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EAST METAL

Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for East Metal
Trade A/S for regnskabséret 1. januar - 31.
december 2021.

Arsrapporten afleegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2021 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2021.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redeggrelse for udviklingen i selskabets
aktiviteter og gkonomiske forhold, arets
resultat og for selskabets finansielle stilling.

Arsrapporten indstilles til generalforsamling-
ens godkendelse.

Kolding, den 22. marts 2022
Kolding, 22 March 2022
Direktion:/Executive Board:

East Metal Trade A/S

Arsrapport 2021
Annual report 2021

Today, the Board of Directors and the
Executive Board have discussed and approved
the annual report of East Metal Trade A/S for
the financial year 1 January - 31 December
2021.

The annual report is prepared in accordance
with the Danish Financial Statements Act.

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

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

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

Flemming Rasmussen
adm. direktgr/ceo

Bestyrelse/Board of Directors:

Gert Westergaard

Michael Kaalund

Anders Cold
formand/chair

Peter Eriksen Jensen

Erik Andresen

Ralf Astrup

Jan Nielsen

Bjgrn Thorsen



EAST METAL

Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i East Metal Trade A/S

Konklusion

Vi har revideret arsregnskabet for East Metal
Trade A/S for regnskabséret 1. januar - 31.
december 2021, der omfatter resultatopggrel-
se, balance, egenkapitalopggrelse og noter,
herunder anvendt regnskabspraksis. Arsregn-
skabet udarbejdes efter arsregnskabsloven.

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

Grundlag for konklusion

Vi har udfgrt vores revision i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geeldende i Danmark. Vores ansvar ifglge disse
standarder og krav er naermere beskrevet i
revisionspategningens afsnit "Revisors ansvar
for revisionen af arsregnskabet”. Det er vores
opfattelse, at det opnéede revisionsbevis er til-
straekkeligt og egnet som grundlag for vores
konklusion.

Uafhaengighed

Vi er uafhaengige af selskabet i overensstem-
melse med International Ethics Standards
Board for Accountants' internationale retnings-
linjer for revisorers etiske adfeerd (IESBA Code)
og de yderligere etiske krav, der er gaeldende i
Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse krav og
IESBA Code.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for ngdvendig
for at udarbejde et arsregnskab uden vaesentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

East Metal Trade A/S
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To the shareholders of East Metal Trade A/S

Opinion

We have audited the financial statements of
East Metal Trade A/S for the financial year 1
January - 31 December 2021, which comprise
income statement, balance sheet, statement of
changes in equity and notes, including
accounting policies. The financial statements
are prepared in accordance with the Danish
Financial Statements Act.

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

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the "Auditor's responsibilities for
the audit of the financial statements" section
of our report. We believe that the audit
evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Independence

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

Management's responsibilities for the
financial statements

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



EAST METAL

Den uafhaengige revisors revisionspategning

Independent auditor's report

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

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hgj grad af sik-
kerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfares i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
gezeldende i Danmark, altid vil afdaekke veesent-
lig fejlinformation, nar sadan findes. Fejlinfor-
mationer kan opsta som falge af besvigelser
eller fejl og kan betragtes som vaesentlige, hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse pa de gkonomi-
ske beslutninger, som regnskabsbrugerne traef-
fer p& grundlag af &rsregnskabet.

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

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfgrer revisionshandlin-
ger som reaktion pa disse risici samt opnéar
revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forarsaget af
besvigelser er hgjere end ved vaesentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensveergel-
ser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsideseettelse af intern
kontrol.

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omsteendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.
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In preparing the financial statements,
Management is responsible for assessing the
Company's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
financial statements unless Management either
intends to liquidate the Company or to cease
operations, or has no realistic alternative but
to do so.

Auditor's responsibilities for the audit of the
financial statements

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

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

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

Obtain an understanding of internal
control relevant to the audit in order to
design audit procedures that are
appropriate in the circumstances, but not
for the purpose of expressing an opinion
on the effectiveness of the Company's
internal control.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

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

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionsbevis er veaesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selskabets
evne til at fortseette driften. Hvis vi kon-
kluderer, at der er en vaesentlig usikker-
hed, skal vi i vores revisionspategning
gere opmarksom pa oplysninger herom i
arsregnskabet eller, hvis sddanne oplys-
ninger ikke er tilstraekkelige, modificere
vores konklusion. Vores konklusion er
baseret pa det revisionsbevis, der er opna-
et frem til datoen for vores revisionspateg-
ning. Fremtidige begivenheder eller for-
hold kan dog medfare, at selskabet ikke
leengere kan fortseette driften.

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

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuel-
le betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

| tilknytning til vores revision af arsregnskabet
er det vores ansvar at leese ledelsesberetning-
en og i den forbindelse overveje, om ledelses-
beretningen er vaesentligt inkonsistent med
arsregnskabet eller vores viden opnaet ved
revisionen eller p4 anden made synes at inde-
holde veesentlig fejlinformation.
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Evaluate the appropriateness of
accounting policies used and the
reasonableness of accounting estimates
and related disclosures made by
Management.

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

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

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

Statement on the Management's review

Management is responsible for the
Management's review.

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

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

Independent auditor's report

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

Baseret pa det udfgrte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbej-
det i overensstemmelse med arsregnskabslo-
vens krav. Vi har ikke fundet vaesentlig fejlin-
formation i ledelsesberetningen.

Kolding, den 22. marts 2022
Kolding, 22 March 2022

EY Godkendt Revisionspartnerselskab
CVR-nr. 30 70 02 28

Michael Vakker Maass

statsaut. revisor
State Authorised Public Accountant

mne32772
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Moreover, it is our responsibility to consider
whether the Management's review provides
the information required under the Danish
Financial Statements Act.

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

Claes Jensen

statsaut. revisor
State Authorised Public Accountant

mne44108
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Management's review
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Hoved- og nggletal
Financial highlights

East Metal Trade A/S
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[ bkk 000

2021

2020

2019 2018 2017

Hovedtal
Key figures

Bruttofortjeneste
Gross profit

Resultat af primeer drift
Operating profit/loss
Finansielle poster

Net financials

Arets resultat

Profit/loss for the year

9.104

-8.708

-6.428

34.335

14.901

1.765

15.046

56.245 12.925 11.009

37.084 -2.687 -5.736

-211 -1.468 -1.440

30.123 -8.967 -11.707

Balancesum
Total assets

Investering i materielle aktiver
Investments in property, plant and equipment
Egenkapital

Equity

76.688

364

27.545

98.543

161

43.973

104.890 137.074 145.075

78 17 95

53.927 23.804 32.589

Nggletal

Financial ratios

Soliditetsgrad
Equity ratio

Egenkapitalforrentning
Return on equity

35,9 %

-18,0%

44,6 %

30,7 %

51,4 % 17,4 % 22,5%

77,5 % -31,8% -30,7 %

Gennemsnitligt antal fuldtidsbe-
skeeftigede

Average number of full-time employees

18

20

21 23 26

De i hoved- og nggletalsoversigten anfgrte

nggletal er beregnet saledes:

Resultat af primeer drift
Ordinary operating profit/loss

Soliditetsgrad
Equity ratio

Egenkapitalforrentning
Return on equity

The financial ratios stated under "Financial
highlights" have been calculated as follows:

driftsomkostninger

Egenkapital ultimo x 100

Resultat for finansielle poster reguleret Profit/loss before financial items adjusted
for andre driftsindteegter og andre

for other operating income and other
operating expenses

Equity at year-end x 100

Passiver i alt, ultimo

Resultat efter skat x 100

Gennemsnitlig egenkapital

Total equity and liabilities, year-end

Profit/loss after tax x 100
Average equity
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Ledelsesberetning

Management's review

Virksomhedens veesentligste aktiviteter

Koncernens aktiviteter bestar af
kundespecifikke komplekse underleverancer i
form af stdlkomponenter og -konstruktioner
primeert til forskellige industrier indenfor vind,
materialehandtering, entreprengrudstyr,
jernbaner og genbrug mm. Produktion i
forbindelse med disse leverancer leveres af
sgsterselskaberne SIA East Metal i Letland og
East Metal Nakskov A/S.

Gennem de seneste ar har East Metal Trade
integreret en stadig starre del af veerdikeeden
ved at udvikle og udvide virksomhedens
kompetencer, og star sdledes i dag steerkt
rustet i konkurrencen.

Udvikling i aktiviteter og gkonomiske forhold

Virksomhedens resultatopgerelse for 2021 ud-
viser et underskud pa 6.428 t.kr. mod et over-
skud pa 15.046 t.kr. sidste ar, og
virksomhedens balance pr. 31. december 2021
udviser en egenkapital pa 27.545 t.kr.

Ledelsen anser resultatet for ikke-
tilfredsstillende

Udvikling i aret

Virksomheden har i 2021 haft en svag stigning
i aktivitetsniveauet og dermed
udbygget/fastholdt den store stigning der blev
realiseret fra 2018 til 2019 og fastholdt i
2020. Kapacitetsniveauet har i arets lgb veeret
hgj og dette har pavirket resultatet for 2021
positivt om end indtjeningen ligger pa et lavere
niveau, som fglge af en skaerpet konkurrence.

Medarbejderstyrken er tilpasset
aktivitetsniveauet gennem aret. Virksomheden
har i gennemsnit beskaeftiget 18 medarbejdere
i 2021.

De samlede investeringer i 2021 udggr 364
t.kr.

Virksomheden har et teet samarbejde med
kunderne og en stabil kundekreds. Gennem
2021 er kundekredsen gget generelt og iseer
pa industrielle kunder udenfor vind markedet.
Der er en fortsat hgj aktivitet i markedet og der
arbejdes med fortsat udvidelse af
kundekredsen, hvilket danner grundlag for en
forventning om fremtidig styrkelse af
virksomhedens omsaetning og resultat,
samtidig med at afhangigheden af enkelte
segmenter bliver fortsat mindre.

Finansielle risici og brug af finansielle
instrumenter

Markedsrisici

East Metal Trade A/S

Arsrapport 2021
Annual report 2021

Business review

The Company's activities comprise complex
sub-supplies in the form of steel components
and constructions, primarily for various
industries within wind, material handling,
construction equipment, railways and recycling
etc. Related parties SIA East Metal in Latvia
and East Metal Nakskov A/S are responsible for
the production relating to these supplies.

In the past years, East Metal Trade has
integrated an increasing part of the value chain
by developing and expanding the Company's
competencies and consequently enjoys astrong
position towards its competitors.

Financial review

The income statement for 2021 shows a loss
of DKK 6,428 thousand against a profit of DKK
15,046 thousand last year, and the balance
sheet at 31 December 2021 shows equity of
DKK 27,545 thousand.

Management considers the result to be non-
satisfactory.

Development during the year

In 2021, the company has had a slight increase
in activity levels and thus
expanded/maintained the large increase
realized from 2018 to 2019 and maintained in
2020. The capacity level during the year has
been high and this has positively affected the
result for 2021, although earnings are at a
lower level due to increased competition.

The employee force is adjusted to the activity
level throughout the year. The company has
employed an average of 18 employees in
2021.

Total investments for 2021 amounts to DKK
364 thousand.

The company works closely with customers
and a stable clientele. Through 2021, the
clientele has increased in general and
especially on industrial customers outside the
wind market. There is continued high activity in
the market and work is under way to continue
to expand the clientele, which forms the basis
for an expectation of future strengthening of
the company's turnover and performance,
while at the same time reducing reliance on
individual segments.

Financial risks and use of financial
instruments

Market risks
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Ledelsesberetning

Management's review

Det er ledelsens vurdering, at East Metal Trade
ikke har pataget sig eller er pavirket af
markedsmaessige risici ud over, hvad er er
normalt for tilsvarende virksomheder, der
operer inden for samme markedssegmenter
som East Metal Trade.

Valutarisici

East Metal Trade er kun i begreenset omfang
eksponeret for valutarisici i forhold til salg,
varekgb og finansiering i andre valutaer, idet
der primeert handles i DKK og EUR.

Renterisici

East Metal Trade er eksponeret mod renterisici
som falge af virksomhedens drifts-,
investerings og finansieringsaktiviteter. Der
anvendes ikke finansielle instrumenter til
afdeekning af virksomhedens renterisici.

East Metal Trade A/S
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Management is of the opinion that East Metal
Trade has not assumed or is affected by any
market risks other than those common to
comparable entities, which operate within the
same market segments as East Metal Trade.

Currency risks

East Metal Trade is only to a limited extent
exposed to currency risks in relation to sale,
purchase of goods and financing in other
currencies as trading is made primarily in DKK
and EUR.

Interest rate risks

East Metal Trade is exposed to interest rate
risks due to the Company's operating,
investing and financing activities. The
Company does not use financial instruments to
hedge its interest risks.
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Ledelsesberetning

Management's review

Det er ledelsens vurdering, at udsving i
renteniveauet pa kort sigt ikke vil pavirke
virksomhedens gkonomiske stilling veesentligt.

Kreditrisici

Det er East Metal Trades politik at der sgges
maksimalt kreditforsikring vedrgrende alt salg i
virksomheden.

Der foretages nedskrivning af tilgodehavender
hos de kunder, hvor der konstateres
manglende evne eller vilje til at betale
fordringen eller i gvrigt er vaesentlig
usikkerhed om betaling af tilgodehavendet.

Forsknings- og udviklingsaktiviteter

Selskabet driver ikke forskning.
Udviklingsomkostningerne vedrgrende opstart
af nye store projekter aktiveres og afskrives
over en 3-5 arig periode.

Usikkerhed ved indregning og maling

Der har ikke veeret usikkerhed ved indregning
og maling i arsrapporten.

Usaedvanlige forhold, som har pavirket
arsregnskabet

Udover Covid-19 pandemien, som fortsatte
stort set uendret i 2021 (som i 2020) og her
iseer udfordringer omkring rejserestriktioner
(East Metal manglende besgg hos kunder og
kunders manglende besgg hos East Metal), s&
har der ikke vaeret useedvanlige forhold i 2021.

Begivenheder efter balancedagen

Ruslands forsgg pa at beseette Ukraine har
pavirket hele verdenen, og der er indfgrt en
reekke sanktioner mod Rusland m.fl., der
begreenser den globale samhandel. Laengden af
krigen og dens konsekvenser, der er
uforudsigelige, har ikke umiddelbart haft
vaesentlig indvirkning pa selskabets
virksomhed.

Herudover er der efter regnskabsarets
afslutning ikke indtruffet begivenheder, som
vaesentligt vil kunne pavirke vurderingen af
selskabets finansielle stilling.

Forventet udvikling

Der budgetteres med et overskud i 2022 i
niveauet 0-10 mio. kr.

Udviklingen i den farste del af 2022, samt
ordrebeholdningen for 2022 er
tilfredsstillende.

Kapitalberedskab

East Metal Trade A/S

Arsrapport 2021
Annual report 2021

Management assesses that fluctuations in the
level of interest will not significantly affect the
Company's financial position in the short run.

Credit risks

According to East Metal Trade policies,
maximum credit insurance is taken out on all
sales in the Company.

Receivables from customers are written down
to the extent that payment of the receivable is
subject to significant uncertainty.

Research and development activities

The Company has no research activities.
Development costs relating to the start-up of
new large projects are capitalised
andamortised over a 3-5 years' period.

Recognition and measurement uncertainties

The recognition and measurement of items in
the annual report is not subject to any
uncertainty.

Unusual matters having affected the financial
statements

Except for the COVID-19 outbreak and the
continued challenges regarding travel
restrictions (East Metals missing visits at
clients and clients missing visits at East Metal),
there were no unusual matters in 2021.

Events after the balance sheet date

Russia's attempts to occupy Ukraine have
affected the entire world, and a number of
sanctions have been imposed on Russia and
others that restrict global trade. The length of
the war and its consequences, which are
unpredictable, did not immediately have a
significant impact on the company's business.

In addition, after the end of the financial year,
no events have occurred that could materially
affect the assessment of the company's
financial position.

Outlook

Based on the budget for 2021 a profit after tax
between DKK O - 10 million is expected.

The development in the first part of 2022, as
well as the order book for 2022, is
satisfactory.

Capital resources
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EAST METAL

Ledelsesberetning

Management's review

East Metal Trade har med udgangspunkt i
forventningerne til 2022 sikret sig et
tilstreekkeligt likviditetsberedskab til at
realisere méalsaetningerne for aret.

Videnressourcer

Virksomheden udvikler fortsat organisationen
for at kunne fastholde og gge
konkurrenceevnen og kvalitetsstyringen, samt
evnen til at handtere komplekse produkter.
Virksomheden vil i 2022 fortszette udviklingen
af medarbejdernes kompetencer med henblik
pa at blive godkendt som leverander til en bred
vifte af kunder inden for alle
markedssegmenter.

Redeggrelse for samfundsansvar

Virksomheden har ikke udarbejdet redeggrelse
for samfundsansvar, idet modervirksomheden
har udarbejdet en samlet redeggrelse for
samfundsansvar for koncernen. Redeggrelsen
for samfundsansvar kan findes pa
hjemmesiden
https://www.eastmetal.dk/dk/info/samfundsan
svar/ med titlen "Redeggrelse for
samfundsansvar og kensmeessig
sammenseatning af ledelsen, jf.
arsregnskabslovens §99a og §99b".

Redeggrelse for kensmaessig sammensatning
af ledelsen, jf. 899b

Redeggrelsen for samfundsansvar kan findes
pa hjemmesiden
https://www.eastmetal.dk/dk/info/samfundsan
svar/ med titlen "Redeggrelse for
samfundsansvar og kensmeessig
sammenseatning af ledelsen, jf.
arsregnskabslovens §99a og §99b".

East Metal Trade A/S

Arsrapport 2021
Annual report 2021

Based on expectations of 2022, East Metal
Trade has ensured adequate cash resources to
realise its objectives for the year.

Knowledge resources

The Company continues to develop its
organisation to maintain and increase
competitiveness and quality management and
the ability to handle complex products. In
2022, the Company will continue to develop its
employees' qualifications in order to be
approved as supplier of a wide range of
customers within all market segments.

Statutory CSR report

The Company has not prepared a report on
corporate social responsibility, as the Parent
company has prepared a report on corporate
social responsibility that covers all entities
within the Group. The statutory report on
corporate social responsibility is available at
https://www.eastmetal.dk/dk/info/samfundsan
svar/ under the title "Redeggrelse for
samfundsansvar og kensmeessig
sammenseatning af ledelsen, jf.
arsregnskabslovens §99a og §99b".

Account of the gender composition of
Management, cf. 899b

The statutory report on corporate
socialresponsibility is available
athttps://www.eastmetal.dk/dk/info/samfunds
ansvar/ under the title "Redeggrelse
forsamfundsansvar og
kensmaessigsammensaetning af ledelsen,
jf.arsregnskabslovens §99a og §99b".
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EAST METAL

Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Resultatopggrelse
Income statement

Note
Note

DKK'000

Bruttofortjeneste

Gross profit

Personaleomkostninger

Staff costs

Afskrivninger af immaterielle og materielle anleegsaktiver
Depreciation of intangible assets and property, plant and equipment
Resultat fgr finansielle poster

Profit/loss before net financials

Finansielle indteegter

Financial income

Finansielle omkostninger

Financial expenses

Resultat far skat

Profit/loss before tax

Skat af arets resultat

Tax for the year

Arets resultat

Profit/loss for the year

East Metal Trade A/S

Arsrapport 2021
Annual report 2021

2021 2020
9.104 34.335
-16.556 -18.164
-536 -549
-7.988 15.622
2.439 3.674
-2.496 -1.909
-8.045 17.387
1.617 -2.341
-6.428 15.046
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EAST METAL

Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note

Note  DKK'000
AKTIVER
ASSETS

Langfristede aktiver
Non-current assets

6 Immaterielle aktiver
Intangible assets
Feerdiggjorte udviklingsprojekter
Completed development projects
Software
Acquired intangible assets
Udviklingsprojekter under udfarelse
Development projects in progress

7 Materielle aktiver
Property, plant and equipment
Andre anlaeg, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment

Finansielle aktiver
Financial assets

Tilgodehavender hos tilknyttede virksomheder

Receivables from group enterprises
11 Udskudte skatteaktiver

Deferred tax assets

Langfristede aktiver i alt
Total non-current assets

Kortfristede aktiver
Current assets
Tilgodehavender
Receivables

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from group enterprises
Andre tilgodehavender
Other receivables

8 Periodeafgraensningsposter
Prepayments

Likvide beholdninger
Cash

Kortfristede aktiver i alt
Total current assets

AKTIVER I ALT
TOTAL ASSETS

East Metal Trade A/S

Arsrapport 2021
Annual report 2021

2021 2020

0] 0]

216 576
4.121 158
4.337 734
491 145
491 145
5.000 0]
3.168 1.260
8.168 1.260
12.996 2.139
38.556 70.139
14.449 22.817
207 3.293
533 155
53.745 96.404
9.947 0]
63.692 96.404
76.688 98.543
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EAST METAL

Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note

10

12

13
14
15
16

DKK'000

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity

Aktiekapital

Share capital
Overfart resultat
Retained earnings
Foreslaet udbytte
Dividend proposed
Egenkapital i alt
Total equity

Forpligtelser

Liabilities

Langfristede forpligtelser
Non-current liabilities

Anden geeld

Other payables

Langfristede forpligtelser i alt
Total non-current liabilities

Kortfristede forpligtelser

Current liabilities

Andre hensatte forpligtelser

Other provisions

Geeld til banker

Bank debt

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

Geeld til tilknyttede virksomheder
Payables to group enterprises

Skyldig sambeskatningsbidrag

Joint taxation contribution payable

Anden geeld

Other payables

Kortfristede forpligtelser i alt
Total current liabilities

Forpligtelser i alt
Total liabilities

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis
Accounting policies

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.
Sikkerhedsstillelser

Collateral

Neertstdende parter

Related parties

Resultatdisponering

Appropriation of profit/loss

East Metal Trade A/S

Arsrapport 2021
Annual report 2021

2021 2020
5.000 5.000
22.545 28.973
0] 10.000
27.545 43.973
1.385 1.385
1.385 1.385
3.888 4.507
18.648 26.063
0] 751
1.559 2.174
18.918 15.066
1.190 898
3.555 3.726
47.758 53.185
49.143 54.570
76.688 98.543
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Egenkapitalopggrelse
Statement of changes in equity

East Metal Trade A/S

Arsrapport 2021
Annual report 2021

Overfort Foreslaet
resultat udbytte
Note Aktiekapital Retained Dividend lalt
Note DKK'000 Share capital earnings proposed Total
Egenkapital 1. januar 2021 5.000 28.973 10.000 43.973
16 Overfgrt via resultatdisponering 0 -6.428 0 -6.428
Transfer, see "Appropriation of profit/loss"
Udloddet udbytte 0 0 -10.000 -10.000
Dividend distributed
Egenkapital 31. december 2021 5.000 22.545 0 27.545

Equity at 31 December 2021
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EAST METAL

Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for East Metal Trade A/S for
2021 er aflagt i overensstemmelse med ars-
regnskabslovens bestemmelser for mellemsto-
re klasse C-virksomheder.

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

Undladelse af pengestrgmsopggrelse

Med henvisnings til ARL § 86, stk. 4,
udarbejdes ikke pengestremsopggrelse. Virk-
somhedens pengestremme indgar i koncern-
pengestrgmsopggrelsen for den hgjereliggen-
de modervirksomhed East Metal Holding A/S,
CVR-nr. 38 23 64 15.

Praesentationsvaluta

Arsregnskabet er aflagt i danske kroner
(DKK'000).

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
farste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem
transaktionsdagens kurs og kursen pa beta-
lingsdagen, indregnes i resultatopggrelsen som
en finansiel post.

Tilgodehavender, gaeld og andre moneteere
poster i fremmed valuta omregnes til balance-
dagens valutakurs. Forskellen mellem balance-
dagens kurs og kursen pa tidspunktet for tilgo-
dehavendets eller gaeldsforpligtelsens opstaen
eller indregning i seneste arsregnskab indreg-
nes i resultatopggrelsen under finansielle ind-
teegter og omkostninger.

East Metal Trade A/S

Arsrapport 2021
Annual report 2021

The annual report of East Metal Trade A/S for
2021 has been prepared in accordance with
the provisions in the Danish Financial
Statements Act applying to medium-sized
reporting class C entities.

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

Omission of a cash flow statement

With reference to section 86(4) of the Danish
Financial Statements Act, no cash flow
statement has been prepared. The Company's
cash flows are reflected in the consolidated
cash flow statement for the higher-ranking
parent company East Metal Holding A/S, CVR-
no. 38 23 64 15.

Reporting currency

The financial statements are presented in
Danish kroner (DKK'000).

Foreign currency translation

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

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rate at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
the date at which the receivable or payable
arose or was recognised in the most recent
financial statements is recognised in the
income statement as financial income or
financial expenses.
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Resultatopggrelsen

Nettoomsaetning

Indteegter fra salg af feerdigvarer, indregnes i
nettoomsaetningen, nar overgang af de
vaesentligste fordele og risici til kegber har fun-
det sted, indteegten kan opgeres palideligt og
betaling forventes modtaget. Tidspunktet for
overgang af de veesentligste fordele og risici
tager udgangspunkt i standardiserede leve-
ringsbetingelser baseret pa Incoterms® 2020.

Omseaetning fra levering af tjenesteydelser
indregnes i nettoomsaetningen pa det
tidspunkt, hvor tjenesteydelsen er leveret.

Nettoomsaetning males til dagsveerdien af det
aftalte vederlag ekskl. moms og afgifter opkree-
vet pa vegne af tredjepart. Alle former for
afgivne rabatter indregnes i nettoomsaetnin-
gen.

Bruttofortjeneste

| resultatopggrelsen er nettoomsaetning, andre
driftsindteegter, omkostninger til ravarer og
hjeelpematerialer samt eksterne omkostninger
med henvisning til &rsregnskabslovens § 32
sammendraget til én regnskabspost benavnt
bruttofortjeneste.

Andre driftsindtaegter

Andre driftsindteegter indeholder regnskabs-
poster af sekundeer karakter i forhold til virk-
somhedens hovedaktiviteter, herunder fortje-
neste ved salg af langfristede aktiver.

Ravarer og hjeelpematerialer m.v.

Révarer og hjeelpematerialer omfatter de
omkostninger til ravarer og hjeelpematerialer,
der er medgéet til at opna arets omsaetning.

East Metal Trade A/S

Arsrapport 2021
Annual report 2021

Income statement

Revenue

Income from the sale of finished goods, is
recognised in revenue when the most
significant rewards and risks have been
transferred to the buyer and provided the
income can be measured reliably and payment
is expected to be received. The date of the
transfer of the most significant rewards and
risks is based on standardised terms of delivery
based on Incoterms® 2020.

Income from the rendering of services is
recognised as revenue as the services are
rendered.

Revenue is measured at the fair value of the
agreed consideration excluding VAT and taxes
charged on behalf of third parties. All
discounts and rebates granted are recognised
in revenue.

Gross profit

The items revenue, expenses relating to raw
materials and consumables, other operating
income and external expenses have been
aggregated into one item in the income
statement called gross profit in accordance
with section 32 of the Danish Financial
Statements Act.

Other operating income

Other operating income comprise items of a
secondary nature relative to the Company's

core activities, including gains on the sale of
non-current assets.

Raw materials and consumables, etc.

Raw materials and consumables include
expenses relating to raw materials and
consumables used in generating the year's
revenue.
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til distribution, salg, reklame,
administration, lokaler, tab pa debitorer,
operationelle leasingaftaler m.v.

Under eksterne omkostninger indregnes tillige
forskningsomkostninger og
udviklingsomkostninger, der ikke opfylder
kriterierne for aktivering, og afskrivning pa
aktiverede udviklingsomkostninger.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksom-
hedens medarbejdere. | personaleomkostnin-
ger er fratrukket modtagne godtggrelser fra
offentlige myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger omfatter af- og
nedskrivninger pa immaterielle og materielle
aktiver.

Afskrivningsgrundlaget, der opggres som kost-
prisen med fradrag af eventuel restveerdi,
afskrives linezert over den forventede brugstid,
baseret pa felgende vurdering af aktivernes
forventede brugstider:

Software
Acquired intangible assets

Feerdiggjorte udviklingsprojekter
Completed development projects

Andre anlaeg, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment

Afskrivningsgrundlaget opggres under
hensyntagen til aktivets restveerdi efter
afsluttet brugstid og reduceres med eventuelle
nedskrivninger.

Ved e&ndring i afskrivningsperioden eller
restveerdien indregnes virkningen for
afskrivninger fremadrettet som en andring i
regnskabsmaessigt skan.

East Metal Trade A/S
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Other external expenses

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

Other external expenses also include research
costs and development costs that do not meet
the criteria for recognition and amortization of
capitalized development costs.

Staff costs

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

Amortisation/depreciation and impairment

The item comprises amortisation/depreciation
and impairment of intangible assets and
property, plant and equipment.

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

3-5 ar/years

3-5 ar/years

3-5 ar/years

Depreciation is based on the residual value of
the asset and is reduced by impairment losses,
if any.

In the case of changes in the depreciation
period or the residual value, the effect on the
depreciation charges is recognised
prospectively as a change in accounting
estimates.
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Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Fortjeneste og tab ved salg af immaterielle
aktiver indregnes i resultatopggrelsen under
henholdsvis andre driftsindteegter og andre
driftsomkostninger. Fortjeneste eller tab
opggres som forskellen mellem salgspris med
fradrag af salgsomkostninger og den
regnskabsmaessige veerdi pa salgstidspunktet.

Finansielle indteegter og omkostninger

Finansielle indteegter og omkostninger
indregnes i resultatopggrelsen med de belgb,
der vedrgrer regnskabsaret. Finansielle poster
omfatter renteindtaegter og -omkostninger
samt tillaeg og godtgarelse under
acontoskatteordningen m.v.

Skat

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

Virksomheden og de danske dattervirksomhe-
der er sambeskattede. Den danske selskabsskat
fordeles mellem overskuds- og underskudsgi-
vende danske selskaber i forhold til disses skat-
tepligtige indkomst (fuld fordeling).

Sambeskattede selskaber med overskydende
skat godtgares som minimum i henhold til de
geeldende satser for rentegodtggrelser af admi-
nistrationsselskabet, ligesom sambeskattede
selskaber med restskat som maksimum betaler
et tilleeg i henhold til de geeldende satser for
rentetillaeg til administrationsselskabet.

Balancen

Immaterielle aktiver

Immaterielle aktiver omfatter
udviklingsprojekter under udfgrelse og
software.

Immaterielle aktiver males til kostpris med fra-
drag af akkumulerede af- og nedskrivninger.

East Metal Trade A/S
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Gains and losses on the sale of tangible and
intangible assets are recognised in the income
statement under "Other operating income" or
"Other operating expenses", respectively.
Gains and losses are calculated as the
difference between the selling price less selling
expenses and the carrying amount at the time
of sale.

Financial income and expenses

Financial income and expenses are recognised
in the income statements at the amounts that
concern the financial year. Net financials
include interest income and expenses as well
as allowances and surcharges under the
advance-payment-of-tax scheme, etc.

Tax

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

The Company and its Danish group entities are
jointly taxed. The total Danish income tax
charge is allocated between profit/loss-making
Danish entities in proportion to their taxable
income (full absorption).

Jointly taxed entities entitled to a tax refund
are reimbursed by the management company
based on the rates applicable to interest
allowances, and jointly taxed entities which
have paid too little tax pay a surcharge
according to the rates applicable to interest
surcharges to the management company.

Balance sheet

Intangible assets

Other intangible assets include development
projects and software licences.

Other intangible assets are measured at cost
less accumulated amortisation and impairment
losses.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udviklingsomkostninger omfatter omkostnin-
ger, gager og afskrivninger, der direkte og indi-
rekte kan henfgres til udviklingsaktiviteter.

Udviklingsprojekter, der er klart definerede og
identificerbare, og hvor den tekniske gennem-
farlighed, tilstreekkelige ressourcer og et
potentielt fremtidigt marked eller udviklings-
mulighed kan pavises, og hvor det er hensigten
at fremstille, markedsfgre eller anvende pro-
jektet, indregnes som immaterielle aktiver,
hvis kostprisen kan opggres palideligt, og der
er tilstraekkelig sikkerhed for, at den fremtidige
indtjening kan daekke produktions- salgs- og
administrationsomkostninger samt udviklings-
omkostningerne. @vrige udviklingsomkostnin-
ger indregnes i resultatopggrelsen, efterhan-
den som omkostningerne afholdes.

Udviklingsomkostninger, der er indregnet i
balancen, males til kostpris med fradrag af
akkumulerede af- og nedskrivninger.

Efter feerdiggerelsen af udviklingsarbejdet
afskrives udviklingsomkostninger linezert over
den vurderede gkonomiske brugstid. Afskriv-
ningsperioden udger sedvanligvis 3-5 ar.

East Metal Trade A/S
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Development costs comprise expenses,
salaries and amortisation directly or indirectly
attributable to development activities.

Development projects that are clearly defined
and identifiable, where the technical feasibility,
sufficient resources and a potential future
market or development opportunities
areidentifiable and where the Company intends
to produce, market or use the project, are
recognised as intangible assets provided that
the cost can be measured reliably and that
there is sufficient assurance that future
earnings can cover production costs, selling
costs and administrative expenses and
development costs. Other development costs
are recognised in the income statement as
incurred.

Development costs that are recognised in the
balance sheet are measured at cost less
accumulated amortisation and impairment
losses.

On completion of a development project,
development costs are amortised on a straight-
line basis over the estimated useful life. The
amortisation period is usually 3-5 years.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Materielle aktiver

Andre anlaeg, driftsmateriel og inventar méles
til kostpris med fradrag af akkumulerede af- og
nedskrivninger.

Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.
For egenfremstillede aktiver omfatter
kostprisen direkte og indirekte omkostninger til
materialer, komponenter, underleverandgrer
og lgn, der direkte vedrgrer opfgrelsen af det
enkelte aktiv.

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

Leasingkontrakter

Leasingkontrakter vedrgrende aktiver, hvor
virksomheden har alle vaesentlige risici og for-
dele forbundet med ejendomsretten (finansiel
leasing), males ved farste indregning i balan-
cen til laveste veerdi af dagsveerdi og nutids-
veerdien af de fremtidige leasingydelser. Ved
beregning af nutidsvaerdien anvendes leasing-
kontraktens interne rentefod eller den alterna-
tive l&nerente som diskonteringsfaktor. Finan-
sielt leasede aktiver behandles herefter som
virksomhedens gvrige aktiver.

Den kapitaliserede restleasingforpligtelse ind-
regnes i balancen som en gealdsforpligtelse, og
leasingydelsens rentedel indregnes over kon-
traktens Igbetid i resultatopggrelsen.

Alle gvrige leasingkontrakter betragtes som
operationel leasing. Ydelser i forbindelse med
operationel leasing og gvrige lejeaftaler
indregnes i resultatopggrelsen over
kontraktens lgbetid. Selskabets samlede
forpligtelse vedrgrende operationelle leasing-
og lejeaftaler oplyses under eventualposter
m.v.

Verdiforringelse af langfristede aktiver

Den regnskabsmaessige veerdi af immaterielle
og materielle aktiver vurderes arligt for indika-
tioner pa veerdiforringelse.
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Property, plant and equipment

Items of property, plant and equipment are
measured at cost less accumulated
depreciation and impairment losses.

Cost includes the acquisition price and costs
directly related to the acquisition until the time
at which the asset is ready for use.

The cost of self-constructed assets comprises
direct and indirect costs of materials,
components, sub-suppliers, wages and salaries
directly attributable to the construction of the
individual asset.

The cost of a total asset is divided into
separate components, which are depreciated
separately if the useful life of each component
is different.

Leases

On initial recognition, leases for assets that
transfer substantially all the risks and rewards
incident to the ownership to the Company
(finance leases) are measured in the balance
sheet at the lower of fair value and the present
value of the future lease payments. In
calculating the net present value, the interest
rate implicit in the lease or the incremental
borrowing rate is used as the discount factor.
Assets held under finance leases are
subsequently accounted for in the same way as
the Company's other assets.

The capitalised residual lease liability is
recognised in the balance sheet as a liability,
and the interest element of the lease payment
is recognised in the income statement over the
term of the lease.

Leases that do not transfer substantially all the
risks and rewards incident to the ownership to
the Company are classified as operating leases.
Payments relating to operating leases and any
other rent agreements are recognised in the
income statement over the term of the lease.
The Company's aggregate liabilities relating to
operating leases and other rent agreements
are disclosed under "Contingent liabilities".

Impairment of non-current assets

The carrying amount of intangible assets and
property, plant and equipment is assessed for
impairment on an annual basis.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Foreligger der indikationer pa veerdiforringelse,
foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsveerdien,
hvis denne er lavere end den regnskabsmaessi-
ge veerdi.

Som genindvindingsvaerdi anvendes den
hgjeste veerdi af nettosalgspris og kapitalveer-
di. Kapitalveerdien opgares som nutidsvaerdien
af de forventede nettopengestrgmme fra
anvendelsen af aktivet eller aktivgruppen og
forventede nettopengestrgmme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefg-
res, nar begrundelsen for nedskrivningen ikke
leengere bestar. Nedskrivninger pa goodwill til-
bagefares ikke.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages individuel nedskrivning til
imgdegéelse af tab, hvor der vurderes at veere
indtruffet en objektiv indikation pé, at et
tilgodehavende er veerdiforringet.

Periodeafgraensningsposter

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

Likvider

Likvider omfatter likvide beholdninger.

Egenkapital

Foreslaet udbytte

Foreslaet udbytte indregnes som en
forpligtelse pa tidspunktet for vedtagelse pa
den ordinzere generalforsamling (deklarerings-
tidspunktet). Udbytte, som forventes udbetalt
for aret, vises som en saerskilt post under
egenkapitalen.
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Impairment tests are conducted on assets or
groups of assets when there is evidence of
impairment. The carrying amount of impaired
assets is reduced to the higher of the net
selling price and the value in use (recoverable
amount).

The recoverable amount is the higher of the
net selling price of an asset and its value in
use. The value in use is calculated as the
present value of the expected net cash flows
from the use of the asset or the group of
assets and the expected net cash flows from
the disposal of the asset or the group of assets
after the end of the useful life.

Previously recognised impairment losses are
reversed when the reason for recognition no
longer exists. Impairment losses on goodwill
are not reversed.

Receivables
Receivables are measured at amortised cost.

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

Prepayments

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

Cash

Cash comprise cash.

Equity

Proposed dividends

Dividend proposed for the year is recognised
as a liability once adopted at the annual
general meeting (declaration date). Dividends
expected to be distributed for the financial
year are presented as a separate item under
"Equity".
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Hensatte forpligtelser

Hensatte forpligtelser omfatter forventede
omkostninger til garantiforpligtelser, tab pa
igangvaerende arbejder, omstruktureringer
m.v. Hensatte forpligtelser indregnes, nar virk-
somheden, som fglge af en tidligere begiven-
hed pé balancedagen har en retlig eller faktisk
forpligtelse, og det er sandsynligt, at indfrielse
af forpligtelsen vil medfgre en afgang af gko-
nomiske ressourcer.

Hensatte forpligtelser males til nettorealisati-
onsveerdi eller til dagsveerdi, hvor opfyldelse af
forpligtelsen tidsmaessigt forventes at ligge
langt ude i fremtiden.

Selskabsskat og udskudt skat

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

Udskudt skat méles efter den balanceorientere-
de gaeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig
veerdi af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedrgrende skattemaessigt ikke-afskrivningsbe-
rettiget goodwill og kontorejendomme samt
andre poster, hvor midlertidige forskelle bort-
set fra virksomhedsovertagelser er opstéet pa
anskaffelsestidspunktet uden at have indvirk-
ning pa resultat eller skattepligtig indkomst. |
de tilfeelde, hvor opggrelse af skatteveerdien
kan foretages efter forskellige beskatningsreg-
ler, males udskudt skat p& grundlag af den af
ledelsen planlagte anvendelse af aktivet, hen-
holdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder
skatteveerdien af fremfgrselsberettigede
skattemaessige underskud, indregnes med den
veerdi, hvortil de forventes at blive anvendt,
enten ved udligning i skat af fremtidig
indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske
skatteenhed og jurisdiktion.

Der foretages regulering af udskudt skat
vedrgrende foretagne elimineringer af
urealiserede koncerninterne avancer og -tab.
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Provisions

Provisions comprise anticipated expenses
relating to warranty commitments, onerous
contracts, restructurings, etc. Provisions are
recognised when the Company has a legal or
constructive obligation at the balance sheet
date as a result of a past event and it is
probable that an outflow of resources
embodying economic benefits will be required
to settle the obligation.

Provisions are measured at net realisable value
or at fair value if the obligation is expected to
be settled far into the future.

Corporation tax and deferred tax

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

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

Deferred tax assets, including the tax value of
tax loss carryforwards, are recognised at the
expected value of their utilisation; either as a
set-off against tax on future income or as a
set-off against deferred tax liabilities in the
same legal tax entity and jurisdiction.

Adjustment is made to deferred tax resulting
from elimination of unrealised intra-group
profits and losses.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Geeldsforpligtelser

Finansielle geeldsforpligtelser indregnes ved
lanoptagelse til det modtagne provenu efter
fradrag af afholdte transaktionsomkostninger. |
efterfglgende perioder méles de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede veerdi ved anvendelse af den
effektive rente, sa forskellen mellem provenu-
et og den nominelle veerdi indregnes i resultat-
opggarelsen over laneperioden. | finansielle for-
pligtelser indregnes tillige den kapitaliserede
restleasingforpligtelse pa finansielle leasing-
kontrakter.

@vrige geeldsforpligtelser males til amortiseret
kostpris.
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Liabilities

Financial liabilities are recognised at the date
of borrowing at the net proceeds received less
transaction costs paid. On subsequent
recognition, financial liabilities are measured
at amortised cost, corresponding to the
capitalised value, using the effective interest
rate. Accordingly, the difference between the
proceeds and the nominal value is recognised
in the income statement over the term of the
loan. Financial liabilities also include the
capitalised residual lease liability in respect of
finance leases.

Other liabilities are measured at net realisable
value.
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DKK'000 2021 2020
Personaleomkostninger
Staff costs
Lgnninger 15.020 15.735
Wages/salaries
Pensioner 1.040 1.085
Pensions
Andre omkostninger til social sikring 143 146
Other social security costs
Andre personaleomkostninger 353 1.198
Other staff costs
16.556 18.164

Gennemsnitligt antal fuldtidsbeskeeftigede 18 20
Average number of full-time employees
Vederlag til virksomhedens ledelse udgar:
Remuneration to members of Management:
Direktion 4.846 5.203
Executive Board
Bestyrelse 500 580
Board of Directors

5.346 5.783
Finansielle indteegter
Financial income
Renteindtaegter fra tilknyttede virksomheder 2.054 2.969
Interest receivable, group entities
Andre finansielle indteegter 385 705
Other financial income

2.439 3.674
Finansielle omkostninger
Financial expenses
Renteomkostninger til tilknyttede virksomheder 0 27
Interest expenses, group entities
Andre finansielle omkostninger 2.496 1.882
Other financial expenses

2.496 1.909
Skat af arets resultat
Tax for the year
Beregnet skat af arets skattepligtige indkomst 0 3.350
Estimated tax charge for the year
Arets regulering af udskudt skat -1.617 506
Deferred tax adjustments in the year
Regulering af skat vedrgrende tidligere ar 0 -1.515
Tax adjustments, prior years

-1.617 2.341
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Immaterielle aktiver
Intangible assets

DKK'000

Kostpris 1. januar 2021
Cost at 1 January 2021
Tilgange

Additions

Afgange

Disposals

Overfart

Transferred

Kostpris 31. december 2021
Cost at 31 December 2021

Af- og nedskrivninger 1. januar 2021

Impairment losses and amortisation at 1 January 2021

Afskrivninger

Amortisation for the year

Afskrivninger af afheendede aktiver
Amortisation of disposals for the year

Af- og nedskrivninger 31. december 2021

Impairment losses and amortisation at 31 December 2021

Regnskabsmaessig veerdi

31. december 2021
Carrying amount at 31 December 2021

Materielle aktiver
Property, plant and equipment

DKK'000

Kostpris 1. januar 2021
Cost at 1 January 2021
Tilgange

Additions

Overfart

Transferred

Kostpris 31. december 2021
Cost at 31 December 2021

Af- og nedskrivninger 1. januar 2021

Impairment losses and depreciation at 1 January 2021

Afskrivninger
Depreciation

Af- og nedskrivninger 31. december 2021

Impairment losses and depreciation at 31 December 2021
Regnskabsmaessig veerdi 31. december 2021

Carrying amount at 31 December 2021
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Udviklings-
Feerdiggjorte projekter
udviklings- under
projekter Software udfgrelse
Completed Acquired Development

development intangible projects in lalt

projects assets progress Total

980 7.015 158 8.153

0 0 4.121 4.121

-980 0 0 -980

0 0 -158 -158

0 7.015 4.121 11.136

980 6.439 0 7.419

0 360 0 360

-980 0 0 -980

0 6.799 0 6.799

0 216 4121 4.337

Andre anleeg,
driftsmateriel og
inventar

Fixtures and
fittings, other plant
and equipment

731
364
158

1.253
586
176
762

491
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Periodeafgraensningsposter
Prepayments

Periodeafgraensningsposter udggres af
forudbetalte omkostninger vedrgrende
leasingydelser, forsikringspreemier og
abonnementer.

Aktiekapital

Share capital

Selskabskapitalen bestar af 50.000 aktier &
nominelt DKK 100. Ingen aktier er tillagt
seerlige rettigheder.

Virksomhedens aktiekapital har usendret veeret
5.000 t.kr. de seneste 5 ar.

Langfristede forpligtelser
Non-current liabilities
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Prepayments include accrual of expenses
relating to subsequent financial years,
including lease payments, insurance premiums
and subscriptions.

The share capital consists of 50,000 shares of
100 DKK each. No shares have special rights.

The Company's share capital has remained DKK
5,000 thousand over the past 5 years.

Geeld i alt Afdrag Langfristet Restgeeld
31/12 2021 naeste ar andel efter 5 ar
Total debt at Repayment, Long-term Outstanding debt
DKK'0O00 31/12 2021 next year portion after 5 years
Andre hensatte forpligtelser 3.888 3.888 0 0
Other provisions
Anden geeld 1.385 0 1.385 0
Other payables
5.273 3.888 1.385 0
DKK'000 2021 2020
Udskudt skat
Deferred tax
Udskudt skat 1. januar -1.260 -1.824
Deferred tax at 1 January
Regulering vedrgrende tidligere ar -291 0
Adjustment regarding prior years
Arets regulering af udskudt skat -1.617 564
Deferred tax adjustment for the year
Udskudt skat 31. december -3.168 -1.260

Deferred tax at 31 December

Andre hensatte forpligtelser
Other provisions

Andre hensatte forpligtelser omfatter
garantiforpligtelser med 3.888 t.kr. (2020:
4.507 t.kr.).

Garantihenseettelser udger forventede
garantiomkostninger i henhold til seedvanlige
garantiforpligtelser ved salg af varer.

Other provisions include warranty provisions
amounting to DKK 3,888 thousand (2020: DKK
4,507 thousand).

The warranty provision is expected costs
according to ordinary warranties regarding sold
products.
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Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre eventualforpligtelser
Other contingent liabilities

DKK'000

Leasingforpligtelse, langfristet
Lease commitments, long term

Leasingforpligtelse, kortfristet
Lease commitments, short term

Lejeforpligtelse vedrgrende uopsigelige
kontrakter udger 683 t.kr. (2020: 1.024 t.kr.).

Selskabet har i forbindelse med udfarte
arbejder stillet garanti for i alt 113 t.kr. (2020:
113 t.kr.).

Selskabet er sambeskattet med
modervirksomheden Vestervangen Holding
Odense ApS som administrationsselskab og
heefter solidarisk med gvrige sambeskattede
selskaber for betaling af selskabsskat samt for
kildeskat pa renter, royalties og udbytter. De
sambeskattede virksomheders samlede kendte
nettoforpligtelse pa skyldige selskabsskatter og
kildeskatter pa udbytte og renter fremgar af
arsrapporten for Vestervangen Holding Odense
ApS. Eventuelle senere korrektioner af
sambeskatningsindkomsten eller kildeskatter
m.v. vil kunne medfgre at selskabernes
heeftelse udger et andet belgb. Selskabet
heefter ikke over for andre.

Sikkerhedsstillelser
Collateral

Virksomhedspant p& 58.000 t.kr. er stillet til
sikkerhed for geeld til banker. De omfattede
aktiver har en regnskabsmaessig veerdi pa
43.186 t.kr. pr. 31. december 2021 (2020:
70.925 t.kr.).

Selskabet har stillet kaution for sgsterselskabs
bankengagement, der pr. 31. december 2021
udger 4.997 t.kr. (2020: 9.486 t.kr.).
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2021 2020
177 408
380 460
557 868

Rent and lease liabilities regarding
interminable rent agreements amounts to DKK
683 thousand (2020: DKK 1,024 thousand).

In connection with work performed, the
Company has provided a guarantee of DKK 113
thousand (2020: DKK 113 thousand)

The Company is jointly taxed with its parent,
Vestervangen Holding Odense ApS, which acts
as management company, and other Danish
group entities. The Company has limited and
alternative liability together with other jointly
taxed group entities for payment of income
taxes for income year and withholding taxes.
The total liability for payment of incomce taxes
and withholding taxes is shown in the financial
statements for Vestervangen Holding Odense
ApS. Any later corrections to the taxable
income or withholding taxes can change the
liability. The Company has no other limited and
alternative liability for other entities.

Company charge of DKK 58,000 thousand is
pledged as collateral for debt to credit
institution. The carrying amount of the assets
covered totalled DKK 43,183 thousand at 31
December 2021 (2020: DKK 70,925
thousand)

The Company has provided an unlimited
guarantee for related party for bankloan
amounting to DKK 4,997 thousand at 31
December 2021 (2020: 9,486 thousand).
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Neertstaende parter
Related parties

East Metal Trade A/S' nzertstadende parter omfatter fglgende:
East Metal Trade A/S' related parties comprise the following:
Bestemmende indflydelse

Parties exercising control

Grundlag for

Neertstdende part Bopeel/Hjemsted bestemmende indflydelse
Related party Domicile Basis for control
East Metal Holding A/S Kolding Kapitalbesiddelse

Participating interest

Oplysning om koncernregnskaber
Information about consolidated financial statements

Rekvirering af modervirksom-
hedens koncernregnskab
Requisitioning of the parent

Modervirksomhed Hjemsted company's consolidated financial
Parent Domicile statements

East Metal Holding A/S Kolding www.cvr.dk
Vestervangen Holding Odense ApS Odense www.cvr.dk

Transaktioner med nzertstaende parter
Related party transactions

East Metal Trade A/S har haft fglgende transaktioner med nzertstaende parter:
East Metal Trade A/S was engaged in the below related party transactions:

DKK'000 2021 2020
Renteindtaegter, modervirksomhed 136 798
Financial income, Parent company

Renteomkostninger, sgsterselskaber 0 27
Financial expense, affiliates

Renteindtaegter, sgsterselskaber 1.917 2.171
Financial income, affiliates

Varekgb 418.069 382.328
Cost of sales

Leasingindteegter 720 720
Lease income

Geeld til modervirksomhed 18.771 0
Payables to Parent company

Tilgodehavende hos modervirksomhed 0 13.474
Receivables from Parent company

Geeld til sgsterselskaber 146 15.066
Payables to affiliates

Tilgodehavende hos sgsterselskaber 19.449 9.343

Receivables from affiliates
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DKK'000 2021 2020

Resultatdisponering

Appropriation of profit/loss

Forslag til resultatdisponering
Recommended appropriation of profit/loss

Foreslaet udbytte indregnet under egenkapitalen 0 10.000
Proposed dividend recognised under equity
Overfart resultat -6.428 5.046

Retained earnings/accumulated loss

-6.428 15.046
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