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Ledelsespategning
Management Statement

Bestyrelsen og direktionen har dags dato,
behandlet og godkendt arsrapporten for 2021 for
UL International Demko A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven. Arsregnskabet giver efter
vores opfattelse et retvisende billede af selskabets
aktiver og passiver, finansielle stilling, resultat og
pengestrgmme.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redegarelse for
udviklingen i selskabets aktiviteter og gkonomiske
forhold, arets resultat og af selskabets finansielle
stilling samt en beskrivelse af de vaesentligste
risici og usikkerhedsfaktorer, som selskabet star

Arsrapporten indstilles til godkendelse p&
generalforsamlingen.

Ballerup, den 19 juli 2022

Direktion/ Executive Board

Morten C. Lassen
Administrerende direktgr/ Executive Director

Bestyrelse/ Supervisory Board

Gitte Schjgtz
Formand/ Chairman

Christian Dahlager

The executive and supervisory boards have today
considered and adopted the annual report of UL
International Demko A/S for 2021.

accordance with the Danish Financial Statements
Act. In our opinion the annual report gives a true
and fair statement of the company's assets, equity
and liabilities, financial position, income and cash
flows.

In our opinion the Management's Review includes
a true and fair statement of the development in the
operations and financial circumstances, the
financial position as well as a description of the
most significant risks and elements of
uncertainties to the company.

We recommend the annual report to be adopted
at the Annual General Meeting.

Ryan David Robinson
Neestformand/ Deputy Chairman



Den uafhzengige revisors revisionspategning
Independent Auditor's Report

Til kapitalejerne | UL international Demko A/S

Konklusion

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

Vi har revideret arsregnskabet for UL International
Demko A/S for regnskabsaret 1. januar - 31.
december 2021, der omfatter resultatopggrelse,
balance, pengestramsopggrelse,
egenkapitalopggrelse og noter, herunder anvendt
regnskabspraksis ("regnskabet”).

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er naermere
beskrevet i revisionspategningens afsnit Revisors
ansvar for revisionen af regnskabet. Vi er
uafhaengige af selskabet i overensstemmelse med
internationale etiske regler for revisorer (IESBA'’s
Etiske regler) og de yderligere krav, der er
geeldende i Danmark, ligesom vi har opfyldt vores
gvrige etiske forpligtelser i henhold til disse regler
og krav. Det er vores opfattelse, at det opndede
revisionsbevis er tilstreekkeligt og egnet som
grundlag for vores konklusion.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.
I tilknytning til vores revision af regnskabet er det
vores ansvar at laese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er
vaesentligt inkonsistent med regnskabet eller vores
viden opnaet ved revisionen eller pd anden made
synes at indeholde vaesentlig fejlinformation.

To the Shareholders of UL International Demko A/S

Opinion

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 and cash flows for the
financial year 1 January - 31 December 2021 in
accordance with the Danish Financial Statements
Act.

We have audited the Financial Statements of UL
International Demko A/S for the financial year 1
January - 31 December 2021, which comprise
income statement, balance sheet, statement of
cash flows, statement of changes in equity and
notes, including a summary of significant
accounting policies (“financial statements”).

Basis for Opinion

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

Statement on Management’s Review
Management is responsible for Management's
Review.

Our opinion on the financial statements does not
cover 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
Management's Review and, in doing so, consider
whether Management's Review is materially
inconsistent with the financial statements or our
knowledge obtained during the audit, or otherwise
appears to be materially misstated.



Den uafhzengige revisors revisionspategning
Independent Auditor's Report

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede
oplysninger i henhold til &rsregnskabsloven.
Baseret pa det udfgrte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med arsregnskabet og er
udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet
vaesentlig fejlinformation i ledelsesberetningen.

Ledelsens ansvar for regnskabet

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

Ved udarbejdelsen af regnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold vedrgrende
fortsat drift, hvor dette er relevant; samt at
udarbejde regnskabet 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 regnskabet

Vores mal er at opnd hgj grad af sikkerhed for, om
regnskabet som helhed er uden vaesentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad af
sikkerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfgres i
overensstemmelse med internationale standarder
om revision og de yderligere krav, der er geeldende
i Danmark, altid vil afdaekke vaesentlig
fejlinformation, nar sadan findes. Fejlinformationer
kan opstd som falge af besvigelser eller fejl og kan
betragtes som vaesentlige, hvis det med rimelighed
kan forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger, som

Moreover, it is our responsibility to consider whether
Management's Review provides the information
required under the Danish Financial Statements
Based on the work we have performed, in our view,
Management's Review is in accordance with the
Financial Statements and has been prepared in
accordance with the requirements of the Danish
Financial Statements Act. We did not identify any
material misstatement in Management's Review.

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.

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
about whether the financial statements as a whole
are free from material misstatement, whether due to
fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs and the
additional requirements applicable in Denmark will
always detect a material misstatement when it
exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the
aggregate, they could reasonably be expected to
influence the economic decisions of users taken on
the basis of these financial statements.
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Som led i en revision, der udfgres i
overensstemmelse med internationale standarder
om revision og de yderligere krav, der er geeldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisionen.
Herudover:

- Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i regnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udfarer
revisionshandlinger som reaktion pa disse risici
samt opnar revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage veesentlig
fejlinformation forarsaget af besvigelser er hgjere
end ved vaesentlig fejlinformation forarsaget af fejl,
idet besvigelser kan omfatte sammensvaergelser,
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 passende efter
omsteendighederne, men ikke for at kunne udtrykke
en konklusion om effektiviteten af selskabets
interne kontrol.

- Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmeessige skan og tilknyttede oplysninger,
som ledelsen har udarbejdet, er rimelige.

- Konkluderer vi, om ledelsens udarbejdelse af
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag
af det opnaede revisionsbevis er vaesentlig
usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om selskabets
evne til at fortseette driften. Hvis vi konkluderer, at
der er en veesentlig usikkerhed, skal vi i vores
revisionspategning ggre opmaerksom pa
oplysninger herom i regnskabet eller, hvis sddanne
oplysninger ikke er tilstraekkelige, modificere vores
konklusion. Vores konklusioner er baseret pa det
revisionsbevis, der er opnaet frem til datoen for
vores revisionspategning. Fremtidige begivenheder
eller forhold kan dog medfgre, at selskabet ikke
leengere kan fortseette driften.

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

- 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.

- 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.
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- Tager vi stilling til den samlede praesentation,
struktur og indhold af regnskabet, herunder
noteoplysningerne, samt om regnskabet afspejler
de underliggende transaktioner og begivenheder pa
en sddan made, at der gives et retvisende billede
Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den
tidsmaessige placering af revisionen samt
betydelige revisionsmeessige observationer,
herunder eventuelle betydelige mangler i intern
kontrol, som vi identificerer under revisionen.

Kgbenhavn, den 19 juli 2022
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Rasmus Friis Jgrgensen
Statsautoriseret revisor/

State Authorised Public Accountant
mne28705

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

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

Copenhagen, July 19, 2022
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR N0 337712 31

Kim Danstrup

Statsautoriseret revisor/

State Authorised Public Accountant
mne32201



Hoved- og nggletal
Financial Highlights

Hovedtal (i DKK 1.000)/

Nettoomsaetning / Revenue

Bruttoresultat / Gross profit/loss

Resultat af primaer drift / Operating profit/loss
Resultat af finansielle poster / Net financials
Arets resultat / Net profit/loss for the year
Egenkapital / Equity

Balancesum / Balance sheet total
Investeringer i materielle anlaegsaktiver /
Investments in property, plant and equipment

Nggletal

Bruttomargin / Gross margin (%)
Overskudsgrad / Profit margin (%)
Egenkapitalandel / Equity ratios (%)

2021

97,308
74,519
-25,839
-278
-20,398
3,734
61,128

1,089

76.6
-26.6
6.1

2020

107,508
85,714
17,249

-189
13,263
34,133
64,279

1,908

79.7
16.0
53.1

2019

100,835
73,497
-10,428
-127
-8,270
20,869
62,230

276

72.9
-10.3
33.5

2018

109,908
78,678
5,563
-83
4,228
29,140
58,903

2,046

71.6
51
49.5

2017

109,102
76,747
5,447
-85
4,156
24,911
52,883

808

70.3
5.0
47.1

Nggletallene er udarbejdet i overensstemmelse med Den Danske Finansanalytikerforenings anbefalinger
og vejledning/ The ratios have been prepared in accordance with the Danish Society of Financial Analysts'

recommendations and guidance



Ledelsesberetning 2021
Management's review 2021

Hovedaktivitet
Selskabets aktivitet er pravning og certificering af
elektriske apparater.

Udvikling i aktiviteter og gkonomiske forhold

2021 er selskabets 26. regnskabsar. Arets resultat
udgar et underskud pa t. DKK 20.398 og
egenkapitalen 31. december 2021 t. DKK 3.734.
Arets underskud skyldes, at der i er hensat
aktieordning for ledelsen.

Seerlige risici — driftsrisici og finansielle risici

Valutarisici

Aktiviteter i udlandet medfarer, at resultat,
pengestramme og egenkapital pavirkes af kurs- og
renteudviklingen for en raekke valutaer - isaer USD.

Forventet udvikling

Branchen er generelt ikke meget konjunkturfalsom,
og der forventes en stigning i omsaetning samt
positivt resultat far skat mellem t. DKK 4.000-5.000
for 2022.

Grundlaget for indtjeningen

Videnressourcer

| virksomhedens forretningsgrundlag indgar
aktiviteter med individuel radgivnings- og
ingenigrlgsninger samt udfarelse af tests. Dette
stiller seerligt store krav til videnressourcerne hos
medarbejderne og til forretningsprocesserne.

Der vil fortsat vaere fokus pa at ekspandere og
udvikle UL International Demko A/S’
certificeringsaktiviteter globalt.

Selskabet fungerer som underleverandgr for UL
International Singapore Private Limited, hvilket
medfgrer, at der ikke leengere sker direkte salg fra
selskabet til kunderne, men i stedet udfarer
selskabet prgvning og certificering af elektriske
apparater pa vegne af UL International Singapore
Private Limited.

Pavirkning pa det eksterne miljg
Virksomheden har ingen vaesentlig pavirkning pa
det eksterne miljg.

Begivenheder efter regnskabsarets slutning
Der er fra balancedagen og frem til i dag ikke
indtradt forhold, som forrykker vurderingen af
arsrapporten.

Activities
Business activity is testing and certification of
electrical equipment.

Development in activities and finances

2021 is the company’s 26th financial year. The
income for the year is a loss at t. DKK 20,398 and
the equity December 31st, 2021 is t. DKK 3,734.
The loss is cuased by a share-based incentive
program accrual for senior management.

Specific risks - operational and financial risks

Currency risks

Activities abroad affects the results, cash flow and
equity by exchange rates and interest rates for a
range of currencies - especially USD.

Expectations for the future

In general, our kind of business is not sensitive to
market fluctuation and current outlook shows an
increase in revenue and a net income before taxes
at t. DKK 4,-5,000.

Basis of earnings

Knowledge and know-how resources

Our Business Concept includes activities with
individual consulting and engineering solutions as
well as performing tests. This requires high
demands on knowledge for employees and
business processes.

There will be continuous focus on expanding and
developing UL International Demko A/S’s
certification activities globally.

The company is functioning as subcontractor for UL
International Singapore Private Limited, which
means there is no direct sale to the company’s
customers, but instead the company performs its
testing and certification of electrical equipment on
behalf of UL International Singapore Private
Limited.

Impact on the external environment
The company has no significant impact on the
external environment.

Events after the balance sheet date

No events have occurred after the balance sheet
date to this date, which would influence the
evaluation of the annual report.
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Ledelsesberetning 2021
Management's review 2021

Overskudsdisponering
Arets underskud pa t. DKK 20.398 foreslas overfort
til egenkapitalen.

Aktionaerforhold

Selskabet ejes 100% af Underwriters Laboratories
Holdings BV. Det ultimative moderselskab er
Underwriters Laboratories Inc, USA.

Distribution of Income
The loss of the year at DKK 20.398 is poposed to
be allocated to equity.

Shareholders

The company is owned 100% by Underwriters
Laboratories Holdings BV. The ultimate parent
company is Underwriters Laboratories Inc, USA.

11



Anvendt regnskabspraksis
Accounting Policies

Anvendt regnskabspraksis

Arsregnskabet er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for
mellemstore virksomheder i regnskabsklasse C.

Arsregnskabet for 2021 er aflagt i DKK og efter
samme regnskabspraksis som sidste ar.

Generelt om indregning og maling

Aktiver indregnes i balancen, nar det er
sandsynligt, at fremtidige skonomiske fordele vil
tilflyde selskabet, og aktivets veerdi kan males
palideligt.

Forpligtelser indregnes i balancen, nar selskabet
som fglge af en tidligere begivenhed har en retslig
eller faktisk forpligtelse, og det er sandsynligt, at
fremtidige gkonomiske fordele vil fraga selskabet,
og forpligtelsens vaerdi kan males palideligt.

Ved farste indregning males aktiver og
forpligtelser til kostpris. Maling efter farste
indregning sker som beskrevet for hver enkelt
regnskabspost nedenfor.

Ved indregning og maling tages hensyn til
forudsigelige risici og tab, der fremkommer inden
arsregnskabet aflaegges, og som be- eller
afkreefter forhold, der eksisterede pa
balancedagen.

Efter overgang til underleverandgr er selskabets
indtaegter baseret pd en kommission i henhold til
'Agency Service Agreement' med det ultimative
moderselskab. Endvidere indregnes i
resultatopggrelsen alle omkostninger, der er
afholdt for at opna arets indtjening - herunder af-
og nedskrivninger.

| resultatopggrelsen indregnes indtaegter i takt
med, at de indtjenes, mens omkostninger
indregnes med de belgb, der vedrarer
regnskabsaret.

Veerdireguleringer af finansielle aktiver og
forpligtelser indregnes i resultatopggrelsen som

finansielle indtaegter eller finansielle omkostninger.

Accounting policies

The annual report has been prepared in
accordance with the provisions of the Danish
Financial Statement Act for mid-size companies in
reporting class C.

The annual report for 2021 is in DKK and
presented applying the same accounting policies

Recognition and measurement

Assets are recognized in the balance sheet when
it is probable that future economic benefits will
flow to the company and the value of the assets
can be measured reliably.

Liabilities are recognized in the balance sheet
when the company has a legal or constructive
obligation as a result of the prior event and it is
probable that future economic benefits will flow out
of the company and the value of the liabilities can
be measured reliably.

On initial recognition assets and liabilities are
measured at cost price. Measurement subsequent
to initial recognition is effected as described below
for each item.

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.

After the transition to subcontractor, the
company’s revenue is based on a commission
according to the 'Agency Service Agreement' with
the ultimate parent company. Moreover the
income statement includes all costs upheld in
order to obtain the earnings of the year - including
depreciation and amortization.

Income is recognized in the income statement
when earned whereas costs are recognized by the
amounts attributable to the financial year.

Value adjustments of financial assets and
liabilities are recorded in the income statement as
financial income or financial expenses.

12
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Omregning af fremmed valuta
Transaktioner i fremmed valuta omregnes ved
farste indregning til transaktionsdagens kurs.

Tilgodehavender, geeldsforpligtelser og andre
monetaere poster i fremmed valuta, som ikke er
afregnet pa balancedagen, omregnes til
balancedagens valutakurs.

Valutakursdifferencer, der opstar mellem
transaktionsdagens kurs, kursen pa
betalingsdagen eller balancedagens kurs,
indregnes i resultatopggrelsen som finansielle
poster.

Anlaegsaktiver, der er kgbt i fremmed valuta,
omregnes til historiske kurser.

Resultatopgarelsen

Nettoomseetning

Nettoomseetning ved salg af serviceydelser til
moderselskabet indregnes i resultatopggrelsen i
takt med levering af ydelsen. Nettoomsaetningen
indregnes eksklusiv moms, afgifter og rabatter
ifm. salget.

Andre driftsindtaegter og driftsomkostninger
Andre driftsindtaegter og driftsomkostninger
omfatter indteegter og omkostninger af sekundaer
karakter ift. selskabets hovedaktiviteter.

Omkostninger til rAvarer og hjeelpematerialer
Omekostninger til ravarer og hjeelpemidler
indeholder det forbrug af rvarer og
hjeelpematerialer, der er anvendt for at opna
virksomhedens nettoomseetning.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder indirekte
produktionsomkostninger og omkostninger til
lokaler, salg og distribution samt kontorhold mv.
Personaleomkostninger
Personaleomkostninger indeholder gager og
lgnninger samt lgnafhaengige omkostninger
bortset fra produktionslgnninger.

Af- og nedskrivninger

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

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.

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 recognized in the income statement.

Fixed assets purchased in foreign currencies are
translated using historical rates.

Income Statement

Revenue

Revenue from sales of services to the parent
company is recognized in the income statement
as the service is delivered. Revenue is recognized
net of VAT, duties and sales discounts.

Other operating income and expenses

Other operation income and expenses comprise
income and expenses of a secondary nature to
the company's primary activities.

Expenses for raw materials and consumables
Expenses for raw materials and consumables
comprise the raw materials and consumables
consumed to achieve revenue for the enterprice.

Other external expenses

Other external expenses comprise indirect
production costs and expenses for premises,
sales and distribution as well as office expenses,
Staff expenses

Staff expenses comprise wages and salaries as
well as payroll expenses other than production
wages.

Amortisation, depreciation and impairment
Amortisation, depreciation and impairment losses
comprise amortisation, depreciation and
impairment of intangible assets and property, plant
and equipment.
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Anvendt regnskabspraksis
Accounting Policies

Finansielle poster

Finansielle poster omfatter renteindteegter og
renteomkostninger, rentedelen af finansielle
leasingydelser, geeldsforpligtelser og transaktioner
i fremmed valuta, kontantrabatter m.v..

Skat

Arets skat, som bestar af arets aktuelle skat og
aendringer af udskudt skat indregnes i
resultatopgerelsen med den del, der kan henfgres
til rets resultat og direkte pa egenkapitalen med
den del, der kan henfares til posteringer direkte pa
egenkapitalen. Den andel af den resultatfarte
skat, der knytter sig til rets ekstraordinzere
resultat henfares hertil, mens den resterende del
henfgres til arets ordinaere resultat.

Aktuelle skatteforpligtelser, henholdsvis
tilgodehavende aktuel skat indregnes i balancen
opgjort som beregnet skat af arets skattepligtige
indkomst - reguleret for betalt aconto skat.
Udskudt skat indregnes og males efter den
balanceorienterede geeldsmetode af alle
midlertidige forskelle mellem regnskabsmaessige
0g skattemeessige veerdier af aktiver og
forpligtelser. Den skattemaessige veerdi af
aktiverne opggres med udgangspunkt i den
planlagte anvendelse af det enkelte aktiv.
Udskudte skatteaktiver, herunder skatteveerdien af
fremfarte skattemaessige underskud, indregnes i
balancen med den veerdi, hvortil aktivet forventes
at kunne realiseres - enten ved modregning i
udskudte skatteforpligtelser eller netto

Balancen

Materielle anleegsaktiver

Produktionsanlseg samt maskiner, andre anleeg,
driftsmateriel og inventar indregnes til kostpris
med fradrag af akkumulerede af- og

Kostprisen omfatter anskaffelsesprisen,
omkostninger direkte tilknyttet anskaffelsen samt
omkostninger til klarggaring af aktivet indtil det
tidspunkt, hvor aktivet er Klar til at blive taget i

Financial income and expenses

These items comprise interest income and -
expenses, the interest portion of finance lease
payments, payables and transactions in foreign
currencies, cash discounts etc..

Income taxes

Tax for the year consists current tax for the year
and changes in deferred tax is recognized in the
income statement by the portion attributable to the
profit for the year and classified directly as equity
by the portion attributable to entries directly on
equity. The portion of the tax taken to the income
statement which relates to extraordinary profit/
loss for the year is allocated to this entry whereas
the remaining portion is taken to the year's profit/
loss from ordinary activities.

The current tax payable or receivable is
recognized in the balance sheet stated as tax
calculated on this year's taxable income - adjusted
for prepaid tax.

Deferred tax is recognized and measured applying
the liability method on all temporary differences
between the carrying amount and tax based value
of the assets and liabilities. The tax based value of
the assets is calculated based on the planned use
of each asset.

Deferred tax assets, including the tax base of tax
loss carry forwards, are recognized in the balance
sheet at their estimated realized value - either as a
set-off against deferred tax liabilities or as net tax
assets.

Balance sheet

Property, plant and equipment

Plant and machinery, other fixtures and fittings,
tools and equipment are included at cost price
less accumulated depreciation and impairment
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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Anvendt regnskabspraksis
Accounting Policies

For egenfremstillede aktiver omfatter kostprisen
direkte og indirekte omkostninger til materialer,
komponenter, underleverandgr og lgnninger.

For finansielt leasede aktiver er kostprisen den
laveste veerdi af dagsveerdien af aktivet og
nutidsveerdien af de fremtidige leasingydelser.
Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid. Der
foretages linesere afskrivninger baseret pa
falgende vurdering af aktivernes forventede

- Indretning af lejede lokaler 10 ar

- Tekniske anlaeg og preveudstyr 5-15 ar

- Andre anleeg og inventar 3-10 ar

Aktiver med en kostpris under 14 t. DKK pr. enhed
indregnes som omkostninger i resultatopggrelsen
pa anskaffelsestidspunktet.

Materielle anleegsaktiver nedskrives til
genindvendingsveerdi, s&fremt denne er lavere
end den regnskabsmeessige veerdi.

Fortjeneste eller tab ved afheendelse af materielle
anleegsaktiver opggres som forskellen mellem
salgsprisen med fradrag af salgsomkostninger og
den regnskabsmaessige veerdi pa
salgstidspunktet. Fortjeneste eller tab indregnes i
resultatopggrelsen under andre driftsindteegter
eller driftsomkostninger.

Deposita

Deposita males til amortiseret kostpris, der
seedvanligvis svarer til nominel veerdi. Den andel
af deposita, der vedrgrer reetableringsforpligtelse
ved fraflytning af den lejede ejendom, afskrives
over lejekontraktens lgbetid.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
der saedvanligvis svarer til nominel veerdi med
fradrag af nedskrivninger til imadegaelse af
Igangveerende arbejder er ved anvendelse af
produktionsprincippet optaget til salgspris.

Igangveerende arbejder indregnes i balancen
under tilgodehavender eller geeldsforpligtelser
afhaengigt af, om nettoveerdien opgjort som
salgssummen med fradrag af modtagne
forudbetalinger er positiv eller negativ.

For company manufactured assets cost comprises
direct and indirect costs of materials, components,
sub-suppliers and labor costs.

For assets held under finance leases cost is the
lower of the asset's fair value and present value of
future lease payments.

The basis of depreciation is cost less estimated
residual value after the end of useful life. Straight-
line depreciations are made on the basis of the
following estimated useful lifetime of the assets;

- Leasehold improvements 10 years

- Technical plant and test equipment 5-15 years

- Other fixtures, fittings, tools & equip. 3-10 years
Assets costing less than 14 t. DKK per unit are
recognized as costs in the income statement at
the time of acquisition.

Property, plant and equipment are written down to
the lower of recoverable amount and carrying
amount.

Profits or 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 recognized in the income statement
under other operating income or other operating
expenses.

Deposits

Deposits are measured at amortized cost usually
equaling nominal value. The portion of deposits
related to contractual obligation at relocation of the
rented premises is depreciated over the term of
the rental agreement.

Receivables

Receivables are measured at amortized cost
usually equaling nominal value less provisions for
bad debts.

Contracts in progress are recognized at selling
price applying the percentage-of-completion
principle.

Each contract in progress is recognized in the
balance sheet under receivables or liabilities
depending on whether the net value calculated as
the selling price less prepayment received is
positive or negative.
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Anvendt regnskabspraksis
Accounting Policies

Omkostninger i forbindelse med salgsarbejde og
opnaelse af kontrakter samt
finansieringsomkostninger indregnes i
resultatopggrelsen, nar de afholdes.

Periodeafgraensningsposter
Periodeafgraensningsposter omfatter afholdte
omkostninger, der vedrgrer efterfglgende
regnskabsar. De males til amortiseret kostpris, der
seedvanligvis svarer til nominel veerdi.

Andre finansielle forpligtelser

Andre finansielle forpligtelser indregnes til
amortiseret kostpris, der saedvanligvis svarer til
nominel veerdi.

Pengestramsopgarelse

Pengestramsopggrelsen viser selskabets
pengestrgmme for aret opdelt pa drifts-,
investerings-, og finansieringsaktivitet, arets
forskydning i likvider samt selskabets likvider ved
arets begyndelse og slutning.

Pengestrgm fra driftsaktivitet

Pengestrgm fra driftsaktiviteten opggres som
arets resultat reguleret for eendring i driftskapitalen
og ikke kontante resultatposter som af- og
nedskrivninger og hensatte forpligtelser.
Driftskapitalen omfatter omsaetningsaktiver
fratrukket kortfristede geeldsforpligtelser
eksklusive de poster, der indgar i likvider.

Pengestrom fra investeringsaktivitet
Pengestrgm fra investeringsaktiviteten omfatter
pengestrgmme fra kab og salg af immaterielle,
materielle og finansielle anleegsaktiver.

Pengestrom fra finansieringsaktivitet

Pengestrgm fra finansieringsaktiviteten omfatter
pengestrgmme fra optagelse og tilbagebetaling af
langfristede gaeldsforpligtelser samt ind- og
udbetalinger til og fra selskabsdeltagerne.

Likvider
Likvide midler bestar af "Likvide beholdninger”.

Pengestramsopggrelsen kan ikke udledes alene
af det offentliggjorte regnskabsmateriale.

Costs related to sales and securing of contracts as
well as financing costs are recognized in the
income statement as incurred.

Prepayments

Prepayments comprise incurred costs relating to
subsequent financial years. Prepayments are
measured at amortized cost which usually
corresponds to the nominal value.

Other financial liabilities

Other financial liabilities are recognized at
amortized cost which usually corresponds to the
nominal value.

Cash Flow Statement

The cash flow statement shows the Company’s
cash flows for the year broken down by operating,
investing and financing activities, changes for the
year in cash and cash equivalents as well as the
Company’s cash and cash equivalents at the
beginning and end of the year.

Cash flows from operating activities

Cash flows from operating activities are calculated
as the net profit/loss for the year adjusted for
changes in working capital and non-cash
operating items such as depreciation, amortisation
and impairment losses, and provisions. Working
capital comprises current assets less short-term
debt excluding items included in cash and cash
equivalents.

Cash flows from investing activities

Cash flows from investing activities comprise cash
flows from acquisitions and disposals of intangible
assets, property, plant and equipment as well as
fixed asset investments.

Cash flows from financing activities

Cash flows from financing activities comprise cash
flows from the raising and repayment of long-term
debt as well as payments to and from
shareholders.

Cash and cash equivalents

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

The cash flow statement cannot be immediately
derived from the published financial records.
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Note
Notes

Resultatopggrelse for perioden 1. Januar - 31. dec

ember

Income Statement for the period January 1 - Decembe r 31

Nettoomseetning - Net sales
Vareforbrug - Cost of goods sold
Andre eksterne omkostninger - Other external costs

2021 2020
97,308,006 107,508,147
(1,075,761) (2,795,577)

(21,713,163)

(18,998,855)

Bruttofortjeneste - Gross income

Personaleomkostninger - Staff costs
Afskrivninger - Depreciation and amortization

74,519,082

(98,751,763)

85,713,716

(66,884,422)

Resultat af primeer drift -  Primary income

Finansielle omkostninger - Financial costs

Resultat for skat - Net income before corporate income taxes

Skat af arets resultat - Corporate income taxes

Arets resultat - Net income

(1,606,071) (1,580,513)
(25,838,752) 17,248,781
(278,447) (189,105)
(26,117,199) 17,059,676
5,718,933 (3,796,549)
(20,398,266) 13,263,126

Forslag til resultatdisponering - Proposed distribution of net income
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Balance pr 31. december
Balance sheet per December 31

Note
Notes 2021 2020
Indretning lejede lokaler - Leasehold improvements 162,299 256,863
Tekniske anleeg og prgveudstyr - 3,576,120 3,773,668
Technical plant and test equipment
Andre anlaeg og inventar - Other tools, equipment, 867,399 708,645
Igangveerende anleegsaktiver - Equipment Under Construction 854,497 1,045,010
4  Materielle anleegsaktiver - Tangible fixed assets 5,460,315 5,784,186
Anlaegsaktiver i alt - Total fixed assets 5,460,315 5,784,186
Tilgodehavender hos andre tilknyttede selskaber - 39,630,124 48,605,869
Receivables from other affiliated companies
Andre tilgodehavender - Other receivables 64 281,309
Tilgodehavde selskabsskat - Income tax receivable 95,999 0
5 Periodeafgreensningsposter - Accruals 254,017 209,903
6  Udskudt skat - Deferred tax asset 7,946,814 1,315,925
Deposita - Deposits 3,090,486 3,029,888
Tilgodehavender - Receivables 51,017,504 53,442,894
Likvide beholdninger - Cash funds 4,650,001 5,052,212
Omseetningsaktiver i alt -  Total current assets 55,667,505 58,495,105

Aktiver i alt - Total assets 61,127,820 64,279,292




Note
Notes

10

Balance pr 31. december
Balance sheet per December 31

Aktiekapital - Share capital

Foreslaet udbytte - Proposed dividend
Overfgrt resultat - Retained earnings
Egenkapital - Equity

Anden geeld - Other debt

Langfristede geeldsforpligtelserialt-  Total long-term liabilities

Leverandgrer af varer og tjenesteydelser - Accounts payable

Skyldig skat - Income tax liability
Anden geeld - Other debts

Kortfristede gaeldsforpligtelser i alt - Total short-term liabilities

Geeldsforpligtelser i alt -  Total liabilities

Passiver i alt - Total equity and liabilities

Eventualposter og gvrige gkonomiske forpligtelser - Other obligations

Aktionaerforhold - Ownership

2021 2020
10,000,000 10,000,000
0 10,000,000
-6,265,696 14,132,570
3,734,304 34,132,570
6,043,481 1,172,904
6,043,481 1,172,904
4,132,020 4,096,799
0 156,609
47,218,015 24,720,410
51,350,035 28,973,817
57,393,516 30,146,722
61,127,820 64,279,292

Koncernforhold og nzertstdende parter - Group structure and related parties
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Egenkapital opggrelse
Statement of changes in Equity

Selskabs- Overfart Foreslaet | alt
kapital resultat udbytte
Capital Retained Proposed Total
stock earnings dividend
Egenkapital 01/01-21 - Equity 01/01/21 10,000,000 14,132,570 10,000,000 34,132,570
Fordelt - Distributed 0 0 (10,000,000)  (10,000,000)
Arets resultat - Net income 0 (20,398,266) 0 (20,398,266)
Egenkapital 31/12-21 - Equity 12/31/21 10,000,000 (6,265,696) 0 3,734,304

Aktiekapitalen bestar af 1.000.000 stk. aktier & kr. 10,00
Aktierne er ikke opdelt i klasser

The capital stock consists of 1.000,000 shares at a nominal value of DKK 10.00 each

The shares have not been divided in classes
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Pengestremsopggelse (1.000 kr.)
Cash Flow Statement (1.000 kr.)

Resultat far skat - Net income before corporate income taxes

Arets skat - Income tax for the year

Regulering af skat tidl. &r - Adj. income tax previous year
Regulering udenlandsk skat - Adjustment foreign withholding tax
Gevinst/ tab pa udgdede anleegsaktiver - Gain/loss at retired assets
Afskrivninger - Depreciation and amortization

Driftens likviditetsvirkning -  The effect of operations on available funds

/AEndring i tilgodehavender hos andre tilknyttede selskaber -
Change in receivables from other affiliated companies

/AEndring i andre tilgodehavender - Change in other receivables
/AEndring i forudbetalinger - Change in prepayments

/AEndring i tilgodehavende skat - Change in income tax receivable
AEndring i kreditorer - Change in accounts payable

/AEndring i skyldig skat - Change in income tax liability

Andring i anden gaeld - Change in other liabilities

Pengestrgmme fra driftsaktiviteten - Cash flow from operations
Investeringer i materielle anleegsaktiver, netto -
Investments in tangible fixed assets, net

Investeringer i deposita/tiigodehavender - Investments in deposits/receivables

Pengestrgmme fra investeringer -  Cash flow from investments

Udbytteforderling - dividend distribution

Pengestrgmme fra financing - Cash flow from financing
Andring i likvider - Change in cash funds

Likvider 01/01 - Cash funds 01/01

Likvider 31/12 - Cash funds 12/31

2021 2020
(26,117) 17,060
(880) (973)

0 0

(32) (30)

0 0

1,606 1,581
(25,423) 17,638
8,976 (10,101)
281 (43)
(44) 164
(96) 0

35 219
(157) 41
27,368 (11,475)
10,940 (3,557)
(1,281) (2,878)
(61) (59)
(1,342) (2,937)
(10,000) 0
(10,000) 0
(402) (6,494)
5,052 11,546
4,650 5,052
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Noter til resultatopggrelse og balance
Notes to Income Statement and Balance sheet

Note 1: Personaleomkostninger -  Staff costs 2021 2020

Det samlede belgb til gager m.v. fordeler sig saledes:
The total amount of wages, etc. may be specified as follows:

Gager - Wages 92,921,533 61,224,737
Pensionsbidrag - Pension schemes 5,665,200 5,069,456
Andre omkostninger til social sikring - Other social security costs 165,030 590,229
Personaleomkostninger - S taff costs 98,751,763 66,884,422
Gennemsnitligt antal medarbejdere - Average number of employees 73 76

Vederlag til direktionen oplyses ikke i henhold til Arsregnskabslovens §98B, stk 3 undtagelsesbestemmelse
Remuneration to the Executive Board is not disclosed with reference to the Danish Financial Statement
Act §98B, section 3

1 2012, oprettede UL Inc. en ordning vedr. aktiebaseret aflanning med kontantafregning (“CSAR”/Cash-
settled Stock Appreciation Rights). Berettigede medarbejdere modtager arligt CSAR tildelinger,

der berettiger medarbejderen til at modtage veaerdistigningen i aktien, som besluttet af bestyrelsen i UL
Inc. fra tildelingstidspunktet til en angivet dato eller angivne datoer. Tildelinger under denne ordning,
udbetales kontant, ikke som ordineere aktier, efter den 3-arige optjeningsperiode fra det oprindelige
tildelingstidspunkt til ophgrstidspunktet, der er fem til syv ar fra tildelingstidspunktet. CSAR tildelingens
veerdi beregnes vha. en Black-Scholes-Merton-model, der anvender forskellige forudseetninger, herunder
den skgnnede veerdi af den underliggende UL Inc.-aktiekurs, den forventede volatilitet i aktiekursen, den
risikofrie rente og den forventede lgbetid af CSAR tildelingen.

In 2012, UL Inc. established a Cash-settled Stock Appreciation Rights (“CSAR”) plan for the senior
management. Eligible participants receive CSAR awards annually that entitle the employee to receive the
appreciation in the value of a share as determined by the Board of Directors of UL Inc. from the date of
grant up to a specified date or dates. Benefits paid under this plan are made in cash, not common stock,
beginning at the end of the three-year cliff vesting period from the original grant date up to the termination
date which is five to seven years from the grant date. The value of a CSAR award is estimated using a
Black-Scholes-Merton model that uses various assumptions including the estimated value of the
underlying UL Inc. share price, the expected stock price volatility, the risk-free interest rate and the
expected term of the CSAR.

Note 2: Skat af &rets resultat - Corporate income taxes 2021 2020
Udenlandsk skat - Foreign tax 31,966 29,914
Udskudt skat - Deferred tax (6,630,889) 2,794,027
Regulering til udskudt skat vedr. tidligere ar - Deferred tax adjustment 0 0
related to previous year

Arets skat - income tax for the year 880,001 972,608
Skat af arets resultat - Corporate income taxes (5,718,922) 3,796,549
Note 3: Forslag til resultatdisponering -  Proposed distribution

of net income 2021 2020
Foreslaet udbytte - Proposed dividend 0 10,000,000
Overfgrt resultat - Net income (20,398,266) 3,263,126

Resultatdisponering i alt -  Distribution of net income -20,398,266 13,263,126




Noter til resultatopggrelse og balance
Notes to Income Statement and Balance sheet

Note 4: Materielle anlaegsaktiver -  Tangible fixed assets

Ombygning Tekn. anlaeg, Andre anleeg, Igangveerende
lejede lokaler praveudstyr inventar anlaegsaktiver
Leasehold Tech. plant, Other fixtures Equipment under
improvement test equipment construction
Kostpris 01/01-21 - Cost at 01/01/21 4,299,981 10,787,534 8,446,684 1,045,010
Arets tilgang - Additions of the year 0 173,313 0 1,050,317
Overfgrselof - Transfer of the year 176,561 395,101 739,329 -1,310,991
Arets afgang - Disposals of the year 0 -12,093 0 0
Kostpris 31/12-21 - Cost at 12/31/21 4,476,542 11,343,855 9,186,013 784,336
Afskrivninger 01/01-21 - Depreciation 01/01/21 4,043,117 7,013,866 7,738,039 0
Arets afskrivninger - Depreciation of the year 271,126 754,370 580,575 0
Arets afgang - Disposals of the year 0 -501 0 0
Afskrivninger 31/12-21 - Depreciation 12/31/21 4,314,243 7,767,735 8,318,614 0
Bogfert veerdi 31/12-21 - Net book value  12/31/21 162,299 3,576,120 867,399 784,336

Note 5: Periodeafgraensningsposter -  Prepayments

Periodeafgraensningsposter indeholder forudbetalte omkostninger vedrgrende efterfelgende regnskabsar
Prepayments contains prepaid costs related to subsequent financial years

Note 6: Udskudt skat - Deferred tax

Selskabet har pr. 31/12-21 et udskudt skatteaktiv p& TDKK 7,947, som primeert hviler pa aktieordning etableret af
moderselskabet samt midlertidige forskelle pd immaterielle og materielle anleegsaktiver

Skatteaktivet forventes udnyttet inden for neer fremtid.

The company has per 12/31/2021 a deferred tax asset amounting to DKK 7,947 K. The tax asset is primarily due
to a shared based incentive program granted by the parent company and temporary differences on intangible and
tangible assets

The deferred tax asset is expected to be offset in near future.

Note 7: Langfristet geeldsforpligtelser - long term liabilities 2021 2020

Geeld der forfalder inden for 1 &r er angivet som kortfristet. Anden gaeld er angivet som langfristet.
Geeldens forfald er specificeret nedenfor:

Debt due within 1 year is recognized as short-term. Other debt is recognized as long-term.

The debt falls due for payment as specified below:

Mellem 1 og 5 ar - Between 1 and 5 years 6,043,481 1,172,904
Langfristet andel - Long term part 6,043,481 1,172,904
Anden kortfristet geeld - Other short term debt 46,382,151 24,720,410

Anden geeld - Other debts 52,425,632 25,893,314




Noter til resultatopggrelse og balance
Notes to Income Statement and Balance sheet

Note 8: Eventualposter og gvrige gkonomiske forplig telser -

Other obligations 2021 2020
Operationelle leasingforpligtelser til forfald efte r balancedagen
Operating Lease obligations due after the balance s  heet date 1,702,868 1,389,910
Heraf til forfald inden for 1 ar - Of this due within 1 year 684,864 658,492
Huslejeforpligtelse til forfald efter balancedagen
Rent commitment due after the balance sheet date 48,089,254 3,605,566
Heraf til forfald inden for 1 ar - Of this due within 1 year 6,341,440 3,605,566

Note 9: Aktionaerforhold - Ownership

Selskabets aktiekapital ejes af Underwriters Laboratories Holding B.V., Arnhem, Netherlands
The company's share capital is owned by Underwriters Laboratories Holding B.V., Arnhem, Netherlands

Note 10: Koncernforhold og nzertstaende parter - Group structure and related parties

I henhold til Arsregnskabsloven § 71 skal det oplyses, at selskabet indgar i koncernregnskabet for Underwritel
Laboratories Inc., lllinois, USA

Please note that in accordance with the Danish Company Accounts Act, section 71 the company is
incorporporated in the consolidated financial statements for Underwriters Laboratories Inc., lllinois, USA

UL Demko har i indeveerende regnskabsar haft seedvanlige transaktioner med neertstaende parter, herunder
salg og kab af ydelser (review af testrapporter, fabriksinspektioner mv.)

In the current year UL Demko has had usual transactions with related parties, including sale and purchase
of services (review of test reports, factory inspections, etc.)

I henhold til Arsregnskabsloven §98c stk. 7 er oplysninger begreenset til at omfatte transaktioner, som ikke er
gennemfart pa markedsvilkar

Please note that in accordance with the Danish Company Accounts Act, section 98¢ no. 7 the information

is limited to include transactions not fulfilled on marked terms
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