimated future cash flows are recog-
nised in equity until the hedged transaction has been carried out. If the transaction results in an asset or a liability,
the accumulated value adjustment will be recognised in cost of the asset or liability, and if the transaction results
in income or expenses, the accumulated value adjustment will be recognised in the income statement together with
the item hedged.
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For derivative financial instruments that do not comply with the requirements for being treated as hedging instru-
ments, changes in fair value are recognised currently in the income statement as financial income or financial

expenses.

Discontinuing activities
Discontinued operations are material business areas or geographical areas in the process of being shut down and

where the assets are held for sale.

The profit/loss from discontinued operations is presented in the income statement as a separate item consisting of
operating profit/loss after tax for the relevant operation. Assets relating to discontinued operations are presented
separately in the balance sheet under current assets. Liabilities directly related to discontinued operations are pre-

sented as current liabilities in the balance sheet.

Income statement

Revenue

Revenue from sale of goods for resale and manufactured goods is recognised in the income statement when delivery
has been made and risk has been transferred to the buyer before year-end and when the income can be calculated

reliably and receipt is expected. Revenue is measured net of VAT, duties and sales discounts.

Production costs
Production costs comprise direct and indirect costs incurred to earn revenue. Production costs include cost of goods
sold, wages and salaries to staff engaged in production as well as depreciation of production plant and other costs

derived from production.

Production costs also include research and development costs that do not meet the criteria for capitalisation in the

balance sheet as well as amortisation of development costs capitalised.

Sales and distribution costs
Sales and distribution costs include costs incurred for salaries to staff engaged in sale and distribution, advertising

costs, freight costs and other types of related costs.

Administrative expenses
Administrative expenses include expenses for administrative staff, management and office premises, etc including

depreciation and amortisation.
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Depreciation and amortisation
Intangible assets and property, plant and equipment are depreciated/amortised straight-line over the expected 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 and losses on current replacement of fixed assets are recognised

under production costs, sales and distribution costs as well as administrative expenses.

Other operating income and expenses

Other operating income and expenses comprise items of a secondary nature to the Company's primary activities.

Financial income and expenses
These items comprise interest income and expenses, realised and unrealised capital gains and losses on payables
and transactions in foreign currencies, amortisation premium or allowance on mortgage debt, etc as well as tax

surcharge and tax relief under the Danish Tax Prepayment Scheme.

Interest and other expenses relating to loans for financing the manufacture of intangible assets and property, plant

and equipment and which relate to the manufacturing period are not included in cost.

Income taxes
Envases Europe A/S is subject to the rules of national joint taxation with Envases Europe A/S as the administration
company. Income taxes are allocated among the jointly taxed Danish companies (full allocation).

Tax for the year in the income statement consists of current tax for the year, adjustment of deferred tax for the year
as well as adjustment relating to previous years. Tax for the year is recognised in the income statement by the
portion attributable to profit/loss for the year and recognised directly in equity by the portion attributable to entries
directly in equity.

Deferred tax liabilities are recognised in the balance sheet as provisions. The deferred tax liability is recognised as
tax on all temporary differences at the current tax rate. The value of prior years' tax losses is set off against deferred
tax provided the tax losses are expected to be set off against future income.

Profit/loss from investments in group enterprises and associates
The Parent’s income statement includes the share of group enterprises’ and associates profits/losses adjusted for

change in non-realised internal profits.
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Balance sheet

Goodwill and goodwill on consolidation

Goodwill is calculated as the difference between cost of the investments and fair value of the assets and liabilities
acquired. Goodwill is amortised straight-line over its estimated useful life which is assessed to be 10 years, based
on expected earning profile and benefit from the relevant resources.

Goodwill is written down to the lower of recoverable amount and carrying amount.

Development projects, software, acquired rights
The cost of development projects and software comprises salaries, depreciation/amortisation and other expenses

that are directly attributable to the Company’s development activities or implementation of software.

Clearly defined and identifiable development projects, for which the technical rate of utilisation, adequate resources
and a potential future market or a development possibility in the enterprise can be established, and where the in-
tention is to manufacture, market or apply the project, are recognised as intangible assets provided that sufficient
certainty exists that the value in use of future earnings can cover manufacturing costs, sales expenses, administrative

expenses and development costs.

Development projects which do not meet the criteria for recognition in the balance sheet are recognised as costs in

the income statement as incurred.

Capitalised development costs and software are measured at the lower of cost less accumulated amortisation and

impairment losses and recoverable amount.

Capitalised development costs and software are amortised from the time of completion on a straight-line basis over

the period in which it is expected to generate economic benefits.

Acquired rights are measured at the lower of cost, less accumulated amortisation and impairment losses, and re-

coverable amount.

Customer relationship, brand name etc.
Customer relationship, brand name etc. are recognised at cost less depreciation and impairment losses.

Costs are amortised from the time of acquisition on a straight-line basis over a period of 3 years in which it is
expected to generate economic benefits.

Customer relationship, brand name etc. are measured at the lower of cost, less accumulated amortisation and im-

pairment losses, and recoverable amount.

Preperty, plant and equipment
Property, plant and equipment are recognised at cost less depreciation and impairment losses.

Cost comprises the acquisition price, costs directly attributable to the acquisition, and preparation costs of the asset
until the time when it is ready to be put into operation.
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Cost for self-constructed part of assets comprises direct and indirect costs of materials, components, subsuppliers
and labour costs. Interest are expensed and not included in self-censtructed assets.

The carrying amounts and the useful lives of property, plant and equipment are reviewed annually to determine any
indications of impairment in addition to those reflected in depreciation. If there is an indication of impairment, an
impairment test is performed to determine if the recoverable amount is lower than the carrying amount, and conse-

quently the asset will be written down to such recoverable amount.

The recoverable amount of the asset is determined as the higher of net selling price and value in use. If it is not
possible to fix a recoverable amount for the individual asset, all assets must be measured together in the smallest

group of assets for which a reliable recoverable amount can be fixed by an overall valuation.

Profits and losses from the sale of property, plant and equipment are calculated as the difference between selling
price less selling costs and carrying amount at the time of sale. Profits or losses are recognised in the income

statement as adjustment to depreciation and impairment losses.

Investments in subsidiaries and associates
Investments in subsidiaries and associates are recognised and measured under the equity method. This means that
investments are measured at the pro rata share of the enterprises’ equity plus or less unamortised positive, or neg-

ative, goodwill and plus or less unrealised intra-group profits or losses.

The profit share in the foreign enterprise is translated into Danish kroner using average exchange rates whereas
investments are translated into Danish kroner using the exchange rate at the balance sheet date. Translation differ-
ences between exchange rates at the beginning of the year, average exchange rates and exchange rates at the end

of the year are adjusted directly on equity.

Subsidiaries with a negative equity value are measured at zero value, and any receivables from these enterprises
are written down by the Parent’s share of such negative equity if it is deemed irrecoverable. If the negative equity
exceeds the amount receivable, the remaining amount is recognised under provisions if the Parent has a legal or

constructive obligation to cover the liabilities of the relevant enterprise.

Upon distribution of profit or loss, net revaluation of investments in subsidiaries and associates is transferred to

reserve for net revaluation according to the equity method under equity.

Inventories

Inventories consist of goods, consumption materials and spare parts.

Inventories are measured at the lower of cost using the average cost formula and net realisable value.

Goods for resale as well as raw materials and consumables are measured at cost plus landing costs.
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Cost of manufactured goods and work in progress consists of cost of materials and direct labour costs with addition
of indirect production costs. Indirect production costs comprise indirect materials and labour costs, costs of mainte-
nance, depreciation and impairment losses for machinery, factory buildings and equipment applied for the manu-
facturing process as well as costs of factory administration and management. Finance costs are not included in cost.

Receivables
Receivables are recognised at nominal value less writedown for bad debt on the basis of an individual assessment.

Pension obligations
Defined contribution plans are covered by insurance. Payments to the insurance are expensed in the financial year.

Defined benefit plans in relation to present and former employees are measured using actuarial methods. Actuarial
gain and loss related to the defined benefit plan is recognized in equity. Service cost, calculated interests and other

cost related to the financial year are recognised in the income statement.

Cash flow statement
The cash flow statement of the Group is presented using the indirect method and shows cash flows from operating,
investing and financing activities as well as the Group’s cash and cash equivalents at the beginning and the end of

the financial year.

Cash flows from operating activities are calculated as the operating profit/loss adjusted for non-cash operating

items, working capital changes and income taxes paid.

Cash flows from investing activities comprise payments in connection with acquisition and divestment of enter-
prises, activities and fixed asset investments as well as purchase, development, improvement and sale, etc of intan-

gible assets and property, plant and equipment, including acquisition of assets held under finance leases.
Cash flows from financing activities comprise changes in the size or composition of the Parent’s share capital and
related costs as well as the raising of loans, inception of finance leases, installments on interest-bearing debt and

payment of dividend.

Cash and cash equivalents comprise cash at bank and in hand.



y. , 18
e
Income statement for the financial year 1 January to 31 December
Parent Group
Note 2023 2022 2023 2022
DKK 1.000 DKK 1.000 DKK 1.000 DKK 1.000
1 Revenue 2.142.796 2.124.746 5.127.197 4.729.073
Production costs -1.796.554 -1.728.197 -4.284.075 -3.689.057
Gross profit 346.242 396.549 843.122 1.040.016
Sales and distribution costs -98.273 -92.925 -277.568 -238.916
Administrative expenses -81.207 -73.513 -248.803 -216.698
2 Other income 21.559 13.559 17.079 3.705
Other costs -9 0 -5.824 0
Income before interests 188.312 243.670 328.006 588.107
3 Income from investments in subsidiaries 78.772 250.136 0 0
Income from investments in associates 17.336 22.906 17.336 22.906
4 Financial income 23411 11.126 10.530 16.158
5 Financial expenses -75.139 -36.432 -93.563 -38.071
Income before tax 232.692 491.406 262.309 589.100
6 Tax on profit/loss for the year -33.238 -49.975 -62.855 -147.669
Income for the year - continuing activities 199.454 441.431 199.454 441.431
7 Income after tax on discontinuing activities -97 -1.060 -97 -1.060
8 Income for the year 199.357 440.371 199.357 440.371
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Balance sheet at 31 December
Assets
Parent Group
Note 2023 2022 2023 2022
DKK 1.000 DKK 1.000 DKK 1.000 DKK 1.000

Acquired intangible assets 489 652 4.166 1.074
Intellectual property 0 0 10.949 14.508
Customer relationship, brand name etc. 0 0 113.426 79.435
Goodwill 0 0 233.093 109.755

9 Intangible assets 489 652 361.634 204.772
Land and buildings 332 373 916.702 557.449
Plant and machinery 277.666 290.395 853.414 455.454
Other fixtures and fittings, tools and equipmen 113.165 107.177 146.570 135.197
Right of use assets 364.149 397.983 500.883 404.965
Fixed assets under construction and prepayments 139.677 127.340 419.751 270.363

10 Tangible assets 894.989 923.268 2.837.320 1.823.428
Investments in subsidiaries 2.375.912 1.332.679 0 0
Investments in associates 89.215 86.321 89.215 86.321
Receivables from related parties 374.144 298.125 4.728 19.696
Other long term receivables 31.557 31.466 36.955 ST

11 Fixed asset investments 2.870.828 1.748.591 130.898 137.728
Defered tax assets 0 0 13.673 6.289
Fixed assets 3.766.306 2.672.511 3.343.525 2.172.217

12 Inventories 401.279 489.964 1.330.330 968.194
Trade receivables 324.661 294.211 768.365 564.081
Receivables from related parties 176.132 38.807 21.571 37.516
Income tax receivable 0 5.801 4.649 5.801

13 Other receivables 18.839 28.854 55.197 58.027
Prepayments 6.026 1.895 7.750 2.388
Receivables 525.658 369.568 857.532 667.813
Cash 170.035 8.346 393.114 345.392

7 Assets in discontinuing activities 0 0 8.635 9.220
Current assets 1.096.972 867.878 2.589.611 1.990.619
Assets 4.863.278 3.540.389 5.933.136 4.162.836
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Balance sheet at 31 December
Equity and liabilities
Parent Group
Note 2023 2022 2023 2022
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 associates 828.448 746.828 73.036 70.142
Reserve for currency translation 0 0 17.040 6.969
Retained earnings 1.191.997 1.064.529 1.930.369 1.734.246
Equity 2.195.445 1.986.357 2.195.445 1.986.357
Provision for pensions 0 0 82.535 81.071
14 Deferred tax liabilities 20.784 18.071 220.624 130.281
Other provisions 0 0 5.046 1.334
Provisions 20.784 18.071 308.205 212.686
Right of use asset liability 359.067 395.027 512.103 401.015
Credit institutions 1.208.332 297.704 1.267.947 323.384
Other payables 43.970 42.249 43.970 42.249
Deferred income 4.622 5.064 5.049 6.058
15 Long-term liabilities other than provisions 1.615.991 740.044 1.829.069 772.706
Current portion of long-term liabilities to credit
institutions and right of use asset liability 121.009 140.804 232.851 176.482
Bank loans and overdrafts 286.283 78.214 336.384 78.214
Trade payables 194.256 315.858 569.881 609.904
Debt to related parties 222.261 154.666 0 0
Income tax payable 224 0 59.796 63.169
13 Other payables 207.025 106.375 397.439 259.045
Short-term liabilities 1.031.058 795.917 1.596.351 1.186.814
7 Liabilities on discontinuing activities 0 0 4.066 4.273
Liabilities other than provisions 2.647.049 1.535.961 3.429.486 1.963.793
Equity and liabilities 4.863.278 3.540.389 5.933.136 4.162.836
16 Staff costs
17 Assets charged and provided securities

18
19
20
21
22
23

Other commitments
Contingent liabilities

Fee to auditors appointed by the Company in general meeting

Events after balance sheet date
Transactions with related parties
Definition of financial key ratios
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Statement of changes in equity

The share capital consists of 175,000 shares at DKK 1,000.

There has been no changes in share capital in the past five financial years.

Fawent 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 2022 175.000 456.280 912.028 1.543.308
Exchange adjustments of subsidiaries

and associates -2.731 -2.731
Fair value adjustments

of hedging instruments -29 -8.934 -8.963
Dividens received -22.311 22.311 0
Net revaluation for the year 14.372 14.372
Retained earnings for the year 301.247 139.124 440.371
Equity at 31 December 2022 175.000 746.828 1.064.529 1.986.357
Equity at 1 January 2023 175.000 746.828 1.064.529 1.986.357
Exchange adjustments of subsidiaries

and associates 5.707 5.707
Fair value adjustments

of hedging instruments -42 6.244 6.202
Dividens received -80.810 80.810 0
Net revaluation for the year -2.178 -2.178
Retained earnings for the year 158.943 40.414 199.357
Equity at 31 December 2023 175.000 828.448 1.191.997 2.195.445
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Statement of changes in equity

Group

Reserve for

Net revaluation

Share of investments currency Retained
capital in associates translation earnings Total
DKK 1.000 DKK 1.000 DKK 1.000 DKK 1.000 DKK 1.000

Equity at 1 January 2022 175.000 65.308 12.239 1.290.761 1.543.308
Exchange adjustments of subsidiaries

and associates 2.539 -5.270 -2.731
Fair value adjustments

of hedging instruments -8.963 -8.963
Dividens received -22.311 22.311 0
Net revaluation for the year 1.700 12.672 14.372
Retained earnings for the year 22.906 417.465 440.371
Equity at 31 December 2022 175.000 70.142 6.969 1.734.246 1.986.357
Equity at 1 January 2023 175.000 70.142 6.969 1.734.246 1.986.357
Exchange adjustments of subsidiaries

and associates -4.364 10.071 5.707
Fair value adjustments

of hedging instruments 6.202 6.202
Dividens received -10.429 10.429 0
Net revaluation for the year 351 -2.529 -2.178
Retained earnings for the year 17.336 182.021 199.357
Equity at 31 December 2023 175.000 73.036 17.040 1.930.369 2.195.445




Dot 23
e
Group cash flow statement
Group
Note 2023 2022
DKK 1.000 DKK 1.000

Income for the year 199.357 440.371

24 Adjustments 412.181 359.644

25 Working capital changes 126.448 -124.642
Cash flow from income before interests 737.986 675.373
Financial income received 10.530 16.158
Financial expenses paid -93.563 -38.071
Income taxes paid -54.227 -134.702
Cash flow from operating activities 600.726 518.758
Purchase of shares in subsidiaries -1.022.423 -8.324
Dividends received from associates 8.865 18.965
Acquisition etc. of other long term receivables -240 630
Acquisition etc. of intangible assets 413 -983
Acquisition etc. of property, plant and machinery etc. -436.933 -291.439
Sale of property, plant and machinery etc. 4.390 11.835
Cash flows from investing activities -1.446.754 -269.316
Net long-term financing 1.136.324 -102.796
Net payment on liabilities on right of use assets -60.301 -40.224
Installments on long-term liabilities -168.064 -44.171
Changes in related parties outstanding accounts 28.303 37.315
Cash flows from financing activities 936.262 -149.876
Increase/decrease in cash and cash equivalents 90.234 99.566
Cash and equivalents aquired at purchase of subsidiaries -257.625 930
Cash and equivalents at 1 January 314.377 213.881

26 Cash and equivalents at 31 December 146.986 314.377
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Notes
Parent Group
2023 2022 2023 2022
DKK 1.000 DKK 1.000 DKK 1.000 DKK 1.000
1 Revenue
The Company's primary segments are geografic markets.
Scandinavia 1.069.162 1.197.582 1.165.640 1.318.764
EU countries (excluding Denmark and Sweden 579.288 470.296 3.158.098 2.589.791
Rest of the world 494.346 456.868 803.459 820.518
2.142.796 2.124.746 5.127.197 4.729.073
2 Other income
Rent 1.988 2.592 6.191 2.923
Other income 19.571 10.967 10.888 782
21.559 13.559 17.079 3.705
3 Income from investments in subsidiaries
Income from investments in subsidiaries 136.688 278.174 0 0
Depreciation on goodwill and re-evaluations
on aquired subsidiaries -57.916 -28.038 0 0
78.772 250.136 0 0
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Notes
Parent Group
2023 2022 2023 2022
DKK 1.000 DKK 1.000 DKK 1.000 DKK 1.000
4 Financial income
Financial income from group enterprises 16.841 7.179 1.784 2.790
Foreign exchange adjustments 1.504 3.400 1.935 12.211
Other financial income 5.066 547 6.811 1.157
23.411 11.126 10.530 16.158
5 Financial expenses
Financial expenses 51.906 8.971 67.153 11351125
Financial expenses on right of use assets 8.814 16.178 14.804 16.234
Financial expenses to group enterprises 7.332 3.098 0 0
Foreign exchange adjustments 4.844 6.223 9.161 6.450
Other financial expenses 2.243 1.962 2.445 2.262
75.139 36.432 93.563 38.071
6 Tax on profit/loss for the year
Current tax 31.388 52.448 73.117 144.002
Change in deferred tax 952 -5.658 -7.578 107
Tax on received dividend 1.564 3.347 1.564 3.347
Adjustment concerning tax in previous years -666 -162 -4.248 213
33.238 49.975 62.855 147.669
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Notes
Group
2023 2022
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 -97 -1.060
Income before interests and tax 97 -1.060
Financial items 0 0
Tax 0 0
Income after tax on discontinuing activities 97 -1.060
Balance sheet
Assets
Intangible assets 3.410 3.616
Tangible assets 5.089 5.396
Fixed assets 8.499 9.012
Inventories 0 0
Receivables 0 0
Cash 136 208
Current assets 136 208
Assets in discontinuing activities 8.635 9.220
Liabilities
Trade payables 0 0
Other payables 4.066 4.273
Liabilities in discontinuing activities 4.066 4.273
Net equity discontinuing activities 4.569 4.947

Equity and liabilities in discontinuing activities 8.635 9.220
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Notes

Proposed distribution of income for the year

2023
Parent DKK 1.000

Transfer to reserve for net revaluation

of subsidiaries and associates 158.943

Retained earnings 40.414
199.357

Group

Transfer to reserve for net revaluation of associates 17.336

Retained earnings 182.021
199.357

Intangible assets

Parent Acquired
intangible
assets
DKK 1.000
Cost at 1 January 41.213
Additions 0
Cost at 31 December 41.213
Depreciation and impairment losses at 1 January 40.561
Depreciation for the year 163
Depreciation and impairment losses at 31 December 40.724
Carrying amount at 31 December 489
Amortisation and depreciation are recognised as follows 2023 2022
in the income statement DKK 1.000 DKK 1.000
Production costs 163 940

163 940
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Notes

Intangible assets - continued

Customer

Acquired relationship,

intangible Intellectual brand name
Group assets property ete. Goodwill

DKK 1.000 DKK 1.000 DKK 1.000 DKK 1.000

Cost at 1 January 114.045 17.145 163.184 244.427
Additions from aquisistion
of subsidiaries 28.034 0 54.017 147.527
Foreign exchange adjustments 177 110 255 0
Additions 413 0 0 0
Disposals 0 0 0 0
Cost at 31 December 142.669 17.255 217.456 391.954

Depreciation and impairment

losses at 1 January 112.971 2.637 83.749 134.672
Additions from aquisistion

of subsidiaries 23.957 0 0 0
Foreign exchange adjustments 177 6 116 0
Depreciation for the year 1.537 3.663 20.165 24.189
Reversals relating to disposals -139 0 0 0
Depreciation and impairment

losses at 31 December 138.503 6.306 104.030 158.861
Carrying amount at 31 December 4.166 10.949 113.426 233.093

Amortisation and depreciation are recognised as follows 2023 2022

in the income statement DKK 1.000 DKK 1.000
Production costs 28.788 21.416
Sales and distribution costs 20.165 16.787
Administrative expenses 601 765

49.554 38.968




(«

29

10

Notes

Tangible assets

Other
fixtures and
fittings, tools

Fixed assets

Land and Plant and and Right of 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 1.964.558 245.503 560.726 127.340
Additions 0 7.430 11.560 5.306 66.648
Transfers 0 46.791 7.520 0 -54.311
Re-evaluations 0 0 0 0 0
Disposals 0 -36.354 0 -1.480 0
Cost at 31 December 1.846 1.982.425 264.583 564.552 139.677
Depreciation and impairment
losses at 1 January 1.473 1.674.163 138.326 162.743 0
Depreciation for the year 41 64.666 13.092 38.987
Reversals relating to disposals 0 -34.070 0 -1.327
Depreciation and impairment
losses at 31 December 1.514 1.704.759 151.418 200.403 0
Carrying amount
at 31 December 332 277.666 113.165 364.149 139.677
Amortisation and depreciation are 2023 2022
recognised as follows in the income statement DKK 1.000 DKK 1.000
Production costs 112.165 115.389
Sales and distribution costs 533 437
Administrative expenses 4.088 4.280
116.786 120.106
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Notes

Tangible assets - continued

Group

Cost at 1 January

Additions from aquisistion
of subsidiaries

Foreign exchange adjustments
Additions

Transfers

Disposals

Cost at 31 December

Depreciation and impairment
losses at 1 January

Additions from aquisistion
of subsidiaries

Foreign exchange adjustments

Depreciation and impairment
for the year

Reversals relating to disposals

Depreciation and impairment
losses at 31 December

Carrying amount
at 31 December

Land and
buildings
DKK 1.000

Other
fixtures and
fittings, tools

Plant and and
machinery equipment
DKK 1.000 DKK 1.000

Right of use
assets
DKK 1.000

Fixed assets
under
construction
DKK 1.000

Amortisation and depreciation are

recognised as follows in the income statement

Production costs
Sales and distribution costs

Administrative expenses

839.484 3.268.580 554.099 575.993 276.526

410.362 787.818 12.949 55.124 26.763

8.223 9.462 908 -20 1.091

5.028 39.092 17.010 94.876 280.927

6.097 134.879 12.987 0 -153.963

-494 -81.868 -7.091 -3.569 -930

1.268.700 4.157.963 590.862 722.404 430.414

282.035 2.813.126 418.902 171.028 6.163

53.561 429.710 8.319 0 0

2.282 7.545 774 5 15

14.120 130.374 23.378 53.905 4.485

0 -76.206 -7.081 -3.417 0

351.998 3.304.549 444.292 221.521 10.663

916.702 853.414 146.570 500.883 419.751
2023 2022

DKK 1.000 DKK 1.000

206.459 178.905

2.399 1.615

17.404 15.262

226.262 195.782
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Notes

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 590.557 16.179 31.466
Additions 1.022.423 0 91
Cost at 31 December 1.612.980 16.179 31.557
Net revaluation at 1 January 742.122 70.142 0
Foreign exchange adjustments 10.071 -4.364 0
Net share of profit/loss for the year 136.591 17.336 0
Dividens received -70.381 -10.429 0
Depreciation on goodwill and re-evaluations
on acquired subsidiaries -57.916 0 0
Net revaluation for the year -2.571 351 0
Net adjustments of investments having a
negative equity value 5.016 0 0
Net revaluation at 31 December 762.932 73.036 0
Carrying amount at 31 December 2.375.912 89.215 31.557

Of this years investment in subsidiaries goodwill amounts to 147.527 tDKK as presented in note 9
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Notes

Fixed asset investments - continued

Group

Cost at 1 January

Foreign exchange adjustments

Additions from aquisistion of subsidiaries
Additions

Disposals

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 associates receivables
DKK 1.000 DKK 1.000

16.179 31.711
0 1
5.257
0 92
0 -106
16.179 36.955
70.142 0
-4.364 0
17.336 0
-10.429 0
351 0
73.036 0
89.215 36.955
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Notes

Fixed asset investments - continued

Parent

Subsidiaries

Net profit in
last annual
report*

G&M Envases Universales Sweden AB TSEK 31.508

Lysekil, Sweden

Envases Media A/S
Lesning, Denmark

Envases Media Inc.
Ohio, USA

Hebei G&M Co. Ltd
Qian'an, China

Envases B.V.
Halsteren, Netherlands

Envases Ohringen GmbH
Ohringen, Germany

Envases Horst B.V.
Horst, Netherlands

Envases Universales Ibérica, S.L.U.

Agoncillo, Spain
Associates

Hanil G&M Co. Ltd.
Seoul, Korea
Group

Associates
Hanil G&M Co. Ltd.
Seoul, Korea

* 2022 annual report

TDKK 12.001

TUSD 2.045

TRMB -2.327

TEUR 8.535

TEUR 16.612

TEUR 2.935

TEUR 18.578

MKRW 3.966

MKRW 3.966

Equity in last
annual report*

TSEK 156.709

TDKK 94.517

TUSD 17.327

TRMB -36.322

TEUR 28.576

TEUR 33.227

TEUR 11.167

TEUR 61.368

MKRW 27.778

MKRW 27.778

Share
capital

TSEK 3.706

TDKK 1.000

TUSD 3.000

TRMB 90.338

TEUR 477

TEUR 30.618

TEUR 10.818

TEUR 14.186

MKRW 5.000

MKRW 5.000

Parent
share of
voting
rights

100%

100%

100%

30%

100%

100%

100%

100%

50%

50%
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Notes
Parent Group
2023 2022 2023 2022
DKK 1.000 DKK 1.000 DKK 1.000 DKK 1.000
12 Inventories
Raw materials and consumables 154.413 229.228 463.359 429.475
Goods in progress 189.908 199.207 501.219 387.423
Finished goods 56.958 61.529 365.752 151.296
401.279 489.964 1.330.330 968.194
13 Other receivables / Other payables

Envases Europe has entered into financial contracts Parent Group
which are recognized at fair value in the following 2023 2023
line items in the balance sheet. DKK 1.000 DKK 1.000
Other receivables:
Foreign exchange contracts:
Sale of NOK, ending 01.01.2024 - 26.06.2024 -38 -38
Sale of USD, ending 01.01.2024 - 25.04.2024 422 422
Aluminium Swap contracts, due dates in 2024 1.397 1.397
In other receivables 1.781 1.781
Other payables
Sale of NOK, ending 01.01.2024 - 26.06.2024 0 50

In other payables 0 50
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Notes
Parent Group
2023 2022 2023 2022
DKK 1.000 DKK 1.000 DKK 1.000 DKK 1.000
14 Deferred tax liabilities
Intangible assets 0 0 14.513 4.648
Tangible assets 12.133 12.282 185.933 108.110
Inventories 15.082 14.272 15.757 18.877
Other items -6.431 -8.483 -9.252 -7.643
20.784 18.071 206.951 123.992
Deferred tax asset 0 0 -13.673 -6.289
Deferred tax liabilities 20.784 18.071 220.624 130.281
20.784 18.071 206.951 123.992
Deferred tax at 1 January 2023 18.071 123.992
Foreign exchange adjustments 96
Deferred tax identified at acquisition of
subsidiaries 0 90.778
Change in deferred tax in income statement 952 -7.557
Change in deferred tax in Equity 1.761 -578
Adjustment of deferred tax in previous years 0 220
Deferred tax at 31 December 2023 20.784 206.951
15 Long-term liabilities other than provisions
Long-term liabilities due after more than 5 years:
Right of use asset liability 217.578 281.977
Credit institutions (bank loans) 349.604 373.644
Other payables (holiday payable obligation) 31.569 31.569
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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 management
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 any securities.

Other commitments

Renting and lease payments due in 1 year
Renting and lease payments due in 2-5 years

Renting and lease payments due after 5 years

Parent Group
2023 2023

DKK 1.000 DKK 1.000
424.933 961.625
43.056 59.794
13.854 119.126
481.843 1.140.545
422.362 950.505
19.694 64.077
39.787 125.963
481.843 1.140.545
8.858 8.858
200 200
9.058 9.058
843 2.642
35 594
23 835
0 331
78 1.760
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Parent Group
2023 2022 2023 2022
DKK 1.000 DKK 1.000 DKK 1.000 DKK 1.000
19 Contingent liabilities
Guarantees for subsidiaries 14.503 14.715 0 0
Other contingent liabilities 20.218 16.031 198.141 142.057
34.721 30.746 198.141 142.057

20

21

The Entity serves as the administration company in a Danish joint taxation arrangement. According to the
joint taxation provisions of the Danish Corporation Tax Act, the Entity is therefore liable for income taxes
etc for the jointly taxed entities, and for obligations, if any, relating to the withholding of tax on interest,
royalties and dividend for these entities.

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

Fee to auditors appointed by the Company
on general meeting

Statutory audit services 883 600 3.491 2.458
Other assurance engagements 6 163 6 163
Tax services 159 0 206 25
Other services 0 0 23 22

1.048 763 3.726 2.668

Events after balance sheet date

In February 2024 we have started negotiations concerning rationalization of our plants in Montmelo and
Miavalles. We are currently in discussions with our employees regarding the termination of their con-
tracts, however, these negotiations have not yet been concluded. The potential impact of these negotia-
tions has not been factored into our expected result for 2024 mentioned above. Besides that, no significant
events have occurred after the balance sheet date to this date which would influence the

evaluation of the consolidated and parent financial statements.
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Notes

Transactions with related parties

Only related party transactions not conducted on an arm’s length basis are disclosed in the annual report.
Such transactions have not been conducted in the financial year.

Definition of financial highlights

Key ratios are defined and calculated in accordance with latest “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
Revenue

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

Solvency ratio(%) = Equity
Total assets

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

Avarage equity
Ratios reflect

Return on invested capital incl goodwill
The return generated by the enterprise on the investors' funds.

EBITA (Earnings Before Interest, Tax and Amortisation) is defined as operating profit plus the year's
amortisation of goodwill. The year's impairment losses on goodwill are not added.

Invested capital including goodwill is defined as net working capital plus the carrying amount of property,
plant and equipment and intangible assets as well as accumulated amortisation of goodwill, and minus
other provisions and other long-term operating liabilities. Accumulated impairment losses on goodwill are
not added.

Net working capital is defined as inventories, receivables and other operating current assets net of trade
payables and other short-term operating liabilities. Income tax receivable and payable as well as cash are
not included in net working capital.
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Notes
Group
2023 2022
DKK 1.000 DKK 1.000
24 Adjustments
Depreciation and losses on tangible and intangible assets 275.817 227.844
Gain/losses on sale of tangible and intangible assets 2.733 6.907
Changes in provision for pensions 1.464 -19.311
Changes in other provisions -707 397
Income from investments in subsidiaries -17.336 -22.906
Financial income received -10.530 -16.158
Financial expenses paid 93.563 38.071
Taxes on profit/loss for the year 62.856 147.669
Other adjustments 4.321 -2.869
412.181 359.644
25 Working capital changes
Changes in inventories 284.436 -301.356
Changes in trade receivables 87.909 -49.853
Changes in other receivables and prepayments 5.650 23.288
Changes in trade payables -326.719 174.232
Changes in other payables and deferred income 75.172 29.047
126.448 -124.642
26 Cash and equivalents
Cash 146.850 314.169
Cash in discontinuing activities 136 208
146.986 314.377




