== Brenneysundregistrene

ARSREGNSKAPET FOR REGNSKAPSARET 2024 - GENERELL INFORMASJON

Enheten
Organisasjonsnummer:
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Arsregnskapets periode:

Konsern
Morselskap i konsern:
Konsernregnskap lagt ved:

Regnskapsr egler
Regler for sma foretak benyttet:
Benyttet ved utarbeidelsen av arsregnskapet til selskapet:

Benyttet ved utarbeidelsen av arsregnskapet til konsernet:

Arsregnskapet fastsatt av kompetent organ
Bekreftet av representant for selskapet:
Dato for fastsettelse av arsregnskapet:

Grunnlag for avgivelse
Ar 2024: Arsregnskapet er elektronisk innlevert

976 502 132

Aksjeselskap

WENAAS WORKWEAR AS
Bruasetvegen 122

6386 MANDALEN

01.01.2024 - 31.12.2024

5 &

Nei
Regnskapslovens alminnelige regler

hans Faeste
16.06.2025

Ar 2023: Tall er hentet fra elektronisk innlevert &rsregnskap fra 2024

Det er ikke krav til at arsregnskapet m.v. som sendes til Regnskapsregisteret er undertegnet. Kontrollen pa at dette er
utfart ligger hos revisor/enhetens gver ste organ. Skkerheten ivaretas ved at innsender har rolle/rettighet for innsending av
arsregnskapet via Altinn, og ved at det bekreftes at arsregnskapet er fastsatt av kompetent organ.

Branngysundregistrene, 12.08.2025

Brenngysundregistrene

Postadresse: 8910 Brgnngysund

Telefoner: Opplysningstelefonen 7500 75 00 Telefaks 75 00 75 05
E-post: firmapost@brreg.no Internett: www.brreg.no
Organisasionsnummer: 974 760 673



- Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 976502132

Resultatregnskap

Belgp i: NOK Note 2024 2023
RESULTATREGNSKAP

Inntekter

Salgsinntekt 2,3 936 284 957 852 786 807
Sum inntekter 936 284 957 852 786 807
K ostnader

Varekostnad 3 607 435 064 569 825 258
L gnnskostnad 4 130 168 297 121 404 676
Avskrivning pavarige driftsmidler og immaterielle eiendeler 5 10 856 202 4231537
Annen driftskostnad 436 84 021 169 80525078
Sum kostnader 832480 732 775 986 549
Driftsresultat 103 804 225 76 800 258
Finansinntekter og finanskostnader

Renteinntekt fraforetak i samme konsern 981 744 860 718
Annen finansinntekt 7 17 366 747 27 686 124
Sum finansinntekter 18 348 491 28 546 842
Rentekostnad til foretak i samme konsern 7 387 466 4050 338
Annen finanskostnad 18017 128 25375435
Sum finanskostnader 25 404 594 29425773
Netto finans -7 056 103 -878 931
Resultat far skattekostnad 96 748 122 75 921 327
Skattekostnad 19 306 528 16 561 307
Arsresultat 77 441 594 59 360 020
Overfaringer og disponeringer

Ordineat utbytte 9 77 441 594 59 360 020
Sum overfaringer og disponeringer 77 441 594 59 360 020
12.08.2025 kl 15:51 Brgnngysundregistrene Side 1 av 92



- Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 976502132

Balanse

Belgp i: NOK Note 2024 2023
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utsatt skattefordel 8 12172 036 10123032
Sum immaterielle eilendeler 12172 036 10123032
Varigedriftsmidler

Tomter, bygninger og annen fast eilendom 17 201 083 17 386 549
Maskiner og anlegg 69 962 780 59 486 049
Driftd @sare, inventar, verktgy, kontormaskiner og lignende 5 4854972 3573096
Sum varigedriftsmidler 92 018 835 80 445 694
Finansielle anleggsmidler

Investering i datterselskap 10 574 408 574 399
Sum finansielle anleggsmidler 574 408 574 399
Sum anleggsmidler 104 765 279 91 143 125
Omlgpsmidler

Varer

Varer 11 358 632 516 290133078
Sum varer 358 632 516 290 133078
Fordringer

Kundefordringer 142 071 843 149512 464
Andre fordringer 2053769 1924 600
Konsernfordringer 76 480 663 71 343 386
Sum fordringer 220 606 275 222 780 450
Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 12,13 4802 909 4756 400
Sum bankinnskudd, kontanter og lignende 4802 909 4756 400
Sum omlgpsmidler 584 041 700 517 669 928
SUM EIENDELER 688 806 979 608 813 053
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Arsregnskap regnskapsaret 2024 for 976502132

Balanse

Belgp i: NOK Note 2024 2023
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Sel skapskapital 72963 084 72963 084
Annen innskutt egenkapital 240 556 276 240 893 264
Sum innskutt egenkapital 313519 360 313 856 348
Sum egenkapital 313519 360 313 856 348
Sum langsiktig gjeld 0 0
Kortsiktig gjeld

Leverandergjeld 121 086 055 85199 283
Betalbar skatt 8 17 163 703

Skyldige offentlige avgifter 24 380 962 26 647 904
Utbytte 77 441 594 59 360 020
Kortsiktig konserngjeld 109 386 520 99311 930
Annen Kortsiktig gjeld 25828 784 24 437 568
Sum kortsiktig gjeld 375287 618 294 956 705
Sum gjeld 375287 618 294 956 705
SUM EGENKAPITAL OG GJELD 688 806 978 608 813 053
12.08.2025 kl 15:51 Brgnngysundregistrene Side 3 av 92



Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 976502132

Brennoysundregistrene

ARSREGNSKAP FOR REGNSKAPSARET 2024 - GENERELL INFORMASJON

Journalnummexr :

Enheten
Organisasjonsnummer :
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Arsregnskapets periode:

Konsern
Morselskap i konsern:
Konsernregnskap lagt wved:

Regnskapsregler

Regler for sma foretak benyttet:
Benyttet ved utarbeidelsen av
drsregnskapet til selskapet:
Benyttet ved utarbeidelsen av
drsregnskapet til konsernet:

irsregnskapet fastsgsatt av kompetent
Bekreftet av representant for selskapet:
Dato for fastsettelse av arsregnskapet:

2025 668921

976 502 132
Aksjeselskap
WENAAS WORKWEAR AS
Bruasetvegen 122
6386 MANDALEN

01.01.2024 - 31.12.2024

Nei

Regnskapslovens alminnelige regler

organ
hans Faeste
16.06.2025

Grunnlag for avgivelse
Ar 2024: Arsregnskap er elektronisk innlevert.
Ar 2023: Tall er hentet fra elektronisk innlevert Arsregnskap fra 2024.

Det er ikke krav til at drsregnskapet m.v. som sendes til Regnskapsregisteret
er undertegnet. Kontrollen pa at dette er utfert ligger hos revisor/enhetens
overste organ. Sikkerheten ivaretas ved at innsender har rolle/rettighet

for innsending av drsregnskapet via Altinn, og ved at det bekreftes at
drsregnskapet er fastsatt av kompetent organ.

Brenneysundregistrene, 11.08.2025

Brenneysundregistrene

Postadresse: Postboks 00, 8910 Brgnnaysund
Telefon: 75 00 75 00

E-post: firmapost@brreg.no Interett: www.brreg.no
Organisasjonsnummer: 974 760 673

12.08.2025 kl 15:51 Brgnngysundregistrene Side 4 av 92



Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 976502132

Organisasjonznr: 976 502 132

WENAAS WOREWEAR AS

RESULTATREGNSKAP

Belep i: NOK Note 2024 2023
RESULTATREGNSKAP

Inntekter

Salgsinntekt 2,3 936 284 957 852 786 807
Sum inntekter 936 284 957 852 786 807
Kostnader

Varekostnad 3 607 435 064 569 825 258
Lennskostnad 4 130 168 297 121 404 676
Avskrivning pa varige

driftemidler og

immaterielle eiendeler 5 10 856 202 4 231 537
Annen driftskostnad 4,3,6 84 021 169 80 525 078
Sum kostnader 832 480 732 775 986 549
Driftsresultat 103 804 225 76 800 258
Finansinntekter og

finanskostnader

Renteinntekt fra foretak

i samme konsern 981 744 860 718
Annen finansinntekt 7 17 366 747 27 686 124
Sum finansinntekter 18 348 491 28 546 842
Rentekostnad til foretak

i samme konsern 7 387 466 4 050 338
Annen finanskostnad 18 017 128 25 375 435
Sum finanskostnader 25 404 594 29 425 773
Netto finans -7 056 103 -878 931
Resultat fer skattekostnad 96 748 122 75 921 327
Skattekostnad 19 306 528 16 561 307
Araresultat 77 441 594 59 360 020
Overferinger og

disponeringer

Ordinert utbytte 9 77 441 594 59 360 020
Sum overferinger og

disponeringer 77 441 594 59 360 020

Utskriftsdato 11.08.2025

Organisasjonsny 976 502 132

8ide 1 av

3
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Organisasjonznr: 976 502 132
WENAAS WORFWEAR AS

BALANSE

Belep i: NOK Note 2024 2023

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utsatt skattefordel 8 12 172 036 10 123 032
Sum immaterielle eiendeler 12 172 036 10 123 032

Varige driftasmidler

Tomter, bygninger og

annen fast eiendom 5 17 201 083 17 386 549
Maskiner og anlegg 5 69 962 780 59 486 049
Driftslesere, inventar,

verktey, kontormaskiner

og lignende 5 4 854 972 3 573 096
Sum varige driftsmidler 92 018 835 80 445 694
Finansielle anleggzmidler

Investering i datterselskap 10 574 408 574 399
Sum finansielle

anleggsmidler 574 408 574 399
Sum anleggsmidler 104 765 279 91 143 125
Omlepsmidler

Varer

Varer 11 358 632 516 290 133 078
Sum varer 358 632 516 290 133 078
Fordringer

Kundefordringer 142 071 843 149 512 464
Andre fordringer 2 053 769 1 924 600
Konsernfordringer 76 480 663 71 343 386
Sum fordringer 220 606 275 222 780 450

Bankinnskudd, kontanter
og lignende
Bankinnskudd, kontanter

og lignende 12,13 4 802 209 4 756 400
Sum bankinnskudd,

kontanter og lignende 4 802 909 4 756 400
Sum omlepsmidler 584 041 700 517 669 928
SUM EIENDELER 688 806 979 608 813 053

BALANSE - EGENKAPITAL OG
GJELD

Egenkapital

Utskriftedato 11.08.2025 Organisasjonsny 976 502 132 Side 2 av 3
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Innskutt egenkapital

Selskapskapital 9 72 963 084 72 963 084
Annen innskutt egenkapital 9 240 556 276 240 893 264
Sum innskutt egenkapital 313 519 360 313 856 348
Sum egenkapital 313 519 360 313 856 348
Sum langsiktig gjeld 0 o]
Kortsiktig gjeld
Leverandergjeld 121 086 055 85 199 283
Betalbar skatt 8 17 163 703
Skyldige offentlige
avgifter 24 380 962 26 647 904
Utbytte 77 441 594 59 360 020
Kortsiktig konserngjeld 109 386 520 99 311 930
Annen kortsiktig gjeld 25 828 784 24 437 568
Sum korteiktig gjeld 375 287 618 294 956 705
sum gjeld 375 287 618 294 956 705
SUM EGENKAPITAL OG GJELD 688 806 978 608 813 053
Utskriftedato 11.08.2025 Organisasjonsny 976 502 132 Side 3 av 3
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Organisasjonznr: 976 502 132
WENAAS WORFWEAR AS

NOTEOPPLYSNINGER - SELSKAP - alle poster oppgitt i hele tall

Nete
1

Regnskapsprinsipper

Overordnede prinsipper for Arsregnskapet 2024 Arsregnskapet er utarbeidet av
selskapets styre og daglig ledexr. Arsregnskapet er utarbeidet og presentert
i hele norske kroner. Med mindre det er spesifisert i den enkelte note er
belgpene i tusen, herunder TNOK. Arsregnskapet er utarbeidet i samsvar med
regnskapsloven og god regnskapsskikk. Arsregnskapet bestdr av felgende: -
Resultatregnskap inndelt etter art - Balanseoppstilling oppstilt etter
stigende likviditet. Eiendeler bestemt til varig eie eller bruk er
klassifisert som anleggsmidler, og evrige eiendeler er klassifisert som
omlepsmidler. Omlepsmidler omfatter eiendeler direkte knyttet til
varekretslepet eller eiendeler zom har forfall innen ett ar etter at
transaksjonen er gjennomfert. Gjeld som forfaller til betaling innen ett ar
fra balansedato er klassifisert som kortsiktig gjeld. Omlepsmidler vurderes
normalt til det laveste av anskaffelseskost og virkelig vexrdi, mens
anleggsmidler normalt vurderes til anskaffelseskost, eventuelt fratrukket
av- og nedskrivinger. - Kontantstremoppstilling utarbeidet etter den
indirekte metoden i samsvar med NRS(F). - Noter Salgsinntekter Selskapets
virksomhet bestar av salg av arbeidskler og verneutstyr. Det er
leveringsbetingelsene som avgjer tidspunktet for overfering av risiko og
kontroll, og dermed inntektsferingstidspunktet. Selskapet har ulike
leveringsbetingelser med ulike kunder. De vanligste leveringsbetingelsene
innebaerer at risikeo og kontroll gar over pd kunden ndr varen gar ut av
selskapets lokaler eller at risiko og kontroll gidr over pa kunden nar varen
er levert hos kunden. Transaksjoner og regnskapsposter i utenlandsk valuta
Transaksjoner i utenlansk valuta regnskapsferes til valutakursen pa
transaksjonstidspunktet. Pengeposter i utenlandsk valuta omregnes til
valutakursen pa balansedagen. Valutakursdifferanser resultatferes lepende i
den perioden de oppstdr under regnskapspostene annen finansinntekt og annen
finanskostnad. Selskapets presentasjonsvaluta og funksjonell wvaluta er
norske kroner. Fordringer Kundefordringer er oppfert til pidlydende med
fradrag for avsetning til forventede tap. Andre fordringer er vurdert til
det laveste av virkelig verdi og palydende belep. Bankinnskudd /
konsernkonto avtaler Selskapet er med i en konsernkonto-ordning.
Kassekreditt og bankkonti som omfattes av ordningen er presentert netto og
klassifisert som fordring / gjeld til konsernselskap i regnskapet.
Varelager og varer Varer klassifiseres som omlepsmidler og vurderes til det
laveste av anskaffelseskost og virkelig verdi (laveste verdis prinsipp).
Virkelig verdi er i denne sammenheng definert som antatt fremtidig
salgspris redusert med forventede salgskostnader. Varige driftemidler
Varige driftsmidler er oppfert i balansen til anskaffelseskost, fratrukket
akkumulerte av- og nedskrivinger. Et driftsmiddel anses som varig dersom
det har en viss gkonomisk levetid og en betydelig kostpris. Utgifter
forbundet med periodisk vedlikehold og reparasjoner balanseferes og
avskrives over perioden frem til neste planlagte vedlikehold. Utgifter ved
normalt vedlikehold og reparasjoner kostnadsferes lepende. Bruk av
estimater Ledelsen har brukt estimater og forutsetninger som har pdvirket
resultatregnskapet og verdsettelsen av eiendeler og gjeld, samt usikre
eiendeler og forpliktelser pad balansedagen under utarbeidelsen av
drsregnskapet i henhold til god regnskapsskikk Avskrivinger Ordinere
avskrivinger er beregnet lineart over driftsmidlenes skonomiske levetid med
utgangspunkt i anskaffelseskost fratrukket estimert utrangeringsverdi.
Avskrivinger klassifiseres som ordinsre driftskostnader. Investering i
datterselskap Med datterselskap menes et selskap der Wenaas Workwear AS har

12.08.2025 kl 15:51 Brgnngysundregistrene Side 8 av 92



- Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 976502132

bestemmende innflytelse. Normalt innebzrer dette en eierandel pd over 50 %
hvor investeringen er av langvarig og strategisk karakter. Investeringen er
vurdert til anskaffelseskost for aksjene med mindre nedskrivning har vert
nedvendig. Det er foretatt nedskrivning til virkelig verdi ndr verdifall
skyldes arsaker som ikke kan antas & vere forbigdende og det ma anses
nedvendig etter god regnskapsskikk. Nedskrivninger blir reversert nar
grunnlaget for nedskrivning ikke lenger er til stede. Innskuddsbaserte
pensjonsordringer Selskapets forpliktelse ovenfor de ansatte bestdr i & vte
et avtalt tilskudd til den enkeltes pensjonssparing. Dette gjeres ved
innskudd til et forsikringsselskap. Selskapet har ikke noen ytterligere
betalingsforpliktelse eller risiko etter at innskuddene er betalt.
Pensjonskostnaden tilsvarer periodens innskudd. Utsatt skatt og
skattekostnad Utsatt skatt beregnes pa bakgrunn av midlertidige forskjellexr
mellom regnskapsmessige og skattemessige verdier ved utgangen av
regnekapsdret samt skattemessig underskudd til fremfering. Ved beregningen
benyttes nominell skattesats. Positive og negative forskjeller vurderes mot
hverandre innenfor samme tidsintervall. Utsatt skattefordel oppstdr dersom
en har midlertidige forskjeller som gir opphav til skattemessige fradrag i
fremtiden. Utsatt skattefordel knyttet til underskudd til fremfering
balanseferes 1 den utstrekning det forventes fremtidig inntjening som vil
gjere det mulig & utnytte fordelen. Det er lagt til grunn en skattesats pa
22 % for utsatt skatt. Arets skattekostnad bestdr av endringer i utsatt
skatt og utsatt skattefordel, sammen med betalbar skatt for inntektsaret,
korrigert for feil i tidligere ars beregninger. Betalbar skatt beregnes ut
fra skattbart resultat for dret, inkludert inntekter og kostnader som
periodiseres til andre perioder skattemessig enn regnskapsmessig.
Skatteeffekten av transaksjoner som feres mot egenkapitalen feres ogsd mot
egenkapitalen. Transaksjoner med narstdende parter Kjeps- og
salgstransaksjoner med nerstdende selskaper bade i Norge og utlandet er
gjennomfert til vanlige forretningsmessige vilkdr og prinsipper.
Regnskapsfering og klassifisering med mer folger regnskapslovens generelle
prinsipper. Transaksjoner med narstdende er spesifisert i note 3.
Leieavtaler Leieavtaler klassifiseres som finansiell eller operasjonell
leasing i samsvar med avtalens reelle innhold ved kontraktsinngdelse.
Driftemidler som leies pd betingelser som i det vesentlige overferer
wkonomiske rettigheter og forpliktelser til selskapet (finansielle
leieavtaler), oppferes i1 balansen under varige driftsmidler og medtas
samtidig som forpliktelse under posten ovrig langsiktig gjeld. Eiendelen
avskrives 1 samsvar med prinsippene for eide driftemidler, og forpliktelsen
reduseres med betalt leie etter fradrag for beregnet rentekostnad. Ved
operasjonelle leieavtaler kostnadsfores leiebeleopet lopende og
klassifiseres som ordiner driftskostnad. Konserntilknytning Det er for 2024
ikke utarbeidet konsernregnskap for underkonsernet Wenaas Workwear AS med
den begrunnelse at det inngar i konsernregnskapet for The Cotton Group A/S.
Wenaas Workwear AS er et datterselskap av The Cotton Group A/S.
Konsernregnskapet er tilgjengelig i det Danske virksomhetsregisteret.

Nete

Antall arsverk i regnskapsaret
149.00

Nete

Spesifisering av resultatregnzkapet

Lennkostnader
Lenn Arets Fiordrets
105252.00 98232.00
Folketrygdavgift Arets Fiordrets
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14648.00 13655.00
Pengjonskosthader Avets Fijordrets

7238.00 6471.00
Andre vtelser Arets Fiordrets

3031.00 3047.00

Necte

Ekstraordinere inntekter og kostnader

Sum Belep

Nete

Varige driftsmidler og immaterielle eiendeler

ngkaffelgeskost 01.01. Varige driftemidler Tmmaterielle eiend.
242649.00

Tilgang i aret Varige driftsmidler Immaterielle eiend.
22439.00

Samlede av-/nedskrivn. Varige driftemidler Tmmaterielle eiend.
10856.00

Balansefert verdi 31.12. Varige driftemidler Tmmaterielle eiend.
920192.00

Arvets av-/nedskrivn. Varige driftsmidler Immaterielle eiend.
10856.00

Anskaffelseszskost - balanseforte linekostnader, egentilvirkede anleggsmidler

Goodwill spesifisert for hvert enkelt virksomhetskijep

Avekrivningsplan for goodwill som er lenger enn fem ir - begrunnelse

Mer om varige driftemidler/immaterielle eiendeler

Konsernregns kap

Virksomheten inngar i konsolideringen til morselskapets konsernregnsk. :

Morselskapet sitt navn
The Cotton Group A/S

Forretningskontor for morselskapet
Amaliegade 47,0DK-1256 Kebenhavn, Danmark

Begrunnelse for at datterselskap er utelatt fra konsolideringen

Konsern, tilknyttet selskap m.v. - fordringer og gjeld

Ja
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Fordringer
Samlet belep - foretak i samme konsern Arvets Fiorarets
76481.00 71343.00
Samlet belep - tilknyttet selskap Arets Fiorarets
Samlet belep - foretak i samme konsern Arvets Fiorarets
Kortasiktig gjeld
Samlet belep - foretak i samme konsexn Arets Fiorarets

109387000.00 99312000.00

Samlet belep - felles kontrollert virksomhet Arets Fiorarets
Pantstillelse Belep
Necte
Fordringer

Fordringer som forfaller senere enn ett ir etter regnskapsirets slutt

Mer om fordringer

Beholdning av egne aksjer Antall Palydende Andel av aksjek.
Necte

Lan og sikkerhetszstillelze til medlemmer
Er det gitt 1lan eller sikkerhetsstillelse til ledende personer: Nei

Opplysninger om: Medlemmer av:

Mer om lan og sikkerhetzstillelse
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‘Wenaas Workwear AS

Arsregnskap 2024
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Wenaas Workwear AS

Arsberetning for 2024

Virksomhetsart og -sted

Wenaas Wotlkwear AS er en ledende
leverander av arbeidsklar i Norge.
Selskapet har ogsa en betydelig
internasjonal tilstedeveerelse. Selskapet
selger produkter som inkluderer
arbeidsklar, uniformer, profilklzr og
personlig verneutstyr.

Wenaas Workwear AS er en del av The
Cotton Group konsernet med hovedkontor
i Kgbenhavn, Danmark. Konsernet har en
omsetning pa 3,4 milliarder kroner og
sysselsetler 453 ansatte.

Wenaas Workwear AS har hovedkontor i
Mandalen, samt salgskontorer flere steder i
Norge. Selskapet har datterselskaper i
Nedetland, Singapore, Danmark, Sverige
og USA. Ttillegg er det en avdeling i
Skottland.

Redegjerelse for drsregnskapet
Selskapet hadde i 2024 en vekst pa 9,8%
fra 2023. Driftsresultatet viser ogsa en
vekst og endte pa 11% av omsetning.

Netto kontantstrem fra operasjonelle
aktiviteter er positiv med 81 millioner
kroner i 2024.

Likestilling

Ved utgangen av aret var det 149 ansatte i
selskapet, hvorav 73 menn og 76 kvinner.
Gjennomsnittsalderen var 45,7 ar, noe som
tilsier en akseptabel spredning i alder og
Kjenn.

Ved arsskiftet var det 20% kvinner i
selskapets ledergruppe. [ forbindelse med
ansettelser vurderes kvinner og menn pa
samme grunnlag. Styret bestir av to menn
og en kvinne. Det er styrets oppfatning at
det er full likestilling blant de ansatte i
selskapet.

Arbeidsmilje

Atbeidsmiljoet | Wenaas Workwear AS
betraktes som godt, det jobbes aktivt for &
ytterligere forbedre arbeidsmiljeet.
Eksempler pa dette er manedlige allmgater,
arlige medarbeidersamtaler, samt AMU
moter.

Sykefravaret hos Wenaas Workwear AS
har vert 4,4% i 2024, opp fra 4,3% i 2023.

Diskriminering

Det jobbes for at det ikke skal forekomme
forskjellsbehandling grunnet
funksjonsevne, legning eller etnisitet i
saker som omfatter rekruttering, lanns- og
arbeidsvilkdr, forfremmelse,
utviklingsmuligheter eller beskyttelse mot
trakassering.

Ytre miljo
Selskapet kjeper og selger ferdigvare, og
har ingen egenproduksjon av varer.

Siden 2017 kvalifiserte Wenaas seg til NS-
EN ISO 14001:2015 - standard for
miljestyringssystem. Et system som bidrar
til at selskapet jobber med kontinuerlig
forbedringer pa milje.

Wenaas Workwear tar ansvar og hat i sin
ESG strategi KPI’er som er definert ned pa
produktniva for & bevisstgjere og redusere
miljepavirkningen allerede i utviklings
fasen,

Gjennom vire leverandor kontrakter og
retningslinjer stiller vi krav i verdikjeden
til vdre leveranderer. Listen er ikke
uttemmende, men i dag har vi felgende
krav i vart ESG-program:
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over kottsiktig leverandergjeld, noe som
reduserer valutarisiko.

Likviditetsrisiko:
Selskapet inngar i en konsernkontoordning,
og det vises til note i regnskapet.

Styreforsikring

Det er tegnet styreforsikring for styrets
medlemmer og daglig leder, begrenset til
75 millioner DKK.

Fortsatt drift

Styret og daglig leder mener det er riktig &
legpe forutsetningen om fortsatt drift til
grunn ved avleggelse av arsregnskapet.

Selskapet har i 2024 et positivt resultat pd
77,4 millioner kr. Egenkapitalandelen er pa
46% per 31. desember 2024, Samlet har
selskapet alle forutsetninger for 4 kunne
viderefare en positiv utvikling.

Arets overskudd blir utbetalt som utbytte.

Forutsetningen om fortsatt drift er til stede,
og arsregnskapet for 2024 er satt opp under
denne forutsetning.

Det et styrets oppfatning at det fremlagte
arsregnskapet gir tilfredsstillende
informasjon for & bedomme selskapets
stilling og resultat, Det er heller ikke
inntradt forhold etter regnskapsarets slutt
som pavirker dette.

Mandalen, 16 juni 2025

I styret for Wenaas Workwear AS

/4‘[ \
| Q‘ - JAIIET

\\\\\

Michael Hauge Serensen
Sm'?inedlem

Ko DU (.

Katrine Wold Deunk
Daglig leder /
Sryremedlem

Christian Pgder Dyvig
Stvreformann
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o Wenaas Code of Conduct.
Wenaas Sustainability & Corporate
Responsibility Policy.

o Wenaas SAQ for Suppliers —
Producer.
Wenaas Restricted Substances List.
Wenaas Chemicals Guidance
REACH

o Wenaas Minimum Criteria for
Suppliers.

¢ Wenaas Corruption & Anti-Bribery
Policy.

o Wenaas Gifis and Hospitality
Policy

e  Wenaas BSCI Code RED Process.

e  Wenaas amfori BEPI Code of
Conduct.

*  Wenaas amfori BSCI Compliance
Guidelines.

e Wenaas Packaging Guidelines.

97 % av selskapets leveranderer har
godtatt retningslinjene vére. Alle vare
leverandarer mi forholde seg til
reguleringene gjennotn REACH
(Ijemikalieregelverk i Europa). Her foretar
vi uavhengig testing pa at vi er innenfor
regelverket pd utvalgte kjemikalier.

Selskapet har tatt et bevisst miljeansvar i
forhold til avfall. Wenaas Workwear er
medlem av Grent Punkt Norge (Standard
og Control) og tar virt lovpéalagte
produsentansvar for innsamling,
kildesortering og gjenvinning av
emballasje. I tillegg er vi medlem av
RENAS som ivaretar miljovennlig
avfallshindtering for EE-produkter.
Wenaas har avtale for henting av avfall. I
Mandalen er det J.O Moen, og i Oslo er det
Norsk Gjenvinning.

98% av var metervare er OEKO-
TEX®STANDARD 100 godkjent, Flere
prosjekter pa utvalgte produktkategorier er
igangsatt i 2024;

o  OEKO-TEX® STANDARD 100,

e OEKO-TEX® LEATHER STANDARD

o  QEKO-TEX® MADE IN GREEN.

s Leather Working Group {LWG)

e Better Cotton Initiative (BCl)

e  Woolmark

Sertifikater og / eller medlemskap som
sikrer miljomessige og sosiale forhold i
verdikjeden,

Apenhetsloven tradte i kraft 1. juli 2022.
Wenaas Workwear AS har etablerte
systemer og rutiner for 4 gjennomfore
aktsomhetsvurderinger iht. OECDs
retningslinjer og hdndtering av
informasjonsforespersler palagt av
Apenhetsloven, Selskapets redegjerelse
kommuniseres i en rappotl pd vir offisielle
nettside samt pd Etisk Handel Norge; Vare
medlemmer — Etisk Handel.

Fremtidig utvikling

Wenaas Workwear AS har produkter vére
kunder ettersper. Organisasjonen serger for
effektive leveranser til kunder i store deler
av verden i tillegg til i Norge.

Vare kunder er i ulike segmenter som har
ulike konjunkturer. Totalt forventer vi et
ikke store skift i markedet det neste aret

Selskapet er solid med en egenkapitalgrad
pé 46% per 31. desember 2024,

Finansiell Risiko

Markedsrisiko:

Konjunkturene i de forskjellige markeder
vil til enhver tid kunne pévirke
ettersperselen. Vi selger tif flere
segmenter, markedsrisikoen blir dermed
redusert.

Finansiell risiko og valutarisiko:
Selskapet er utsatt for kredittrisiko og
valutarisiko i dens ordinare
forretningsvirksomhet, og styrer mot & ha
en akseptabel risiko innenfor disse
omridene.

Valutarisikoen reduseres ved a balansere
inntekter og kostnader i de ulike valutaene.
Alle l8n er i NOK.

Bedriften har ikke eksterne ian, ref note 3,
Det er ingen gjeld i valuta i selskapet ut
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Wenaas Workwear AS
Arsregnskap 2024
Resultatregnskap

Note 2024 2023
Driftsinntekter og driftskostnader
Salgsinntekt 23 936 284 957 852 786 807
Sum driftsinntekter 936 284 957 852 786 807
Varekostnad 3 607 435 064 569 825 258
Lennskostnad 4 130 168 297 121 404 676
Avskriving pa varige driftsmidler 5 10 856 202 4231537
Annen driftskostnad 43,6 84 021 169 80 525 077
Sum Driftskotnader 832 480 732 775 986 548
Driftsresultat 103 804 225 76 800 258
Finansinntekter og finanskostnader
Annen renteinntekt 981 744 860 718
Annen finansinntekt 7 17 366 747 27 686 124
Annen rentekostnad 3 7 387 466 4050 338
Annen finanskostnad 7 18017 127 25375435
Resultat av finansposter 7056 103 878 931
Ordinaert resultat fgr skattekostnad 96 748 122 75921 328
Skattekostnad pa ordinazrt resultat 8 19 306 528 16561 308
Arsresultat 77441 594 59 360 020
Anvendelse
Utbytte 9 77 441 594 59 360 020
Fra annen egenkapital egenkapital 9 - -
Sum anvendelse 77 441594 59 360 020
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Wenaas Workwear AS
Arsregnskap 2024
Balanse

Note 2024 2023
Eiendeler
Anleggsmidier
Utsatt skattefordel 8 12 172 036 10123 032
Sum immaterielle eiendeler 12172 036 10123 032
Varige driftsmidler
Tomter, bygninger o.a. fast eiendom 5 17 201 083 17 386 549
Maskiner og anlegg 69962 780 59 486 049
Driftslgsgre, inventar o.a. utstyr 5 4 854 973 3573096
Sum varige driftsmidler 92 018 835 80 445 694
Finansielle anleggsmidler
Aksjer i datterselskap 10 574 408 574 398
Investeringer i datterselskap 574 408 574 398
Sum anleggsmidler 104 765 279 91143125
Omigpsmidler
Varelager 11 358 632 516 290133078
Fordringer
Kundefordringer 142 071 843 149512 464
Fordring pa selskap i samme konsern 3,12 76 480 664 71 343 386
Andre kortsiktige fordringer 2053 769 1924600
Sum fordringer 220 606 275 222 780 450
Investeringer
Bankinnskudd, kantanter o.]. 12,13 4 802 909 4756 400
Sum omigpsmidler 584 041 700 517 669 928
Sum eiendeler 688 806 979 608 813 053
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Wenaas Workwear AS
Arsregnskap 2024

Balanse

Note 2024 2023

Egenkapital og gjeld

Innskutt egenkapital

Aksjekapital 9 72963 084 72963 084
Sum innskutt egenkapital 72 963 034 729632 084
Opptjent egenkapital

Annen egenkapital 9 240556 276 240 893 264
Sum opptjent egenkapital 240556276 240 893 264
Sum egenkapital 313519 360 313 856 348
Gjeld

Kortsiktig gjeld

Leverandgrgjeld 121 086 055 85 199 283
Gjeld til selskap i samme konser 3 109 386 520 99 311 930
Betalbar skatt 8 17 163703 -
Skyldige offentlige avgifter 24 380962 26 647 904
Skyldig utbytte 77441594 59 360 020
Annen kortsiktig gjeld 25828 784 24 437 568
Sum kortsiktig gjeld 375 287 618 294 956 706
Sum gjeld 375287 618 294 956 706
Sum egenkapital og gjeld 688 806 979 608 813 053

Méndalen, 16:juni 2025

\ Styret i Wenaas Worhgear AS
e ™
{ N

F el e

b
Y -
Christian Pa':! r Dyvig Mc&ange Sorensen Katrine Wold Deunk
Sarefortidnn Snrdnediem Daglig lader -
Snremediem
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Wenaas Workwear AS
Arsregnskap 2023

KONTANTSTROMOPPSTILLING
{efter den indirekte metoden)

tall i TNOK 2024 2023
Kontantstremmer fra operasjonelle aktiviteter

Resultat for skattekostnad 96 748 75 921
Ordinzere avskrivninger 10 856 4232
Endring i varelager -68 499 -53 168
Endring i kundefordringer, m.v. 7 441 -27 783
Endring i leverandergjeld m.v. 35 887 11220
Endring i andre tidsavgr.poster -1 342 -4 363
Netto kantantstream fra operasjonelle aktiviteter 81 090 6 058
Kontantstrammer fra investeringsaktiviteter

Utbetalinger ved kjgp av varige driftsmidler m.v. -22 429 -60 234
Utbetatinger ved kjep av aksjer 0 0
Netto | am fra investering: iviteter -22 429 -60 234
Kontantstrammer fra finansieringsaktiviteter

Utbetalt utbytte -1187 0
Netto endring fordring/gjeld til konsernselskap -57 428 54 895
Netto kontantstram fra fi ieringsaktiviteter -58 815 54 895
Netto endring | kontanter og kontantekvivalenter 46 718
Beholdning av kontanter og kontantekvivalenter 01.01 4 757 4 037
Beholdning av | og | kvival 31.12. 4803 4 757
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Wenaas Workwear AS
Arsregnskap 2024

Note 1 Regnskapsprinsipper

Overordnede prinsipper for arsregnskapet 2024

Arsregnskapet er utarbeidet av selskapets styre og daglig leder. Arsregnskapet er utarbeidet og presentert i hele norske kroner.
Med mindre det er spesifisert i den enkelte note er belgpene i tusen, herunder TNOK. Arsregnskapet er utarbeidet i samsvar
med regnskapslaven og god regnskapsskikk.

Arsregnskapet bestar av falgende:

- Resultatregnskap inndelt etler art

- Balanseoppstilling oppsiilt etter stigende likviditet. Eiendeler bestemt til varig eie eller bruk er klassifisert som anleggsmidler,
og svrige eiendeler er klassifisert som omlepsmidler. Omlapsmidler omfatter eiendeler direkte knyttet til varekretslapet eller
eiendeler som har forfall innen ett ar etter at transaksjonen er gjennomfert. Gjeld som forfaller til betaling innen ett ar fra
balansedato er klassifisert som korisiktig gjeld. Omlgpsmidler vurderes normalt til det laveste av anskaffelseskost og virkelig
verdi, mens anfeggsmidler normalt vurderes til anskaffelseskost, eventuelt fratrukket av- og nedskrivinger.

- Kontantstramoppstilling wtarbeidet etter den indirekte metoden i samsvar med NRS(F).

- Nater

Salgsinntekter

Selskapets virksomhet bestar av salg av arbeidsklaer og verneutstyr. Det er leveringsbetingelsene som avajer tidspunktet for
overfaring av risiko og kontrolt, og dermed inntekisferingstidspunktet. Selskapet har ulike leveringsbetingelser med ulike kunder.
De vanligste leveringsbetingelsene innebaerer at risiko og kontroll gar over pa kunden ndr varen gar ut av selskapets lokaler eller
at risiko og kontroll gér over pa kunden nar varen er levert hos kunden.

Transaksjoner og regnskapsposter i utenlandsk valuta
Transaksjoner i utenlansk valuta regnskapsfares til valutakursen pa transaksjonstidspunktet. Pengeposter i utenlandsk valuta
omreghes til valutakursen pé balansedagen.

Valutakursdifferanser resultatferes iapende i den perioden de oppstar under regnskapspostene annen finansinntekt og annen
finanskostnad.

Selskapets presentasjonsvaluta og funksjonell valuta er norske kroner,

Fordringer
Kundefordringer er oppfert til palydende med fradrag for avsetning til forventede tap. Andre fordringer er vurdert til det laveste
av virkelig verdi og palydende belgp.

Bankinnskudd / konsernkonto avtaler
Selskapet er med i en konsemkonto-ordning. Kassekreditt og bankkonti som omfattes av ordningen er presentert netto og
klassifisert som fordring / gjeld til konsemselskap i regnskapet,

Varelager og varer
Varer klassifiseres som omlopsmidler og vurderes til det laveste av anskaffelseskost og virkelig verdi (laveste verdis prinsipp).
Virkelig verdi er i denne sammenheng definert som antatt fremtidig salgspris redusert med forventede salgskostnader.

Varige driftsmidler
Varige driftsmidler er oppfart i balansen til anskaffelseskost, fratrukket akkumulerte av- og nedskrivinger. Et driftsmiddel anses
som varig dersom det har en viss akonomisk Ievetid og en betydelig kostpris.

Utgifter forbundet med periodisk vedlikehold og reparasjoner balansefares og avskrives over pericden frem til neste planlagte
vedlikehold. Utgifter ved ncrmalt vedlikehold og reparasjoner kostnadsfares lapende.

Bruk av estimater
Ledelsen har brukt estimater og forutsetninger som har pavirket resultatregnskapet og verdsettelsen av eiendeler og gjeld,
samt usikre eiendeler og forpliktelser pa balansedagen under utarbeidelsen av arsregnskapet i henhold til god regnskapsskikk

Avskrivinger
Ordinzere avskrivinger er beregnet lineaert over driftsmidlenes skonomiske levetid med utgangspunkt i anskaffelseskost fratrukket
estimert utrangeringsverdi, Avskrivinger klassifiseres som ordinaere driftskostnader.
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Investering i datterselskap
Med datterselskap menes et selskap der Wenaas Workwear AS har bestemmende innflytelse. Normalt innebzerer dette en
eierandel pa over 50 % hvar investeringen er av langvarig og strategisk karakier.

Investeringen er vurdert 1il anskaffelseskost for aksjene med mindre nedskrivning har vaert ngdvendig. Det er foretatt
nedskrivning til virkelig verdi nar verdifall skyldes arsaker som ikke kan antas a veere forbigdende og det ma anses nedvendig
etter god regnskapsskikk. Nedskrivninger blir reversert nar grunnlaget for nedskrivning ikke lenger er til stede.

Innskuddshaserte pensjonsordringer

Selskapets forpliktelse ovenfor de ansatte bestar i & yte et avtalt tilskudd til den enkeltes pensjonssparing. Dette gjores ved
innskudd fil et forsikringsselskap. Selskapet har ikke noen yiterigere betalingsforpliktelse eller risiko etter at innskuddene er betalt.
Pensjonskasinaden tilsvarer periodens innskudd.

Utsatt skatt og skattokostnad

Utsatt skatt beregnes pa bakgrunn av midlertidige forskjeller mellom regnskapsmessige og skatiemessige verdier ved utgangen av
regnskapsaret samt skattemessig underskudd til fremfering. Ved beregningen benyttes nominell skattesats. Positive og negative
forskjeller vurderes mot hverandre innenfor samme tidsintervall. Utsatt skattefordel oppstar dersem en har midlertidige forskjeller
som gir opphav til skattemessige fradrag i fremtiden. Utsatt skattefordel knyttet til underskudd il fremfaring balansefgres i den
utstrekning det forventes fremtidig inntjening som vil gjere det mulig 4 utnytte fordelen. Det er lagt til grunn en skattesats pa 22 %
for utsatt skatt.

Arets skattekosinad bestar av endringer i utsatt skatt og utsatt skattefordel, sammen med betalbar skatt for inntekisaret, korrigert
for feil i tidligere ars beregninger.

Betalbar skatt beregnes ut fra skattbart resultat for dret, inkludert inntekter og kostnader sem periodiseres til andre perioder
skattemessig enn regnskapsmessig.

Skatteeffekten av transaksjoner som feres mot egenkapitalen fares ogsa mot egenkapitalen.

a

Tr ksj med ner parter
Kjeps- og salgstransaksjoner med naerstaende selskaper bade | Norge og utlandet er gjennomfart til vanlige forretningsmessige
vilkar og prinsipper. Regnskapsfering og klassifisering med mer felger regnskapslovens generelle prinsipper. Transaksjoner

med naerstaende er spesifisert i nate 3.

Leleavtaler

Leieavtaler klassifiseres som finansiell eller operasjonell leasing i samsvar med avtalens reelle innhold ved kontrakisinngaelse.
Driftsmidler som leies pa betingelser som i det vesentlige overferer akenomiske rettigheter og forpliktelser til selskapet (finansielle
leieavtaler), appfares i balansen under varige driftsmidler og medtas samtidig som forpliktelse under posten @vrig langsiktig gjeld.
Eiendelen avskrives i samsvar med prinsippene for eide driftsmidler, og forpliktelsen reduseres med betalt leie etter fradrag for
beregnet rentekostnad.

Ved operasjonelle leieavtaler kostnadsfares leiebelepet lepende og klassifiseres som ordinaer driftskostnad.
Keonserntilknytning
Det er for 2024 ikke utarbeidet konsernregnskap for underkonsemet Wenaas Workwear AS med den begrunnelse at det inngar i

konsernregnskapet for The Cotton Group A/S. Wenaas Workwear AS er et datterseiskap av The Cotton Group A/S,

Konsernregnskapet er tilgjengelig | det Danske virksomhetsregisteret.

Note 2 Salgsinntekter

Salgsinntekter pr virksomhetsomrade 2024 2023
Arbeidskler og vemeutstyr 936 285 852 787
Salgsinntekter pr geografisk fordeling:

Norge 799 851 700728
Andre land 136 434 152 059
Sum salgsinntekter 936 285 852 787
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Note 3 Mellomvarende og tr ksj med k Iskaper og sende parter

Transaksjoner med konsernselskaper 2024 2023
Varesalg 55111 45 805
Varekjep 2 256 2543
Salg av tjienester 2513 2626
Kiep av tienester 1104 1096
Rentekostnader 6 541 3371

Mellomvarende med konsemselskaper

Fordring pa selskap i samme konsern 2024 2023
Kundefordringer 76 481 71343
Gield til selskap i samme konsern 2024 2023
Leverandergijeld 574 4420
The Caotton Group AB 40 000 40000
The Cotton Group A/S 64 621 50 091
Sverre W. Monsen AS 4182 4 801

Alle selskaper i konsernet The Cotton Group A/S regnes som naerstaende parter.
Transaksjoner med naerstdende parter skjer pd vanlige forretningsmessige vilkar,

Note 4 Lonnskostnader, antall ansatte, godtgjerelser, lan til ansatte, pensjoner mm.

Lennskostnader 2024 2023
Lenninger 105 252 98 232
Arbeidsgiveravgift 14 648 13 655
Pensjonskostnader 7238 6471
Andre ytelser 3031 3047
Sum 130 168 121 405
Gjennomsnittlig antall arsverk 148 142
Godtgjerelser

Daglig leder har en arslenn pa 2,1 mnok. Firmabil og andre ytelser 0,3 mnok. Bonus er 2,5% av justert resultat far skatt, for 2024
ble bonus 1,8 mnok. Pensjon er 4,7% fra 0-7,1 G, 8% fra 7,1-12G. Oppsigelsestid er 3 maneder dersom daglig leder sier opp, og
& maneder dersom bedriften avslutter arbeidsforholdet. Daglig leder har fraskrevet seg sitt stillingsvern.

Det er ikke utbetalt honorar til styret,

Revisor

2024 2023
Lovpélagt revisjon 360 366
Andre attestasjonstjenester 0 0
Skatteradgivning 51 41
Andre tienester 73 49
Sum kostnadsfart revisjonsh ar ekskl mva 484 456

Selskapet er pliktig til 4 ha tjenestepensjonsardning etter lov am abligatorisk tienestepensjon og foretaket har pensjonsordning
som oppfyller kravene i loven,
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Note § Varige driftsmidler

Varige driftsmidler

Driftsleseore,

Tomterog  Maskiner verktey,

Bygning og anlegg inventar etc Sum 2024 Sum 2023
Anskaffefseskost pr 01.01 107 696 108 997 25 956 242 649 182 444
Titgang kjepte driftsmidler 1427 178673 3348 22 448 60234
Omregningsdifferanse -19 -19 -29
Omklassifisering - -
Anskaffelseskost 31.12 109123 125 651 29 304 265 078 242 649
Akkumulerte avskrivninger 1.1 90309 49 511 22 383 162 204 157 972
Arets avskrivinger 1613 7177 2 066 10 856 4232
Akkumulerte avskrivninger 31.12 91922 56 668 24 449 173 060 162 204
Balansefert verdi pr. 31.12 17 201 69 963 4 855 92 019 80 446
Dkonomisk levetid 25 ar 5-104ar 3-5ar
Avskrivingsplan Lineaer Lineser Lineser

| perioden 2023 til 2024 investerte bedriften | oppgradert lager inkludert Autostere.
Det meste av tilganger i 2024 er knyttet til dette prosjektet,

Note 6 Leasing- og leieavtaler

Selskapet leaser firmabiler og diverse utstyr. Leieavialenes lapetid er 3-7 ar. Leieavtalene er ikke balansefort, da leieavtalene i

henhold til ged regnskapsskikk ikke er 4 anse sam finansiell leasing.

Resultatfert Ieasingkostnad utgjar:

Leasing kosinad bil
Diverse utstyr
Leieavialer bygg
Sum

Note 7 Finansinntekt

2024
1455

666
G 443
8 563

2023
1010

778
5231
7 020

Resultatregnskapet - Annen finansinntekt: 2024 2023
Renteinntekt bank 0 168
Agio 17 368 27528
Sum annen finansinntekt 17 368 27 686
Resultatregnskapet — Annen finanskostnad:

Rente fra leverandgrer 20 16
Disagio 17 997 25 360
Sum i L d 18 017 28375
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Note 8 Arets skattekostnad fremkommer slik

31.12.2024 31.12.2023
Utsalt skatt 0 11 760
Betalbar skatt 17 164 0
Skatt pa konsernbidrag 4192 4 301
Endring ikke balansefort utsatt skattefordel -2 049 0
Arets totale si kostnad pa crdin®rt resul 18 307 1€ 561
Betalbar skatt i arets skattekostnad framkommer siik

31.12.2024 31.12.2023
Resultat fer skattekostnad 96 748 75921
Permanente forskjeller 243 396
Endringer i midlertidige forskjeller 9314 -4 342
Mottatt kensernbidrag -19 054 -21823
Anvendt tidligere avskarne renter 9234
Endring fremfgrbart underskudd 0 -50 152
Grunnlag hetalbar skatt 78 017 0
Skatt 22 % som utgjer sum betalbar skatt pa arets resultat 17 164 0
Betalbar skatt i balansen 17 164 0
Betalbar skatt pa arets resultat 21 356 0
Betalbar skatt grunnet konsernbidrag -4 192 0
Arets betalbare skatt i bal 17 164 0
Oversikt over midlertidige forskjeller:

31.12.2024 31.12.2023
Anteggsmidler 381 -5133
Omigpsmidler -56 125 42 058
Gevinst og tapskonto 3333 4166
Regnskapsmessige avsetninger -2 916 -2 890
Fremferbart rentefradrag 1] -9641
Underskudd til fremfaring 1] 0
Ikke balansefprt utsatt skattefordel 1] 9 641
Sum -85 327 -45 015
Utsatt skattefordel 12172 10123

Selskapets ledelse og styre foretar en Ispende vurdering av hvilke belgp man anser som forsvarlig & fare opp i selskapets
balanse som utsatt skattefordel, basert pa forventet framlidig inntekt og realistisk skattetilpasning.

Note 9 Egenkapital ag aksjonarinformasjon

Annen
Aksjekapital opptjent EK Sum
Egenkapital per 31.12.23 72963 240 893 313 856
Utbytte -77 386 -77 386
Omregnings differanse 0 -337 -337
Arets resultat i} 77 386 77 386
Egenkapital pr 31.12.24 72963 240 556 313 519

Omregningsdifferansen er relatert til selskapets filialer i Skottiand og omregning av denne aktiviteten fra GBP til NOK.
Aksjekapitalen i Wenaas Workwear AS bestar av 145 926 168 aksjer 4 NOK 0,50

Eierstruktur
Aksjonzerene i Wenaas Workwear AS pr 31.12.24 var;

Antall Eierandel Stemme-andel
The Catton Group AB 143 007 644 98.0 % 98,0 %
Sanstevoll Holding AS 2188 893 1.5% 1.5 %
Andre 729631 0,5 % 0.5 %
Totalt 145 926 168 100,0 % 100,0 %
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Note 10 Aksjer i datterselskaper

Datterselskap
Selskapets navn:
Forretnings: Egenkapital Resultat

kontor  Elerandel 31.12.24 2024 Verdi i balanse
Wenaas Warkwear AB SWE 100 % 1604 251 46
Wenaas Warkwear Singapore PTE.LTD Ush 100 % 4446 1498 a
Wenaas Warkwear NL B.V. EUR 100 % 7679 3183 0
Wenaas Danmark A/S DKK 100 % 636 5 528
Wenaas Woarkwear USA Inc UsDh 100 % 0 0 0
Totalt 14 365 4937 574

Eierandelen er lik stemmeandelen for alle selskapene. Belap pa egenkaptial og resuitat er i TNOK. Det er en filial
i Aberdeen som regnskapsfares som en avdeling i GBP og omregnes til NOK iht. beskrevne regnskapsprinsipp for omregning.
Aktiviteten fra fillalene inngar i selskapsregnskapet og er skattepliktig for tilherende aktivilet i Skotiland

Note 11 Varelager

2024 2023
Varer i transitt 76 059 45 085
Innkjspte handelsvarer 282 573 245 048
Sum varelager 358 633 290 133

Varelager er vurdert til anskaffelseskost minus nedskrivninger

Note 12 Pantstillelser/garanti i al

Selskapet har ikke langsiktige lan, men kortsiktig 1an som er inkludert i konsernkonto ordningen og rapportert samlet
som fordring / gjeld pa selskap | samme konsern.

Wenaas Woarkwear AS har fatt en rett til & benytte en arbeidskapitalgaranti stilt til disposisjon for The Cotton Group.
Garantien vedrarer en fasilitet pA EURm 100,0 og ¢ies av The Cotton Group A/S. Per 31. desember 2024

var det totale utestdende belgpet under denne fasiliteten EURm 71,3 Wenaas Workwear AS har garantert fasilitetene
som en primaer dabitor, begrenseti den grad det er nedvendig for 4 overholde obligatorisk lov.

Note 13 - Bundne midler
| posten bankinnskudd inngar konto for bundne skattetrekksmidler med 4 803 TNOK pr 31.12.2024.
Skyldig skattetreick pr 31.12.2024 utgjorde 4 803 TNOK
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Thomehlens gate 53 D, 5006 Bergen www.ey.no

Shape the future Postboks 6163, 5882 Bergen Medlemmer av Den norske Reviscricrening

with confidence

Til generalforsamlingen i Wenaas Workwear AS

UAVHENGIG REVISORS BERETNING
Konklusjon

Vi har revidert &rsregnskapet for Wenaas Workwear AS som bestar av balanse per 31. desember 2024,
resultatregnskap og kontantstremoppstilling for regnskapsaret avsluttet per denne datoen og noter til
arsregnskapet, herunder et sammendrag av viktige regnskapsprinsipper.

Etter var mening

« oppfyller arsregnskapet gjeldende lovkrav, og

+ gir arsregnskapet et rettvisende bilde av selskapets finansielle stilling per 31. desember 2024 og
av dets resultater og kontantstremmer for regnskapsaret avsluttet per denne datoen i samsvar
med regnskapslovens regler og god regnskapsskikk i Norge.

Grunnlag for konklusjon

Vi har giennomfert revisjonen i samsvar med International Standards on Auditing (ISA-ene). Vare
ocppgaver og plikter i henhold til disse standardene er beskrevet nedenfor under Revisors oppgaver og
plikter ved revisjonen av arsregnskapet. Vi er uavhengige av selskapet i samsvar med kravene i relevante
lover og forskrifter i Norge og international Code of Ethics for Professional Accountants (inkludert
internasjonale uavhengighetsstandarder) utstedt av International Ethics Standards Board for Accountants
(IESBA-reglene), og vi har overholdt vare avrige etiske forpliktelser i samsvar med disse kravene.
Innhentet revisjonsbevis er etter var vurdering tilstrekkelig og hensiktsmessig som grunnlag for var
konklusjon.

@vrig informasjon

Styret og daglig leder (ledelsen) er ansvarlige for informasjonen i arsberetningen. Var konklusjon cm
arsregnskapet ovenfor dekker ikke informasjonen i &rsberetningen.

Penneo Dokumentnokkel: VUZAN-APK6U-7G 1BR-40MAQ-YBIX0-4G40D1

| forbindelse med revisjonen av arsregnskapet er det var cppgave A lese arsberetningen. Formalet er &
vurdere hvorvidt det foreligger vesentlig inkonsistens mellom arsberetningen og arsregnskapet og den
kunnskap vi har opparbeidet oss i revisjonen av arsregnskapet, eller hvorvidt informasjon i
arsberetningen ellers fremstar som vesentlig feil. Vi har plikt til & rapportere dersom arsberetningen
fremstar som vesentlig feil. Vi har ingenting & rapportere i s henseende.

Basert pa kunnskapen vi har opparbeidet oss i revisjonen, mener vi at arsberetningen

+ erkonsistent med arsregnskapet og
+ innehclder de opplysninger som skal gis i henhold til gjeldende lovkrav.

Ledelsens ansvar for arsregnskapet

Ledelsen er ansvarlig for & utarbeide arsregnskapet og for at det gir et rettvisende bilde | samsvar med
regnskapslovens regler og god regnskapsskikk i Norge. Ledelsen er ogsa ansvarlig for slik intern kontroll
som den finner ngdvendig for & kunne utarbeide et arsregnskap som ikke inneholder vesentlig
feilinformasjon, verken som felge av misligheter eller utilsiktede feil.

Ved utarbeidelsen av arsregnskapet mé ledelsen ta standpunkt til selskapets evne til fortsatt drift og
opplyse om forhold av betydning for fortsatt drift. Forutsetningen om fortsait drift skal legges til grunn for

A member firm of Ernst & Young Global Limited
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arsregnskapet med mindre ledelsen enten har til hensikt & avvikle selskapet eller virksomheten, eller ikke
har noe annet realistisk alternativ.

Revisors oppgaver og plikter ved revisjonen av arsregnskapet

Vart mal er & oppna betryggende sikkerhet for at arsregnskapet som helhet ikke inneholder vesentlig
feilinformasjon, verken som falge av misligheter eller utilsiktede feil, og & avgi en revisjonsberetning som
inneholder var konklusjon. Betryggende sikkerhet er en hey grad av sikkerhet, men ingen garanti for at en
revisjon utfart i samsvar med ISA-ene, alltid vil avdekke vesentlig feilinformasjon. Feilinformasjon kan
oppsta som felge av misligheter eller utilsiktede feil. Feilinformasjonen er & anse som vesentlig dersom
den enkeltvis eller samlet med rimelighet kan forventes & pavirke de ekonomiske beslutningene som
brukerne foretar, pa grunnlag av arsregnskapet.

Som del av en revisjon i samsvar med ISA-ene, utaver vi profesjonelt skjgnn og utviser profesjonell
skepsis gjennom hele revisjonen. | tillegg:

+ identifiserer og vurderer vi risikoen for vesentlig feilinformasjon i arsregnskapet, enten det skyldes
misligheter eller utilsiktede feil. Vi utformer og gjennomterer revisjonshandlinger for & handtere
slike risikoer, og innhenter revisjonsbevis som er tilstrekkelig og hensiktsmessig som grunnlag for
var konklusjon. Risikoen for at vesentlig feilinformasjon som falge av misligheter ikke blir
avdekket, er hayere enn for feilinformasjon som skyldes utilsiktede feil, siden misligheter kan
innebeere samarbeid, forfalskning, bevisste utelatelser, uriktige fremstillinger eller overstyring av
intern kontroll.

+ opparbeider vi oss en forstaelse av intern kontroll som er relevant for revisjonen, for &4 utforme
revisjonshandlinger som er hensiktsmessige etter omstendighetene, men ikke for & gi uttrykk for
en mening om effektiviteten av selskapets interne kontroll.

« evaluerer vi om de anvendte regnskapsprinsippene er hensiktsmessige og om
regnskapsestimatene og tilherende noteopplysninger utarbeidet av ledelsen er rimelige.

+ konkluderer vi pa om ledelsens bruk av fortsatt drift-forutsetningen er hensiktsmessig, og, basert
pa innhentede revisjonsbevis, hvorvidt det foreligger vesentlig usikkerhet knyttet til hendelser
eller forhold som kan skape tvil av betydning om selskapets evne til fortsatt drift. Dersom vi
konkluderer med at det eksisterer vesentlig usikkerhet, kreves det at vi i revisjonsberetningen
henleder oppmerksomheten pa tilleggsopplysningene i arsregnskapet, eller, dersom slike
tilleggsopplysninger ikke er tilstrekkelige, at vi modifiserer var konklusjon. Vare konklusjoner er
basert pa revisjonsbevis innhentet frem til datoen for revisjonsberetningen. Etterfelgende
hendelser eller forhold kan imidlertid medfere at selskapet ikke kan fortsette driften.

« evaluerer vi den samlede presentasjonen, strukturen og innholdet i &rsregnskapet, inkludert
tilleggsopplysningene, cg hvorvidt arsregnskapet gir uttrykk for de underliggende transaksjonene
og hendelsene pa en méate som gir et rettvisende bilde.

Penneo Dokumentnokkel: VUZAN-APK6U-7G 1BR-40MAQ-YBIX0-4G40D1

Vi kommuniserer med styret blant annet om det planlagte innholdet i og tidspunkt for revisjonsarbeidet og
eventuelle vesentlige funn i revisjonen, herunder vesentlige svakheter i intern kentroll som vi avdekker
gjenncm revisjonen.

Bergen, 30. juni 2025
ERNST & YOUNG AS

Revisjonsberetningen er signert elektronisk

Trine Hansen Bjerkvik
statsautorisert reviser

Uavhengig revisors beretning - Wenaas Workwear AS 2024

A member firm of Ernst & Young Global Limited
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Signaturene | dette dokumentet er juridisk bindende. Dokument signert med "Penneo™ - sikker digital
signatur”. De signerende parter sin identitet er registrert, og er listet nedenfor.

"Med min signatur bekrefter jeg aile datoer og innholdet i dette dokument.”

BJERKVIK, TRINE HANSEN

Statsautorisert revisor

Pdvegne av: Ernst & Young AS

Serienummer: no_bankid:9578-5990-4-2269617
1P: 1471610000000
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Dette dokumentet er forseglet med et kvalifisert elektronisk segl. For mer signatgrenes digitale signaturer er vedlagt dokumentet.
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Aktivitets -og redegjgrelsesplikt (ARP} — Wenaas Workwear AS

Alle arbeidsgivere i Norge har en plikt til 4 jobbe aktivt, malrettet og planmessig for a
skape mer likestilling og hindre diskriminering pé arbeidsplassen.

Wenaas Workwear AS {Wenaas) jobber for et arbeidsmiljg preget av respekt, apenhet
og ansvar. Alle ansatte i Wenaas skal bidra til et inkluderende arbeidsmiljg hvor vi har
respekt for hverandre.

Denne rapporten er utarbeidet i henhold til lovkravet i aktivitets- og
redegjgrelsesplikten (ARP).

Del 1 i redegjgrelsen beskriver faktisk tilstand for kjgnnslikestilling.

Del 2 i redegjgrelsen beskriver hva som er gjort for & oppfylle aktivitetsplikten og for &
kartlegge risiko for diskriminering og hindre for likestilling.

[ Wenaas Workwear AS gnsker vi 4 fremme likestilling og motarbeide diskriminering i
alle former. Dette er et etisk ansvar vi har, men ogséa viktig for innovasjon og
resultatoppnaelse. Vi jobber aktivt for a sikre at alle vare ansatte, uavhengig av

kjgnn, graviditet, foreldrepermisjon, omsorgsoppgaver, kjgnnsidentitet og uttrykk,
etnisitet, funksjonsevne, seksuell orientering, religion eller livssyn har like rettigheter og
like muligheter for arbeid og utvikling. Diskriminering har ingen plass i var
organisasjon, og vi streber etter a skape et trygt og rettferdig arbeidsmiljg hvor alle kan
bidra med sitt beste uten frykt for trakassering eller urettferdig behandling.

Likestilling og mangfold skal gjelde i alle sider av arbeidsforholdet, som:
s Rekruttering
e lgnns- og arbeidsvilkir
s forfremmelse og utviklingsmuligheter
e tilrettelegging
e mulighet for 4 kombinere arbeid og familieliv

WENAAS WORKWEAR AS, Bruasetvegen 122, N-6386 Mandalen, Norway.
Office: +47 71 22 73 00 | Org. Nr: NO 876502 132 MVA | wenaas.no PROTECTING PEQPLE AT WORK
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Tilstand for kjgnnslikestilling 2024:
[ Wenaas har vi en god kjgnnsbalanse, og begge kjgnn er godt representert i
lederstillinger.
Kjgnnsbalanse | Midlertidig | Foreldrepermisjon | Deltid Ufrivillig
(oppgisi ansatte (gjennomsnitt (antall deltid
antall) (antall antall uker) eller % | (antall
eller % av av hvert | eller % av
hvert kjgnn) hvert
kjgnn) kjgnn) -
annethvert
ar
Kvinner | 76 11 0 6 0
Menn 73 5 5 personer / 17 1 0
uker
(Totalt) | 149 16 7 0

Wenaas oppfordrer ikke til deitidsansettelser. Deltidsansatte har selv sgkt om dette i ihht ami §10-

2(4).

Wenaas legger til rette for at alle foreldre kan ta ut foreldrepermisjon. Dette er viktig for G kunne
rekruttere og beholde god arbeidskraft, og for  ivareta aldersmangfoid i Wenaas.

Wenaas leverte rapport for Iennsforskjeller mellom kvinner og menn i 2023. Det er ikke

giennomfart analyser av lgnnsforskjeller mellom kvinner og menn i 2024.

Beskrivelse av funn i 2023:

For bedriften totalt har vi i ncen tilfeller differanse i lonn mellom kjgnn. Vi ser spesielt at det er
forskjell i ignn | ulike fysiske lokasjoner (by vs. Bygd) Det er ogsd forskjell pa
markedsprisen/lgnnsforventning pé ulike stillingskategorier.

For de to gruppene vi har klart & identifisere er lonnsdifferansen liten. Det er forskjell i ansvar internt i
gruppen som forkiarer differansene. Vi kiarer ikke @ dokumentere forskjell i lonn der det er likt ansvar.

I analysene vi har utfgrt har vi ikke klart a identifisere forskjeller i ignn basert pa likestilling eller

mangfold.

WENAAS WORKWEAR AS, Bruasetvegen 122, N-6386 Mandalen, Norway.
Office: +47 71 22 73 00 | Org. Nr: NO 876502 132 MVA | wenaas.no

PROTECTING PEOPLE AT WORK
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Virt arbeid mot diskriminering og hindre for likestilling

Alle ansatte i Wenaas er ansvarlig for a bidra til et godt og produktivt arbeidsmiljg, og
opptre pa en mate som styrker samholdet internt, og skaper tillit og respekt innad og
utad. Vart likestillingsarbeid er forankret i virksomhetens strategi, vare verdier og etiske
retningslinjer.

[ Wenaas er det nulltoleranse for trakassering, og i vare etiske retningslinjer henvises
det til hvordan ansatte gir frem dersom det oppstar situasjoner der det mé varsles. Det
er utarbeidet gode beskrivelser av varslingsrutinen, som ligger lett tilgjengelig i var
HMS-hindbok. Det gjennomfgres vernerunder flere ganger arlige hvor man blant annet
spker 4 avdekke tilfeller av trakassering eller andre ugnskede hendelser.

Det er i 2024 ikke rapportert om hendelser rundt likestilling eller diskriminering.

Det gjennomferes medarbeidersamtaler irlig og gjennom jevnlige
medarbeiderundersgkelser kartlegges arbeidsmiljg og medarbeiderengasjement.
Resultater falges opp i hver enkelt avdeling, hvor tiltak ogsa utarbeides.

Det er i 2024 gjennomf@rt mgte med tillitsvalgts apparatet for a fa innspill pa risikoer og
tiltak rundt diskriminering og hindre for likestilling i Wenaas.

Tillitsvalgte hadde ingen innspill pa risikoer eller tiltak knyttet til mangfold og
likestilling i Wenaas. Det nevnes at Wenaas oppleves som en velkommen og
inkluderende arbeidsplass.

12025 vil Wenaas fortsette arbeidet med & fremme likestilling og motvirke
diskriminering i selskapet. Et sentralt tiltak i dret som kommer vil vaere & strukturere og
implementere en standardisert rekrutteringsprosess. Malet er i sikre likebehandling av
sgkere uavhengig av kjgnn, alder, etnisitet, funksjonsevne, seksuell orientering eller
livssyn.

Den nye rekrutteringsprosessen vil blant annet inneholde:
¢ Brukav strukturerte intervjuguider for i sikre at alle kandidater far samme
spgrsmal og vurderes pa like vilkar.
s Oppleering av ledere innen rekruttering, intervju og fallgruver man ma vaere obs
pa.
s Tydelige stillingsannonser med fokus pa inkluderende spréik og krav som er
relevante og ikke-diskriminerende.

Videre vil vi gjennomga vare rutiner og praksis knyttet interne karriereveier. Vi har som
mal 4 fremme likestilt tilgang til utviklingsmuligheter og ledelsesroller pa tvers av kjgnn
og bakgrunn.
[ tillegg vil vi:
» Gjennomfgre en intern kartlegging av kjgnnsbalansen i ulike stillingskategorier.
» Vurdere tiltak for bedre kjgnnsbalanse i manns- og kvinne-dominerte deler av
organisasjonen.

WENAAS WORKWEAR AS, Bruasetvegen 122, N-6386 Mandalen, Norway.
Office: +47 71 22 73 00 | Org. Nr: NO 876502 132 MVA | wenaas.no PROTECTING PEQPLE AT WORK
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» Fortsette i tilby fleksible arbeidstidsordninger og tilrettelegging der det er wenaas
behov, for 4 gjgre det enklere 4 kombinere arbeid med familie- og
omsorgsoppgaver.

o Sikre mangfold som et perspektiv i etterfglgerplanlegging i selskapet.

WENAAS WORKWEAR AS, Bruasetvegen 122, N-6386 Mandalen, Norway.
Office: +47 71 22 73 00 | Org. Nr: NO 876502 132 MVA | wenaas.no PROTECTING PEQPLE AT WORK
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Til generalforsamlingen i Wenaas Workwear AS

UAVHENGIG REVISORS BERETNING
Konklusjon

Vi har revidert &rsregnskapet for Wenaas Workwear AS som bestar av balanse per 31. desember 2024,
resultatregnskap og kontantstremoppstilling for regnskapsaret avsluttet per denne datoen og noter til
arsregnskapet, herunder et sammendrag av viktige regnskapsprinsipper.

Etter var mening

« oppfyller arsregnskapet gjeldende lovkrav, og

+ gir arsregnskapet et rettvisende bilde av selskapets finansielle stilling per 31. desember 2024 og
av dets resultater og kontantstremmer for regnskapsaret avsluttet per denne datoen i samsvar
med regnskapslovens regler og god regnskapsskikk i Norge.

Grunnlag for konklusjon

Vi har giennomfert revisjonen i samsvar med International Standards on Auditing (ISA-ene). Vare
ocppgaver og plikter i henhold til disse standardene er beskrevet nedenfor under Revisors oppgaver og
plikter ved revisjonen av arsregnskapet. Vi er uavhengige av selskapet i samsvar med kravene i relevante
lover og forskrifter i Norge og international Code of Ethics for Professional Accountants (inkludert
internasjonale uavhengighetsstandarder) utstedt av International Ethics Standards Board for Accountants
(IESBA-reglene), og vi har overholdt vare avrige etiske forpliktelser i samsvar med disse kravene.
Innhentet revisjonsbevis er etter var vurdering tilstrekkelig og hensiktsmessig som grunnlag for var
konklusjon.

@vrig informasjon

Styret og daglig leder (ledelsen) er ansvarlige for informasjonen i arsberetningen. Var konklusjon cm
arsregnskapet ovenfor dekker ikke informasjonen i &rsberetningen.

Penneo Dokumentnokkel: VUZAN-APK6U-7G 1BR-40MAQ-YBIX0-4G40D1

| forbindelse med revisjonen av arsregnskapet er det var cppgave A lese arsberetningen. Formalet er &
vurdere hvorvidt det foreligger vesentlig inkonsistens mellom arsberetningen og arsregnskapet og den
kunnskap vi har opparbeidet oss i revisjonen av arsregnskapet, eller hvorvidt informasjon i
arsberetningen ellers fremstar som vesentlig feil. Vi har plikt til & rapportere dersom arsberetningen
fremstar som vesentlig feil. Vi har ingenting & rapportere i s henseende.

Basert pa kunnskapen vi har opparbeidet oss i revisjonen, mener vi at arsberetningen

+ erkonsistent med arsregnskapet og
+ innehclder de opplysninger som skal gis i henhold til gjeldende lovkrav.

Ledelsens ansvar for arsregnskapet

Ledelsen er ansvarlig for & utarbeide arsregnskapet og for at det gir et rettvisende bilde | samsvar med
regnskapslovens regler og god regnskapsskikk i Norge. Ledelsen er ogsa ansvarlig for slik intern kontroll
som den finner ngdvendig for & kunne utarbeide et arsregnskap som ikke inneholder vesentlig
feilinformasjon, verken som felge av misligheter eller utilsiktede feil.

Ved utarbeidelsen av arsregnskapet mé ledelsen ta standpunkt til selskapets evne til fortsatt drift og
opplyse om forhold av betydning for fortsatt drift. Forutsetningen om fortsait drift skal legges til grunn for

A member firm of Ernst & Young Global Limited
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arsregnskapet med mindre ledelsen enten har til hensikt & avvikle selskapet eller virksomheten, eller ikke
har noe annet realistisk alternativ.

Revisors oppgaver og plikter ved revisjonen av arsregnskapet

Vart mal er & oppna betryggende sikkerhet for at arsregnskapet som helhet ikke inneholder vesentlig
feilinformasjon, verken som falge av misligheter eller utilsiktede feil, og & avgi en revisjonsberetning som
inneholder var konklusjon. Betryggende sikkerhet er en hey grad av sikkerhet, men ingen garanti for at en
revisjon utfart i samsvar med ISA-ene, alltid vil avdekke vesentlig feilinformasjon. Feilinformasjon kan
oppsta som felge av misligheter eller utilsiktede feil. Feilinformasjonen er & anse som vesentlig dersom
den enkeltvis eller samlet med rimelighet kan forventes & pavirke de ekonomiske beslutningene som
brukerne foretar, pa grunnlag av arsregnskapet.

Som del av en revisjon i samsvar med ISA-ene, utaver vi profesjonelt skjgnn og utviser profesjonell
skepsis gjennom hele revisjonen. | tillegg:

+ identifiserer og vurderer vi risikoen for vesentlig feilinformasjon i arsregnskapet, enten det skyldes
misligheter eller utilsiktede feil. Vi utformer og gjennomterer revisjonshandlinger for & handtere
slike risikoer, og innhenter revisjonsbevis som er tilstrekkelig og hensiktsmessig som grunnlag for
var konklusjon. Risikoen for at vesentlig feilinformasjon som falge av misligheter ikke blir
avdekket, er hayere enn for feilinformasjon som skyldes utilsiktede feil, siden misligheter kan
innebeere samarbeid, forfalskning, bevisste utelatelser, uriktige fremstillinger eller overstyring av
intern kontroll.

+ opparbeider vi oss en forstaelse av intern kontroll som er relevant for revisjonen, for &4 utforme
revisjonshandlinger som er hensiktsmessige etter omstendighetene, men ikke for & gi uttrykk for
en mening om effektiviteten av selskapets interne kontroll.

« evaluerer vi om de anvendte regnskapsprinsippene er hensiktsmessige og om
regnskapsestimatene og tilherende noteopplysninger utarbeidet av ledelsen er rimelige.

+ konkluderer vi pa om ledelsens bruk av fortsatt drift-forutsetningen er hensiktsmessig, og, basert
pa innhentede revisjonsbevis, hvorvidt det foreligger vesentlig usikkerhet knyttet til hendelser
eller forhold som kan skape tvil av betydning om selskapets evne til fortsatt drift. Dersom vi
konkluderer med at det eksisterer vesentlig usikkerhet, kreves det at vi i revisjonsberetningen
henleder oppmerksomheten pa tilleggsopplysningene i arsregnskapet, eller, dersom slike
tilleggsopplysninger ikke er tilstrekkelige, at vi modifiserer var konklusjon. Vare konklusjoner er
basert pa revisjonsbevis innhentet frem til datoen for revisjonsberetningen. Etterfelgende
hendelser eller forhold kan imidlertid medfere at selskapet ikke kan fortsette driften.

« evaluerer vi den samlede presentasjonen, strukturen og innholdet i &rsregnskapet, inkludert
tilleggsopplysningene, cg hvorvidt arsregnskapet gir uttrykk for de underliggende transaksjonene
og hendelsene pa en méate som gir et rettvisende bilde.

Penneo Dokumentnokkel: VUZAN-APK6U-7G 1BR-40MAQ-YBIX0-4G40D1

Vi kommuniserer med styret blant annet om det planlagte innholdet i og tidspunkt for revisjonsarbeidet og
eventuelle vesentlige funn i revisjonen, herunder vesentlige svakheter i intern kentroll som vi avdekker
gjenncm revisjonen.

Bergen, 30. juni 2025
ERNST & YOUNG AS

Revisjonsberetningen er signert elektronisk

Trine Hansen Bjerkvik
statsautorisert reviser

Uavhengig revisors beretning - Wenaas Workwear AS 2024
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MANAGEMENT REVIEW

Activities of the Group

The Cotton Group started its operations in March 2021 by acquiring a portfolio of leading businesses in the
European professional wear market.

¢ B&C, the market leader within promotional wear in Continental Europe with products sold across
30 European countries. The company is headquartered in Waterloo, Belgium.

+« ‘WWenaas, the Norwegian market leader in heavy workwear, expanding across Northem Europe.
The company is alsc the Eurcpean market leader in offshore and shipping workwear, expanding
outside Europe. The company is headquartered in Mandalen, Norway.

s Clinic Dress, a healthcare apparel company selling directly to clinics and individual care workers
across Gentral Europe. The company is headquartered in Bramsche, Germany.

s« Sverre W. Monsen, the market leader in garments and textiles to the healthcare and leisure in-
dustry in Norway, expanding across the Nordic region. The company is headquartered in Bergen,
Norway.

+ Hejoo, designs, develops and manufactures workwear for employees in the care industry across
the Nordic region. The company is headquartered in Boras, Sweden.

« Martinson, the market leader in Sweden within garments for hospitals. The company is headquar-
tered in Boras, Sweden.

In November 2024, The Cotton Group acquired the Falk & Ross Group, a leading wholesaler of promo-
tional wear products headgquartered in Sembach, Gemmany, with distribution centres in Germany, Spain
and Poland and selling promoetional wear products across Europe.

Performance in 2024

The revenue for the Group was DKK 2,156.5 million (2023: 2,159.6) and the earnings before financial
items (EBIT) and tax was DKK 278.9 million (2023: 249.0). The performance in 2024 was in line with man-
agement's expectations as stated in the annual report for 2023.

Financial outlook 2025
The Cotton Group expects eamings before financial items and tax (EBIT}) in 2025 around the level of the

2024 earnings before financial items and tax (EBIT).

Forwarddooking statements

PéernaaadbiiomaetrtogtpaDl BVOR -HOCR K 68 ERD REGSXAIRALT- HRS MWV

Certain statements in this financial review are forward-looking statements. Such statements are based on
current expectations and are, by their nature, subject to several uncertainties that could cause actual re-
sults and performance to differ materially from expected results or performance, expressed or implied, in
the forward-looking statements.

Events after the balance sheet date

No significant events have occurred after 31 December 2024.
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KEY FIGURES
[DKK million 2024 2023 2022 2021%)]
Income statement
Revenue 21565 21598 22657 15118
Gross profit 7476 6861 697.0 5188
Operating profit before special items (EBIT) 2789 2490 2553 1904
Financial items (85 (221) 7.0 (1.5)
Net profit 2035 1674 1968 2439
Statement of financial position
Non-current assets 3022 1755 1538 2124
Current assets 13525 1,0908 11684  909.8
Total assets 16547 12663 13222 1,1222
Total equity 5539 6070 5413 5678
Non-current liahilities 903 67.3 62.7 47.3
Current liabilities 1,010.5 592.0 718.2 507.1
Cash flows
Cash flow for operating activities 3609 168.9 (36.8) 139.7
Cash flow from investing activities (2315) (294) 40.1 (87.6)
- of which investment in property, plant and equipment (154) (385) (207 (17.5)
Cash flow from financing activities (672) (136.0) (534) 259
Total cash flow 622 35 {50.1) 78.0
Key figures
Gross margin 347% 318% 308% 34.3%|
Operating margin 129% 115% 113% 12.6%
Equity ratio 335% 479% 409% 50.6%|
Retum on equity 351% 292% 355% 43.0%|
[Average number of employees 453 431 441 467]

*) Theincome statement and cash flows for 2021 cover operations from the acquired activilies from 31 March to
31 December 2021,

PéernaaadbiiomaetrtogtpaDl BVOR -HOCR K 68 ERD REGSXAIRALT- HRS MWV
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FINANCIAL REVIEW

Income Statement

Revenue

The revenue was DKK 2,156.5 million, which was a slight decrease compared to DKK 2,159.6 million in
2023, due to stagnation in the promotional wear market and due to promotional wear wholesale customers
continuing to reduce their stock levels. These effects were almost fully offset by increased revenue from
heavy workwear and the healthcare and leisure workwear business.

Gross margin

Costs of goods sold was DKK 1,408.9 million, which resulted in a gross profit of DKK 747.6 million com-
pared to DKK 686.1 million in 2023. The gross margin increased to 34.7% from 31.8% originating from
lower transportation costs and from the higher revenue within heavy workwear and the healthcare and lei-
sure workwear business.

Earnings before interests and tax

Eamings before interest and tax was DKK 278.9 million compared to DKK 249.0 million in 2023. The oper-
ating margin increased to 12.9% compared to 11.5% in 2023, due to the higher gross margin.

Financial items

Financial items, net was a cost of DKK 8.5 million compared to DKK 22.1 million in 2023. Excluding the
change in net foreign exchange rate gains, financial items net was a cost of DKK 23.6 million compared to
a cost of DKK 22.1 miillion in 2023.

Income tax

The effective tax rate for the year was 24.7% (2023: 26.2%). The effective tax rate in 2023 was impacted
by tax losses not being offset in profits.

Net profit

The net profit for the period was DKK 203.5 million compared to DKK 167.4 million in 2023 due to the in-
crease in eamings before interest, tax and foreign exchange rate gains and a lower tax rate.

PéernaaadbiiomaetrtogtpaDl BVOR -HOCR K 68 ERD REGSXAIRALT- HRS MWV

Statement of financial position

Total assets

Total assets amounted to DKK 1,654.7 million compared to DKK 1,266.3 million in 2023. The increase
originated from the acquisition of Falk & Ross.

Sharcholders’ equity

The total equity of the Group on 31 December 2024 was DKK 553.9 million (2023: DKK 607.0 million), of
which DKK 7.8 million (2023: DKK 8.3 million) was attributable to non-controlling interests in subsidiaries.
The equity ratio was 33.5% compared to 47.9% in 2023. The decrease in equity ratio mainly originated
from the higher total assets following the acquisition of Falk & Ross.

The equity of the parent company, The Cotton Group A/S, was DKK 213.7 million (2023: DKK 269.4 mil-
lion). The decrease originated from dividend paid to shareholders, partly offset by dividend from subsidiar-
ies.
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FINANCIAL REVIEW

Cash flow statement

Cash flow from operating activities was DKK 360.9 million (2023: DKK 168.9 miillion), impacted by positive
cash flow from changes in inventories and trade receivables.

Cash flow from investing activities was a cash outflow of DKK 231.5 million (2023: DKK 29.4 million},
mainly originating from the acquisition of Falk & Ross.

Cash flow from financing activities was a cash outflow of DKK 67.2 million (2023: DKK 136.0 million). The
cash outflow in 2023 originated mainly from dividend paid to shareholders and payment of interest offset
by financing obtained to acquire Falk & Ross.

PéernaaadbiiomaetrtogtpaDl BVOR -HOCR K 68 ERD REGSXAIRALT- HRS MWV
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SUSTAINABILITY

The following constitutes The Cotton Group’s statutory statement regarding corporate responsibility cf.
section 99a of the Danish Financial Statements act.

The Cotton Group owns 6 brands within promotional wear and workwear. Within these brands The Cotton
Group cooperates with third party suppliers to produce gamments that are sold via the entities in the Group.
The key focus continues to be on analysing areas where our environmental impact can be reduced the
most and improving the compliance structure in respect of sustainability. The work with sustainability fol-
lows a decentralized structure to ensure that decisions are taken at the same level as business decisions
to realize the highest possible effect from initiatives, rather than following a generic set of actions.

In November 2024 The Cotton Group acquired the Falk & Ross Group, a distributor of third party brands.
During 2025 Falk & Ross will be onboarded in relation to sustainability strategy and policies applied by The
Cotton Group.

The sustainability approach applied is based on an overall vision for conducting our business, which sets
out a high ethical standard with a focus on minimizing the environmental footprint and being a fair and eq-
uitable company respecting everybody's rights. As a comerstone of our sustainability commitment, we fol-
low the UN Global Compact and its guiding principles for Corporate Responsibility on human rights, la-
bour, environment, and anti-corruption.

Most of our impact on society comes from the suppliers we work with, which continues to be a focus for
our sustainability work. We have a high focus on ensuring that all of our suppliers are subject to audits ei-
ther through certifications or through a membership of Amfori-BSCI or similar organisaticns. Audits con-
ducted via associations and certification agencies, strengthen our leverage thanks to cooperation with
other member brands in risk prevention and remediation.

It is our aim that 100% of our key suppliers and 95% of our tier one suppliers outside Europe are subject to
compliance audits by third party organisations. Currently, our share of all tier one suppliers outside Europe
subject to sustainability audits is slightly above 90%.

Further to requiring certifications or compliance audits from our suppliers, we seek to create continuous
improvements by establishing long-lasting relationships with our suppliers and treating them with respect
and dignity to create business relationships that are mutually beneficial. Together with our suppliers we
follow up on audits performed trying to improve the way our suppliers work.

During 2024 we have continued to increase the awareness of our compliance programme through educa-
tion and training of our own workforce. New employees are now introduced to the Programme as part of
their onboarding. All employees are required to conduct the training on a yearly basis. A whistleblower
software solution has been included as part of the compliance programme, which allows for internal and
extemnal stakeholders to report a concem in case of potential breaches. We have during 2024 focused on
launching the compliance programme in languages other than English and Gemman. This work will con-
tinue in 2025.

PéernaaadbiiomaetrtogtpaDl BVOR -HOCR K 68 ERD REGSXAIRALT- HRS MWV

In 2024 a project was started involving the preparation for the reporting in accordance with the require-
ments in the Corporate Sustainability Reporting Directive adopted by the EU in 2022, which is expected to
become mandatory for The Cotton Group. The work carried out in 2024 included the finalisation of the
double materiality assessment. The project will continue throughout 2025 with a focus on documenting
compliance and gathering data te be included in the reporting.

Environment and climate

We acknowledge that activities associated with the production, the consumption and the end-of-life dis-
pesal of clothing has an impact on the environment. As an apparel brand, we are committed to contributing
to continuous environmental improvements, within the sphere of our influence. Therefore, we support initi-
atives to promote greater envircnmental responsibility and encourage envircnmentally friendly technolo-
gies, and continuously seek to improve environmental performance, by reducing use of energy, water and
material resources, and by minimizing emissions and waste.

We continue to work in several different ways to reduce our environmental impact. This includes a focus
on changing our products to more sustainable fibres, such as recycled polyester, organic cotton, in conver-
sion cotten and Better Cotton. For our key B&C products within promotional wear, we have converted to
more sustainable fibres, without increasing prices. In 2025 we expect that more than 99% of the B&C
branded products, will be with more sustainable fibres.
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Another significant way of reducing our environmental impact is to reduce our product range and ensure
that all our products are high quality clothing, which can be used for a long time. Further to the develop-
ment and use of more sustainable garments and textiles throughout our crganisation, we continuously fo-
cus on optimising the production process to reduce the waste in respect of fabrics. We also collaborate
with our customers on collecting wom-out textile and sending them for recycling.

The Cotton Group has obtained and upheld recognised environmental certificates i.e., ISO 14001 or from
Miljefyrtarn together with several preduct label certificates. The work with this will continue in the coming
year.

In The Cotton Group we have an overall strategy, to limit our impact on the climate. Our CO2 footprint
mainly criginates from material choices, supply chain production, transport, travel, company cars together
with office and warehouse management. It is thus within these areas we seek to reduce our footprint by
selecting climate friendly solutions and raising awareness amongst our suppliers to do the same. Further
to the initiatives described above focusing on our material choices and supply chain production, we have
at two of our warehouses installed solar panels and are in Belgium transporting goods from the harbour to
our warehouse via barges instead of trucks. To gain more insight into our CO2 footprint and follow our de-
velopment we intend to expand the measurement of CO2 emission during 2025.

Human rights

In The Cotton Group, we are committed to respecting and supporting internationally declared human
rights, and not to be complicit in any human rights abuses. To ensure that we uphold high standards, our
policies are based on the Code of Conduct for Amfori-BSCl and similar crganisations, the standards of the
International Labour Organisation (ILO) and the United Nations Universal Declaration of Human Rights, in
relation to forced labour, child labour, freedom of assocciation, compensation, working hours, occupational
health and safety, and a legally binding employment relationship.

Due to the breaches of human rights in Uyghur we have implemented a decision not to use cotton originat-
ing from this region.

Our main challenges and risks in terms of human rights is in our global supply chain. To manage these
risks, the Group has developed a set of Supplier code of conducts, which all suppliers must commit to and
sign. The compliance with these guidelines is tested through audits conducted by Amfori-BSCI or other
certification agencies as described earlier.

Social- and employee conditions

As with human rights, the Group’s primary risks regarding the fundamental labour standards are in our
supply chain. During 2024 the share of tier one suppliers being audited has remained slightly above 90%,
and our audit partners have in 2024, through on-site audits continued to test, that our suppliers are not us-
ing for example: child labour, forced labour or prohibiting the right to association and collective bargaining.
Suppliers are typically audited every second year.

PéernaaadbiiomaetrtogtpaDl BVOR -HOCR K 68 ERD REGSXAIRALT- HRS MWV

We aim at establishing strong long-lasting relationships with our supplies, where we through cooperation
and support maintain high social standards, which include improving working and living conditions for
workers and communities, paying decent wages, promoting gender equality, eliminating child labour, dis-
crimination, and harassment.

Within promotional wear we have maintained the status as Fairwear Foundation leader for the third con-
secutive year demonstrating the commitment and dedication to improve the conditions of the workers in
garment factories. For the Group’s own activities, we aim to make sure that we provide our employees with
a safe working environment for both warehouse and office workers through training and by applying best
practices.

Anti-corruption

The Cotton Group recognises corruption and bribery as barriers to sustainable development and free
trade, especially in the supply chain. We believe that business should always be conducted with integrity,
treating all business partners fairly and equitably. Any form of corruption destroys confidence in the mar-
ketplace and business relationships, weakens democracy, changes economic and social development,
and damages transparency in the fransaction of businesses. Business should be based on the guality of
products and faimess.
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The Cotton Group follows a policy of zero tolerance for all forms of corruption, including extortion and brib-
ery. We do not permit any undue payments, nor do we engage in any political activity or contribution con-
trary to the laws in countries, where we do business. The acceptance of any kind of kickbacks, rebates, or
other values to obtain an advantage or personal benefit in relation to our business is prohibited and is a
breach of our policies.

Statutory statement on data ethics

The data utilised by The Cotton Group mainly relates to business-to-business information. However, we do
have some data, generated by the Group, in respect of private customers and employees. For private cus-
tomers, we utilise analytical tools like Google to analyse consumption patterns, but do not store this data in
respect of individuals, all in accordance with data protection laws.

The Group has established a policy in respect of data ethics. This requires data ethics and security to be
considered when implementing new technologies and requires us to act according to applicable law, ethi-
cally and transparent in respect of persons providing data.

PéernaaadbiiomaetrtogtpaDl BVOR -HOCR K 68 ERD REGSXAIRALT- HRS MWV
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Inceme statement

Note DKK million 2024 2023
3 Revenue 21565 21596
4,56 Costs of goods sold (1,408.9) (1473.5)
Gross profit T47.6 686.1
56  Sale- and distribution costs (201.5)  (277.0)
5,6,7 Administrative expenses (177.2) (160.1)
Earnings before financial items and tax 278.9 249.0
8 Financial income 21.3 1.2
9 Financial expenses (29.8) (33.3)
Profit before tax 2704 226.9
10 Income tax (66.9) {59.5)
Net profit 203.5 167.4

Allocation of net profit

Owners of The Cotton Group A/S 2011 165.3
Non-controlling interests 24 21
Net profit 203.5 167.4

Statement of comprehensive income
Note DKK million 2024 2023

Net profit 203.5 167.4
Other comprehensive income

ltems that may be reclassified fo the income statement

Foreign currency adjustments on investment in subsidiaries

PéernaaadbiiomaetrtogtpaDl BVOR -HOCR K 68 ERD REGSXAIRALT- HRS MWV

and non-controlling interests (29.8) (11.5)

ltems ihat will not be reciassified to the income sfatement

Actuarial adjustment of defined benefit plans 0.0 (0.5)
10 Income tax {0.6) {0.8)

Other comprehensive income after tax (30.4) (12.8)

Total comprehensive income 173.1 154.6

Allocation of fotal comprehensive income

Owners of The Cotton Group &S 170.9 152.8

Non-controlling interests 22 18

Total comprehensive income 1731 154.6
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Statement of financial position

Note DKK million 2024 2023
Assets
1 Intangible assets 26.7 183
12 Property, plant and equipment 168.9 725
13  Right of use assets 941 67.3
15 Other receivables 03 03
10 Deferred tax assets 122 171
Non-current assets 302.2 1755
14 Inventories 897.5 7585
15 Trade receivables 302.6 2837
15 Other receivables 264 119
16  Prepayments 161 124
Income tax receivable 146 115
27  Cashand cash equivalents 953 331
Current assets 1,352.5  1,090.8
Total Assets 1,654.7  1,266.3
Note DKK million 2024 2023

Equity and liabilities
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Share capital 263 263
Retained eamings 466.6 3911
Currency translation reserve (71.8) (42.2)
Proposed dividends 1250 2235
17 Equity attributable to owners of The Cotton Group A'S 546.1 598.7
18  Non-controlling interests 78 83
Total equity 553.9 607.0
19  Pensions and similar obligations 7.7 7.7
10  Deferred tax liabilities 39 03
20 Provisions 6.0 6.6
21 Interest-bearing loans and borrowings 26 0.0
13 Lease liabilities 701 527
Non-current liabilities 90.3 67.3
21 Interest-bearing loans and borrowings 509.7 310.0
13 Lease liabilities 271 17.0
Trade payables 360.7 176.2
22 Other payables 684 56.2
23 Contract liabilities 158 211
Income tax payable 277 106
19  Pensions and similar obligations 0.7 0.8
20 Provisions 04 01
Current liabilities 1,010.5 592.0
Total liabilities 1,100.8 659.3
Total equity and liabilities 1,654.7  1,266.3
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Cash flow statement

Note DKK million 2024 2023
Earnings before financial items and tax 2789 249.0
6 Depreciation and amortisation 412 325
19,20 Provisions (0.4) {0.4)
Cash flow from operating activities prior to movements in working capital 319.7 2811
25  Change in operating assets 70.6 499
25  Change in operating liabilities 199 (116.0)
Cash flow from operating activities, excl. tax 4102 2150
Income tax paid 49.3) (46.1)
Cash flow from operating activities 3609 1689
11 Purchase of intangible assets (6.0) (6.7)
13 Purchase of property, plant and equipment (154) (385)
28  Purchase of subsidiaries and operations (210.1) 0.0 %
268  Proceeds from sale of companies 0.0 158 g
Cash flow from investing activities (231.5) (29.4) !
26 Repayment of lease liabilities (215) (182) %
26 Proceeds from bank overdraft facility 258.8 00 %
26  Change in bank overdraft faciliies (54.7) (6.8)
8 Interests received 31 04
9 Interests paid (26.7) (22.5)
Dividend paid to shareholders (2235) (86.5) %
Dividend paid to non-controlling interests 2.7) 24) ¥
Cash flow from financing activities (67.2) (136.0) g
Total Cash flow 62.2 3.5 g
Cash and cash equivalents at 1 January 3341 304 E
Foreign currency adjustments 00 (0.8) g
27  Cash and cash equivalents at 31 December 95.3 331 g
i
Cash flows cannot be extracted directly from the statement of financial position. g
g
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Statement of equity

Mtributable to owners of The Cotton Group A'S

Currency Non-

Share Retained translation Proposed controlling Total
DKK million capital earnings reserve dividend Total interests equity
2023
Equity at 1 January 2023 263 450.6 (31.0) 86.5 5324 8.9 541.3
Net profit (58.2) 2235 165.3 21 1674
Other comprehensive income (1.3) {11.2) (12.5) (0.3) (12.8)
Total comprehensive income 0.0 (59.5) (11.2) 223.5 152.8 1.8 154.6
Dividends paid to shareholders (86.5) (86.5) (24) (88.9)
Transactions with owners 0.0 0.0 0.0 (86.5) (86.5) (2.4) (88.9)
Total equity at 31 December 2023 263 3911 42.2) 223.5 588.7 83 607.0
2024
Equity at 1 January 2024 263 39141 42.2) 223.5 588.7 8.3 607.0
Net profit 76.1 125.0 2011 24 2035
Other comprehensive income (0.6) {29.6) (30.2) (0.2) (304)
Total comprehensive income 0.0 75.5 (29.6) 125.0 170.9 2.2 1731
Dividends paid to shareholders {223.5) {223.5) 2.7) (226.2)
Transactions with owners 0.0 0.0 0.0 (223.5) (223.5) (2.7) (226.2)
Total equtiy at 31. december 2024 26.3 466.6 (71.8) 125.0 546.1 7.8 553.9
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Note
1 Accounting policies
Significant accounting estimates and management judgements
3 Revenue
4 Costs of goods sold
5 Staff costs
6 Depreciation, amortisation and impairment
7 Fee to auditors
8 Financial income
9 Financial expenses
10 Income tax
11 Intangible assets

12 Property, plant and equipment

13 Right of use assets

14 Inventories

15 Receivables

16 Prepayments

17 Shareholders’ equity

18 Non-controlling interest

19 Pensions and similar obligations

20 Provisions

21 Interest-bearing loans and bomowings
22 Other payables

23 Contract liabilities

24 Contingent liabilities

25 Change in working capital

26 Non-cash transactions

27 Cash and cash equivalents

28 Business combination

29 Financial risks and financial instruments
30 Related parties

31 Significant events after the balance sheet date
32 New accounting standards, amendments and interpretations
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

1  Accounting policies

The Cotton Group A/S is a limited company incorporated and domiciled in Denmark. The financial statements for
the year ended 31 December 2024 include the consolidated financial statements for The Cotton Group A/S and
its subsidiaries (collectively, the Group) and the financial statements for The Cotton Group A/S.

The financial statements cover the period for the 1 January to 31 December 2024.

The consolidated financial statements of the Group have been prepared in accordance with Intermational Finan-
cial Reporting Standards (IFRS) as issued by the Interational Accounting Standards Board (IASB), as approved
by the EU and the announcement of the implementation of IFRS in accordance with the Danish Financial State-
ments Act. The Board of Directors has adopted the Annual Report for The Cotton Group A/S for the year ended
the 31 December 2024 on 23 April 2025. The Annual Report for the year ended 31 December 2024, is presented
for the shareholders’ approval at the annual general meeting 20 June 2025.

Basis for preparation
The consolidated financial statements have been prepared in DKK.
The accounting policies of the Group have been prepared on a historical cost basis.

The shares of The Cotton Group A/S are not publicly traded, and The Cotton Group has chosen not to implement
IFRS 8, why the financial statements do not include information on operating segments.

Statement on going concern

The Board of Directors and the Executive Board have during the preparation of the consclidated financial state-
ments of the Group assessed the going concem assumption. The Board and the Executive Board believe that no
events or condifions give rise to doubt about the Group's ability to continue as a going concem (within the next
reporting period). The conclusion is made based on knowledge of the Group, the estimated economic outlook
and identified risks and uncertainties in relation hereto. Further, the conclusion is based on review of budgets,
including expected development in available liquidity and capital, current credit facilities and their contractual and
expected maturities. Consequently, it has been concluded that it is reasonable to apply the going concern con-
cept as underlying assumption for the consolidated financial statements of the Group.

Changes in accounting policies
Effective 1 January 2024, the Group has implemented the following amended standards and interpretations:

¢ Amendment to IFRS 16 — Measurement of lease liability in a sale and lease back transaction

+« Amendment to IAS 1 — Presentation of Financial Statements: Classification of non-cument liabilities with
covenants

¢ Amendment to IAS 7 and IFRS 7 — Disclosure of Supplier Finance-arrangements
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The changes have not had any impact on recognition and measurement in the annual report.

Basis of consolidation

The consolidated financial statements comprise The Cotton Group A/S and entities controlled by The Cotton
Group A/S. Contrdl is achieved when the Group is exposed, or has rights, to variable retums from its involvement
with the investee and has the ability to affect those returns through its power over the investee. Control is usually
achieved by directly or indirectly holding or controlling more than 50% of the voting rights. The financial state-
ments of subsidiaries are included in the consolidated financial statements from the date on which control com-
mences until the date on which control ceases.

The financial statements used for consolidation have been prepared in accordance with The Cotton Group’s ac-
counting policies. On consolidation intra-group transactions, balances, income and expenses are eliminated. Un-
realised gains arising from Group entities are eliminated against the investment to the extent of the Group's inter-
est in the investment. Unrealised losses are eliminated in the same way as unrealised gains, but only to the ex-
tent that there is no evidence of impairment.

The non-controlling interest’s share of net profit and equity of subsidiaries, which are not wholly owned, are in-
cluded in the Group’s net profit and equity, respectively, but disclosed separately.
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1  Accounting policies

A change in ownership interest of a subsidiary, without loss of control, is accounted for as an equity transaction.

If the Group loses control over a subsidiary, it derecognises the related assets, liabilities, non-controlling interest,
and other components of equity, while any resultant gain or loss is recognised in the income statement.

Business combinations

Business combinations are accounted for using the acquisition method. The cost of an acquisition is measured
as the aggregate of the consideration transferred, which is measured at acquisition date fair value, and the
amount of any non-controlling interests in the acquiree. For each business combination, the Group elects
whether to measure the non-controlling interests in the acquiree at fair value or at the proportionate share of the
acquiree’s identifiable net assets. Acquisition-related costs are expensed as incurred and included in administra-
tive costs.

When the Group acquires a business, it assesses the financial assets and liabilities assumed for appropriate
classification and designation in accordance with the contractual terms, economic circumstances, and pertinent
conditions as at the acquisition date.

The acquisition date is the date when The Cotton Group A/S obtains contral of the acquired business.

Goodwill is initially measured at cost (being the excess of the aggregate of the consideration transfemred and the
amount recognised for non-confrolling interests and any previous interest held over the net identifiable assets
acquired and liabilities assumed). If the fair value of the net assets acquired is in excess of the aggregate consid-
eration transferred, the Group re-assesses whether it has correctly identified all of the assets acquired and all of
the liabilities assumed and reviews the procedures used to measure the amounts to be recognised at the acqui-
sition date. If the reassessment still results in an excess of the fair value of net assets acquired over the aggre-
gate consideration fransferred, then the gain is recognised in profit or loss.

Atfter initial recognition, goodwill is measured at cost less any accumulated impairment losses. For the purpose of
impairment testing, goodwill acguired in a business combination is, from the acquisition date, allocated to each of
the Group's cash-generating units that are expected to benefit from the combination, irespective of whether
other assets or liabilities of the acquiree are assigned to those units. Goodwill is tested for impairment at a mini-
mum once a year. The first impairment test is performed before the end of the acquisition year.

If there at the time of acquisition is uncertainties around the identification or measurement of assets, liabilities,
contingent liabilities or the cost of acquisition, then the initial recognition is based on provisional values. If
changes related to the identified or the valuation of the costs of acquisition or acquired assets, liabilities or con-
tingent liabilities are detected which 12 months of the acquisition date, such changes are recognised with retro-
active effect to the acquisition date and comparative figures are adjusted to that effect. After 12 months goodwill
is no longer adjusted.

Where goodwill has been allocated to a cash-generating unit (CGU) and part of the operation within that unit is
disposed of, the goodwill associated with the disposed operation is included in the carrying amount of the opera-
tion when determining the gain or loss on disposal. Goodwill disposed in these circumstances is measured
based on the relative values of the disposed operation and the portion of the cash-generating unit retained.

PéernaaadbiiomaetrtogtpaDl BVOR -HOCR K 68 ERD REGSXAIRALT- HRS MWV

Foreign cumrency translation
The functional currency of the parent company is DKK.

A functional currency is determined for each of the reporting entities of The Cotton Group. The functional cur-
rency is the currency used in the primary economic environment in which the reporting entity operates. Transac-
tions in currencies other than the functional cumrency are transactions in foreign cumrencies.

On initial recognition, transactions denominated in foreign currencies are translated to the functional currency at
the exchange rates at the transaction date. Exchange differences arising between the exchange rate at the
transaction date and at the date of payment have been recognised in the income statement as finandial income
Or expenses.

Receivables, payables and other monetary items in foreign currencies are translated into the functional currency
at the exchange rate at the reporting date.

The difference between the exchange rate at the reporting date and at the date of which the receivable or paya-
ble arose or the exchange rate applied in the most recent financial statements has been recognised in the in-
come statement under financial income or financial expenses.
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On recognition in the consolidated financial statements in other subsidiaries with another functional currency
than DKK, the income statement is translated at the exchange rates at the transaction date and the statement of
financial position is franslated at the exchange rates at the reporting date. Average exchange rates for the month
are used as the exchange rate at the transaction date to the extent that this does not significantly change the
presentation of the underlying fransactions.

Exchange rate differences arising on the translation of the equity of these subsidiaries at the beginning of the
year to the exchange rates at the reporting date; and on the translation of the income statement from the ex-
change rate at the transaction date to the exchange rate at the reporting date are recognised directly in other
comprehensive income and classified in equity in a separate currency translation reserve. Exchange rate differ-
ences are allocated between the parent company’s and the non-confrolling interests’ shares of equity.

Exchange rate differences from inter-group balances in another functional currency, that are considered to be an
integrated part of the net investment in a group company, is recognised in other comprehensive income and
classified in equity in a separate cumency translation reserve.

On full or partial divestment of foreign subsidiaries, where The Cotton Group ceases to have control, foreign ex-
change adjustments accumulated in equity through other comprehensive income and which can be attributed to
entities are recirculated from the “Currency translation reserve” to the income statement together with any gain or
loss from the divestment.

A repayment of an inter-group balance considered to be an integrated part of the investment in a group company
is not considered to be a partial divestment of a foreign subsidiary.
Derivative financial instruments

On initial recognition, derivative financial instruments are recognised in the balance sheet at cost and are subse-
quently measured at fair value. Positive and negative fair values of derivative financial instruments are recog-
nised as other receivables or other payables in the balance sheet.

Fair value hedges

Fair value adjustments of derivative financial instruments designated and qualifying as hedging of the fair value
of a recognised asset or liability are recognised in the income statement together with fair value adjustments of
the hedged asset or liability.

Other derivative financial instruments

Fair value adjustments of derivative financial instruments that do not qualify for hedge accounting are recognised
in the income statement on an ongoing basis.

Revenue
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The Group’s revenue consists of sale of different types of workwear and promotional wear.

A confract is split up into individual transactions when the fair value of each individual sales transaction can be
estimated reliably and when each individual sales transaction represents a stand-alone value for the buyer.
Sales fransactions are deemed to have a stand-alone value for the buyer when the transaction is individually
identifiable and usually sold separately.

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

Income from the sale of goods for resale and finished goods, including sold workwear, is recognised in revenue
when the most significant rewards and risks have been transferred to the buyer, the income can be measured
reliably, and payment is expected to be received.
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1  Accounting policies

Costs of goods sold

Costs of goods sold comprise costs incurred in generating revenue for the year. Such costs include direct and
indirect costs of raw materials and consumables, wages and salaries, rent and leases as well as impairment
losses on inventories.

Distribution costs

Distribution costs comprise costs related to the distribution of goods sold in the year and to sales campaigns,
etc., carried out in the year, including costs related to sales staff, advertising, exhibitions as well as amortisation
and depreciation. Sales and marketing costs are recognised in the income statement when the Company obtains
control of the sales or marketing product.

Administrative expenses

Administrative expenses comprise expenses paid in the year to manage and administer the Company, including
expenses related to administrative staff, office premises, office expenses and amortisation and depreciation.

Special items

Special items include significant non-recurring income or expenses that are not considered to be part of the ordi-
nary aclivities of the group. Such income and expenses include restructuring costs, adjustments related to busi-
ness combinations and negative goodwill.

Financial items

Financial income and expenses are recognised in the income statement at the amounts relating to the financial
year. Financial income and expenses comprise interest income and expenses, gains and losses on securities,
payables and transactions denominated in foreign currencies, fair value adjustments on derivative financial in-
struments that does not classify for hedge accounting, amortisation of financial assets and liabilities as well as
surcharges and refunds under the on-account tax scheme, etc.

Corporation tax

Tax for the year

The Cotton Group A/S is part of a joint taxation with Dyvig Holdings A/S (Administrator of the joint taxation) and
the Danish subsidiaries of Dyvig Holdings A/S. The income tax is allocated among the joint taxed companies
based on the taxable income of these companies.

Tax for the year comprises cumrent tax for the year and changes in deferred tax. The tax expense relating fo the
profit/loss for the year is recognised in the income statement, and the tax expense relating to amounts recog-
nised directly in equity is recognised directly in equity.
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Payable and deferred tax

Current tax payables and receivables are recognised in the balance sheet as tax computed on the taxable in-
come for the year, adjusted for tax on taxable income in previous years and tax paid on account.

Deferred tax is measured using the balance sheet liability method on all temporary differences between the car-
rying amount and the tax base of assets and liabilities. However, deferred tax is not recognised on temporary
differences relating to non-deductible goodwill and on office premises and other items where temporary differ-
ences — other than from business combinations - arise at the acquisition date 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 Man-
agement's intended use of the asset or settlement of the liability, respectively. Deferred tax assets, including the
tax value of tax loss carry forwards, are recognised at the expected value of their utilisation; either as a set-off
against tax on fulure income or as a set-off against deferred tax liabilities in the same legal tax entity and jurisdic-
tion.
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Deferred tax assets and deferred tax liabilities are netted, if the group has a legal right to net current tax assets
and liabilities or if it is the intention to settle current tax assets and liabilities on a net basis or realise these simul-
taneously.

Adjustment is made to deferred tax resulting from elimination of unrealised intra-group profits and losses.

Deferred tax is measured according to the tax rules and at the tax rates applicable in the respective countries at
the balance sheet date when the deferred tax is expected to crystallise as current tax. Changes in deferred tax
due to changes in the applicable tax rates are recognised in other comprehensive income.

Intangible assets
Intangible assets are measured at cost less accumulated amortisation and impairment losses.

Software, licenses and patents are measured at cost less accumulated amortisation and impainment losses. Soft-
ware, licenses and patents are amortised on a straight-line basis over the term of the patent, licence or expected
utilisation period normally between 3 and 10 years.

Development projects, software, patents and licenses eic

Development projects that are clearly defined and identifiable and where the technical feasibility, sufficient re-
sources and a potential future market or development potential are evidenced, and where the Company intends
to produce, market or use the project, are recognised as intangible assets, provided that the cost can be meas-
ured reliably and that there is sufficient assurance that future eamings can cover production costs, selling costs,
administrative expenses and development costs. Other development costs are recognised in the income state-
ment as incurred.

Property, plant and equipment

Land and buildings, plant and machinery and equipment are measured at cost less accumulated depreciation
and impairment losses. Land is not depreciated.

Cost comprises the purchase price and any costs directly attributable to the acquisition until the date when the
asset is available for use. The cost of self-constructed assets comprises direct and indirect costs of materials,
components, sub-suppliers, wages and salaries as well as borrowing costs relating to specific and general bor-
rowing directly attributable to the construction of the individual asset. The present value of the expected cost for
the decommissioning of an asset after its use is included in the cost of the respective asset if the recognition cri-
teria for a provision are met.

When significant parts of plant and equipment are required to be replaced at intervals, the Group depreciates
them separately based on their specific useful lives. Likewise, when a major inspecfion is performed, its cost is
recognised in the carrying amount of the plant and equipment as a replacement if the recognition criteria are sat-
isfied. All other repair and maintenance costs are recognised in profit or loss as incurred. The basis of deprecia-
tion, which is calculated as cost less any residual value, is depreciated on a straight-line basis over the expected
useful life. The expected useful lives of the assets are as follows:
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Buildings 25-40 years
Plant and machinery 3-10 years
Other equipment 3-10 years

Depreciation is based on the residual value of the asset and is reduced by impairment losses, if any. The depre-
ciation period and the residual value are determined at the acquisition date and are reassessed annually. Where
the residual value exceeds the carrying amount of the asset, no further depreciation charges are recognised.

In case of changes in the depreciation period or the residual value, the effect on the depreciation charges is rec-
ognised prospeclively as a change in accounting estimates.

Depreciation is recognised in the income statement as production costs, distribution costs and administrative ex-
penses, respectively.
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1  Accounting policies

Gains and losses are recegnised in the income statement as other operating income or other operating ex-
penses, respectively. Gains and losses on the disposal of items of property, plant and equipment are calculated
as the difference between the selling price less selling costs and the camying amount at the date of disposal.

Leases

The Group assesses at contract inception whether a contract is, or contains, a lease. That is, if the contract con-
veys the right to control the use of an identified asset for a period of time in exchange for consideration.

The Group applies a single recognition and measurement approach for all leases, except for short-term leases
and leases of low-value assets. The Group recognises lease liabilities to make lease payments and right-of-use
assets representing the right to use the underlying assets.

Right-of-use assets

The Group recognises right-of-use assets at the commencement date of the lease (i.e., the date the underlying
asset is available for use). Right-of-use assets are measured at cost, less any accumulated depreciation and im-
pairment losses, and adjusted for any remeasurement of lease liabilities. The cost of right-of-use assets includes
the amount of lease liabilities recognised, initial direct costs incurred, and lease payments made at or before the
commencement date less any lease incentives received.

Right-of-use assets are depreciated on a straight-line basis over the shorter of the lease term and the estimated
useful lives of the assets.

If ownership of the leased asset transfers to the Group at the end of the lease term or the cost reflects the exer
cise of a purchase option, depreciation is calculated using the estimated useful life of the asset.

The right-of-use assets are also subject to impairment.

Short-term leases and leases of low-valiue assefs

The Group applies the shortterm lease recognition exemption to its short-term leases of machinery and equip-
ment (i.e., those leases that have a lease term of 12 months or less from the commencement date and do not
contain a purchase option). |t also applies the lease of low-value assets recognition exemption to leases of office
equipment that are considered to be low value. Lease payments on short-term leases and leases of low-value
assets are recognised as expense on a straight-line basis over the lease term.

impairment of non-current assets

The Group assesses at each reporting date, whether there is an indication that an asset may be impaired. If any
indication exists, or when annual impairment testing for an asset is required, the Group estimates the asset’s re-
coverable amount. An asset's recoverable amount is the higher of an assets or cash generating unit’s fair value
less costs of disposal and its value in use. The recoverable amount is determined for an individual asset, unless
the asset does not generate cash inflows that are largely independent of those from other assets or groups of
assets. When the carrying amount of an asset or cash generating unit exceeds its recoverable amount, the asset
is considered impaired and is written down to its recoverable amount.
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In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax
discount rate that reflects current market assessments of the time value of money and the risks specific to the
asset. In determining fair value less costs of disposal, recent market transactions are taken into account. If no
such transactions can be identified, an appropriate valuation model is used. These calculations are corroborated
by valuation multiples, quoted share prices for publicly traded companies or other available fair value indicators.

The Group bases its impairment calculation on most recent budgets and forecast calculations, which are pre-
pared separately for each of the Group’s cash generating units to which the individual assets are allocated.
These budgets and forecast calculations generally cover a period of five years. A long-term growth rate is calcu-
lated and applied to project future cash flows after the fifth year.

Impairment losses of continuing operations are recognised in the statement of profit or loss in expense catego-
ries consistent with the function of the impaired asset, except for properties previously revalued with the revalua-
tion taken to other comprehensive income. For such properties, the impairment is recognised in other compre-
hensive income up to the amount of any previous revaluation.
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For assets excluding goodwill, an assessment is made at each reporting date to determine whether there is an
indication that previously recognised impairment losses no longer exist or have decreased. If such indication ex-
ists, the Group estimates the assets or cash generating unif's recoverable amount. A previously recognised im-
pairnment loss is reversed only if there has been a change in the assumptions used to determine the assetf's re-
coverable amount since the last impairment loss was recognised. The reversal is limited so that the camying
amount of the asset does not exceed its recoverable amount, nor exceed the carrying amount that would have
been determined, net of depreciation, had no impairment loss been recognised for the asset in prior years. Such
reversal is recognised in the statement of profit or loss unless the asset is carried at a revalued amount, in which
case, the reversal is treated as a revaluation increase.

Goodwill is tested for impairment annually and when circumstances indicate that the carmying value may be im-
paired.

Impairment is determined for goodwill by assessing the recoverable amount of each cash generating unit or
group of cash generating units to which the goodwill relates. When the recoverable amount of the cash generat-
ing unit is less than its camying amount, an impairment loss is recognised. Impairment losses relating to goodwill
cannot be reversed in future periods.

Inventories

Inventories are measured at cost in accordance with the FIFC method. Where the net realisable value is lower
than cost, inventories are written down to this lower value.

Goods for resale and raw materials and consumables are measured at cost, comprising purchase price, duties
and delivery costs.

Finished goods and work in progress are measured at cost, comprising the cost of raw materials, consumables,
direct wages and salaries as well as indirect production overheads. Production overheads comprise costs of ma-
terial and labour as well as maintenance of and depreciation on production machinery, buildings and equipment
as well as costs relating to plant administration and management.

The net realisable value of inventories is determined as the selling price less costs of completion and costs in-
curred to affect the sale, taking into account marketability, obsolescence and developments in the expected sell-
ing price.

A right-of-retum asset is recognised in inventories for the right to recover the goods expected to be returned by
customers. The asset is measured at the former camying amount of the inventory, less any expected costs to
recover the goods and any potential decreases in value. The Group updates the measurement of the asset for
any revisions to the expected level of retumns and any additional decreases in the value of the retumed products.

Receivables

Receivables are measured at amortised cost.
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The Group recognises an allowance for expected credit losses for all debt instruments not held at fair value
through profit or loss. Expected credit losses are based on the difference between the contractual cash flows due
in accordance with the contract and all the cash flows that the Group expects to receive, discounted at an ap-
proximation of the original effective interest rate.

For trade receivables, the Group applies a simplified approach in calculating expected credit losses. Therefore,
the Group does not track changes in credit risk, but instead recognises a loss allowance based on lifetime ex-
pected credit losses at each reporting date. The Group has established a provision matrix that is based on its
historical credit loss experience, adjusted for forward-looking factors specific to the debtors and the economic
environment.

Prepaid costs

Prepayments comprise costs incurred conceming subsequent financial years.
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Pension obligations

The Group contributes to pension plans which cover employees in various companies of the Group. The pension
plans are typically defined contribution plans.

The Group holds unfunded defined benefit pension plan in Germany and Sweden, which has been closed, but
requires pension payments to be made to former members and a funded plan in Belgium containing characteris-
tics of a defined benefit plan, by guaranteeing a certain return on savings.

The liability recognised in the statement of financial position in respect of defined benefit pension plans is
the present value of the defined benefit ocbligation at the end of the reporting period less the fair value of
plan assets. The defined benefit obligation is calculated by independent actuaries using the projected unit
credit methed. The present value of the defined benefit obligation is determined by discounting the esti-
mated future cash outflows.

Remeasurements, comprising of actuarial gains and losses, are recognised immediately in the statement of fi-
nancial position with a comesponding debit or credit to retained eamings through other comprehensive income in
the period in which they occur. Remeasurements are not reclassified to profit or loss in subsequent periods.

Past service costs are recognised in profit or loss on the earlier of:

¢« The date of the plan amendment or curtailment, and
¢ The date that the Group recognises related restructuring costs

Net interest is calculated by applying the discount rate fo the net defined benefit liability. The Group recognises
the following changes in the net defined benefit obligation under administrative expenses in the consolidated
statement of profit or loss:

s  Service costs comprising current service costs, past-service costs, gains and losses on curtailments
and non-routine settlements
s Net interest expense or income.

Provisions

Provisions are recognised when the Company has a legal or constructive obligation as a result of a past event at
the balance sheet date, and it is probable that an outflow of the Company's resources embodying economic ben-
efits will be required to settle the obligation. Provisions are measured at net realisable value based on manage-
ment's best estimate of the costs to be incumed. If the obligation is expected to be settled far into the future, the
obligation is measured at fair value.

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that re-
flects, when appropriate, the risks specific to the liability. When discounting is used, the increase in the provision
due to the passage of time is recognised as a finance cost.
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Contract liabilities

Refund liabilities are recognised for the obligation to refund some or all of the consideration received (or receiva-
ble} from a customer. The Group’s refund liabilities arise from customers’ right of return and volume rebates. The
liability is measured at the amount the Group ultimately expects it will have to return to the customer. The Group
updates its estimates of refund liabilities at the end of each reporting period.

Liabilities other than provisions

Financial liabilities are recognised at the date of bomowing at the 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.

Short term financial liabilities and other liabilities are measured at net realisable value.
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Fair value

Fair value is determined based on the principal market. If no principal market exists, the fair value is based on
the most advantageous market, i.e. the market that maximises the price of the asset or liability less transaction
and/or transport costs.

All assets and liabilities that are measured at fair value or whose fair value is disclosed are classified based on
the fair value hierarchy, see below:

Level 1:  Value based on the fair value of similar assets/liabilities in an active market.
Level 2: Value based on generally accepted valuation methods on the basis of observable market information.

Level 3: Value based on generally accepted valuation methods and reasonable estimates based on non-ob-
servable market information.

Cash flow statement

The cash flow statement shows the Company's cash flows from operating, investing and financing activities for
the year, the year's changes in cash and cash equivalents as well as the Company's cash and cash eqguivalents
at the beginning and end of the year.

Cash flows from operating activities are calculated as the profitloss for the year adjusted for non-cash operating
items, changes in working capital and corporation tax paid. Interest received is classified as cash flows from op-
erating activities. Furthermore, dividends received are classified as operating activity.

Cash flows from investing activities comprise payments in connection with acquisitions and disposals of entities,
activities and intangible assets, property, plant and equipment and investments.

Cash flows from financing activities comprise changes in the size or composition of the Company's share capital
and related costs as well as the raising of loans, repayment of interest-bearing debt and payment of dividend to
shareholders.

Cash and cash equivalents comprise cash and short-term marketable securities with a term of three months or
less that are subject to only minor risks of changes in value.
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Key figures

The financial ratios stated under "Financial highlights" have been calculated as follows:
Gross margin Gross profit / Revenue
Operating margin Operating profit before special items (EBIT) / Revenue
Equity ratio Total equity / Total assets
Return on equity Net profit / Average total equity
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2 Significant accounting estimates and management judgements

In preparing the consolidated financial statements, Management makes a number of accounting estimates and
judgements on complex areas of accounting. The assessments are based on assumptions concerning future de-
velopments and may have a significant effect on recognised assets and liabilities, as well as income and ex-
penses. As a consequence of their complex nature and their effect on the consolidated financial statements,
these assessments receive close attention from Management throughout the year. Thus, all estimates and
judgement assumptions are regularly reassessed as more detailed information based on historical data, experi-
ence, the financial situation, market situation and other external factors become available.

The most significant accounting estimates for The Cotton Group are related to Right of use assets, frade receiva-
bles and inventories.
Right of use assets

In accounting for lease contracts, various estimations are applied in determining right-of-use assets and lease
liabilities. Estimates include assessment of lease periods, utilisation of extension options and applicable discount
rates. Please refer to note 13 for a description of right of use assets.

Trade receivables

Estimates are applied when assessing input to the expected credit loss model. Management evaluates the ex-
pected losses and the nature of the receivables. Judgements are applied in determining credit risk characteristics
of the customer category.

Please refer to note 29 for an aging analysis of trade receivables and a description of credit risks.

Inventories
Estimates are applied with assessing the net realisable value of inventories.

Inventories are written down based on the impairment practices applied by the Group. This includes an individual
assessment of inventories in respect of obsolete goods, quality of goods and relevance of goods.

Please refer to note 14 for an analysis of inventories carried at net realisable value.

Climate change

The group has in preparing the consolidated financial statements, considered climate change in terms of the
physical risk on our locations and the transition risk on solutions including climate change scenarios on estimates
and judgement.

The following were assessed:

¢  The impact of climate change on the residual values and usefulness of assets were considered when
determining the carmrying value of non-current assets. Refer to note 11-13.
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+ The impact of climate change in relation to indications of impairment and the forecast of cashflows used
in the impairment assessment of non-current assets. Refer to note 11-13.

+« The impact of climate change was considered in relation to the recognition and measurement of provi-
sions and contingencies. Refer to note 20 and 23.

No material impact arising from climate changes has been identified in the financial reporting judgments and esti-
mates for the year ended 31 December 2024. The valuation of assets and liabilities has therefore not been signif-
icantly impacted by the dimate change risk.
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DKK million

3 Revenue
Sale of goods
Total revenue

Revenue by geography
Europe

Rest of World

Total revenue

4 Costs of goods sold
Costs of goods sold
Impairment of inventories
Total costs of goods sold

5 Staff costs
Wages and salaries
Pension costs
Drefined benefit pension plans
Other social security costs
Total staff costs

Average number of employees

Staff costs are included in the following line items in the income statement:
Costs of goods sold

Sale- and distribution costs

Administrative expenses

Total staff costs

2024

21565
2,156.5

21177

2,156.5

13704
285
1,408.9

418
144.0
78
2571.2

Remuneration to members of the Board of Directors and Management members in the Group

2023

2023

21588
2,150.6

21218
37.8
2,150.6

431.0

418
1335
69.0
2443

2024
DKK million B.oard of Manage-
directors ment
Wages and fees 0.1 149
Defined contribution pension plans 00 04
Other social security costs 0.0 08
0.1 16.1

Board of Manage-

directors
03
0.0
01
04

ment

1386
03
07

14.6

Management consist of 6 persons (2023: 6 persons) including the CEOs of the group and the key subsidiaries, who

have a bonus based on the economic profit in their respective subsidiary.
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DKK million

Depreciation, amortisation and impairment
Amortisation of intangible assets

Drepreciation of property, plant and equipment
Drepreciation of right of use assels

Total depreciation, amortisation and impairment

The Cotton Group A/S
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Depreciation, amortisation and impairment are related to the following line

items in the income statement:

Costs of goods sold

Sale- and distribution costs

Administrative expenses

Total depreciation, amortisation and impairment

Fees to auditors

Statutory audit

Taxand VAT advisory services
Other services

Total fees to auditors

Fees to auditors can be specified as follows:
Total fee to EY

Total fee to other auditors

Total fees to auditors

Financial income

Interest income on cash and cash equivalents
Foreign exchange gains

Total financial income

Interest on financial assets measured at amortised cost

Financial expenses

Interest expenses on loans and borrowings
Interest expenses on lease liabilities

Foreign exchange losses

Value adjustment of foreign currency hedges
Other financial items

Total financial expenses

Interest on financial liabilites measured at amortised cost

2024 2023
84 6.9
10.8 6.8
220 188
1.2 325
02 02
371 288
39 35
41.2 325
18 18
22 06
21 03
6.1 25
49 18
12 07
6.1 25
31 04
18.2 108
213 11.2
31 04
185 175
33 26
31 101
00 07
49 24
208 333
218 201
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DKK million 2024 2023
10 Income tax

Tax recognised in the income statement

Income tax on net profit 66.9 585

Income tax on other comprehensive income 06 08

Total income tax 67.5 60.3

Income tax can be specified as follows:

Current tax 61.0 484

Deferred tax 65 19

Total income tax 67.5 60.3

2024 2023

The effective tax rate can be specified as follows:

Income tax based on Danish tax rate 60.1 22.0% 50.7 22.0%

Foreign income tax rate relative to the Danish income tax rate 46 1.7% 57 2.5%

Tax losses not being offset in profits 14 0.5% 28 1.2%
66.1 24.2% 59.2 25.7%

Tax effect of:

Non-deductible costs 14 0.5% 14 0.6%

Prior year adjustments 00 0.0% (0.3) {0.1%)

Total income tax 67.5 24.7% 60.3 26.2%

Effective tax rate 24.7% 26.2%

2024 2023

Other comprehensive income
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Before Income Before  Income

tax tax After tax tax tax After tax
Income tax on other comprehensive income
Foreign currency adjustments oninvestmentin
subsidiaries and non-controlling interests (29.8) 06 (29.2) (11.5) 08 (10.7)
Actuarial adjustment of defined benefit plans 0.0 0.0 0.0 (0.5) 0.0 {0.5)
Total (29.8) 0.6 (29.2) (12.0} 0.8 (11.2)

2024 2023

Deferred tax
Deferred tax at 1 January 16.8 310
Foreign exchange rate adjustments {1.0) (2.3)
Additions from business combinations (1.0) 0.0
Deferred tax recognised in the income statement (6.5) {11.9)
Deferred tax at 31 December 8.3 16.8

Deferred tax has been recognised as follows in the statement of financial position:

Deferred tax assets 122 171

Deferred tax liabiliies (3.9) (0.3)

Deferred tax at 31 December 83 16.8
27
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1

1

=y

DKK million

Income tax (continued)
Deferred tax specification
Intangible assets

Property, plant and equipment and right of use assets

Receivables

Invenrtories

Other liabilities

Tax losses carried forward
Deferred tax at 31 December

2024

Deferred tax assets not recognised in the statement of financial position

Tax losses carried forward
Total

18.0
18.0

2023

143
14.3

The deferred tax assets not recognised in the statement of financial position, since there are significant uncertainties
as to the utilisation of the assets. During 2024 DKK 0.0 million of the not recognised tax losses carried forward were

utilised (2023 DKK 0.0 million).

The not recognised deferred tax assets do not expire.

All Deferred tax liabilities have been recognised in the statement of financial position.

Intangible assets

DKK million

Cost at 1 January

Foreign exchange rate adjustments
Additions from business combinations
Additions

Cost at 31 December

Amortisation at 1 January
Foreign exchange rate adjustments
Amortisation

Amortisation at 31 December

Carrying amount at 31 December

Software
2024 2023
343 277
04) 0.1)
12 0.0

8.0 8.7
5141 34.3
16.0 9.0

0.0 01

84 6.9
244 16.0
26.7 18.3
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12 Property, plant and equipment

DKK million

Cost at 1 January 2023

Foreign exchange rate adjustments
Additions

Disposals

Cost at 31 December 2023

Depreciation at 1 January 2023
Foreign exchange rate adjustments
Depreciation

Disposals

Depreciation at 31 December 2023

Carrying amount at 31 December 2023

Cost at 1 January 2024

Foreign exchange rate adjustments
Additions from business combinations
Additions

Disposals

Cost at 31 December 2024

Depreciation at 1 January 2024
Foreign exchange rate adjustments
Drepreciation

Disposals

Depreciation at 31 December 2024

Carrying amount at 31 December 2024

Land and
buildings

81.6

The Cotton Group A/S
Annual Report 1 January — 31 December 2024
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Plant and
mach-
inery

17.9
(04)
318
0.1)
49.2

75.6

Other
equip-
ment

"7

874
27)
941
155
(0.3)
194.0

149
(0.4)
108
(02)
2541

168.9

Out of the carying amount of land and buildings DKK 7.7 million (2023: DKK 7.3 million) is related to fittings of rented

premises.
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13 Right of use assets

Other
Land and equip-
DKK million buildings ment Total
Cost at 1 January 2023 3.7 9.8 83.5
Foreign exchange rate adjustments (12) (0.1) (1.3)
Additions 16.2 8.8 250
Disposals (9.8) (2.2) (12.0)
Cost at 31 December 2023 789 16.3 95.2
Depreciation at 1 January 2023 17.5 4.0 215
Foreign exchange rate adjustments (0.3) (0.1) (04)
Depreciation 144 44 188
Disposals (9.8) (2.2) (12.0)
Depreciation at 31 December 2023 218 6.1 27.9 %
Carrying amount at 31 December 2023 571 10.2 67.3 §
Average discount rates 4.3% 3.9% é
Cost at 1 January 2024 78.9 16.3 95.2 %
Foreign exchange rate adjustments {(1.9) (04) {(2.3)
Additions from business combinations 84 28 1.2
Additions 336 57 393
Disposals (0.5) (34) (3.9) é
Cost at 31 December 2024 118.5 21.0 139.5 ¥
Depreciation at 1 January 2024 21.8 6.1 279 g
Foreign exchange rate adjustments (0.6) (0.1) (0.7) §
Drepreciation 16.6 54 220 E
Disposals (02) (3.6) (3.8)
Depreciation at 31 December 2024 37.6 7.8 454 g
[=)
Carrying amount at 31 December 2024 80.9 13.2 941 §
Average discount rates 4.9% 4.5% E
=
Land and buildings ‘g
The group leases offices and warehouses, used in the sale- and distribution activities of the group. ]
<
Warehouses are the main part of the group's property leases. &
a

Rental contracts are typically made for fixed periods of three to five years. Rental contracts may have extension
options, which are used to maximise operational flexibility in terms of managing the assets used in the group’s
operations. In 2024 two rental contracts in Norway have been expanded and extended.

Lease terms are negotiated on an individual basis and contain a wide range of different terms and conditions. The
lease agreements do not impose any covenants other than the security interests in the leased assets that are held by
the lessor. Leased assets may not be used as security for borrowing purposes.

Other equipment

Other equipment mainly consist of leased vehicles, which are primarily used by the group's management and
salespersons. The group currently leases around 80-90 vehicles. Rental contracts for vehicles are typically made for
fixed periods of three to four years. The group also leases printer and other equipment with a typical rental period of two
to three years.

The group has not provided any considerable residual value guarantees in relation to equipment leases.

Shorttermleases and low value assets

The group has expensed DKK 3.0 million {2023: DKK 3.3 million) in the income statement related to rental agreements
for short-term leases and low value assets.

Leases not yet commenced to which the group is committed

The group has not committed to any lease confracts of significant value which has not yet commenced.

30

12.08.2025 kl 15:51 Brgnngysundregistrene Side 66 av 92



- Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 976502132

The Cotton Group A/S
Annual Report 1 January — 31 December 2024

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

DKK million 2024 2023

1

w

Right of use assets (continued)

Leasing liabilities

Current leasing liabilities 271 17.0
Non-current liabilities 701 527
Total leasing liabilities 97.2 69.7

In 2024 the group has paid DKK 24.3 million (2023: DKK 20.8 million) in respect of leasing contracts.
Reference is made to note 29 in respect of the maturity of leasing liabilities.

Interest on leasing liabilities
Interest on leasing liabilities is disclosed in note 9.

14 Inventories

Raw materials and consumables 37.8 391
Finished goods and commodities 1,0058 809.3
Impairments (146.2) (89.9)
Total inventories 897.5 758.5

Change in impairments of inventories

Impairments at 1 January 899 88.4
Foreign exchange rate adjustments (14) (1.9)
Additions from business combinations 287 00
Impairments for the year 399 193
Reversal of impairment from sale of goods (10.9) (12.8)
Reversal of impairment from discarded goods 0.0 (3.3)
Impairments at 31 December 146.2 899
Carrying value of impaired inventories recognised at the net realisable value 957 60.7

15 Receivables

PéernaaadbiiomaetrtogtpaDl BVOR -HOCR K 68 ERD REGSXAIRALT- HRS MWV

Trade receivables 3026 2637
Other receivables 26.7 122
Total receivables 3293 2759

Due after 12 months
Other receivables 03 03
Receivables due after 12 months 03 03

Credit risks related to receivables are described in note 29.

Impairment of trade receivables

Impairment at 1 January 8.1 8.6
Additions from business combinations 34 0.0
Impairment adjustments for the year 02 (0.2)
Losses recognised (0.2) (0.3)
Impairment at 31 December 115 8.1
31
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16 Prepayments
Prepayments include prepayments made to suppliers and prepaid services.

17 Shareholders equity
Management of the capital structure
The group continucusly monitors and adjusts the capital structure to balance the retum on equity with the cost and risk
related to third party financing. The equity ratic of the Group at the end of 2024 was 33.5% (2023: 47.9%).

The return on equity in 2024 was 35.1% (2023: 29.2%)

Payment of dividends are to be declared, only after due consideration of the strength of the capital structure and
assurance that the group continues to have sufficient funds to grow the business. ltis proposed to declare DKK 125.0
million as dividend for 2024 (2023: DKK 223.5 million).

Share capital Issued shares
Nominal
value
Number DKK
of shares million

Capital at incorporation 04 04
Capital reduction (04) (0.4)
Capital increase 430 430
Share capital at 31 December 2021 43.0 43.0
Capital reduction (16.7) (18.7)
Share capital at 31 December 2022 26.3 26.3
Share capital at 31 December 2023 26.3 26.3
Share capital at 31 December 2024 26.3 26.3

The share capital at the end of 2024 comprised 26,311,150 shares.

Reserves

Dividend

Diividend is recognised as a liability, at the time the declaration of dividend has been adopted by the general assembly.
Diividend proposed for the year is shown as a separate item under the shareholders equity, until adopted by the general
assembly. It is proposed to declare DKK 125.0 million as dividend for 2024 {2023: DKK 223.5 million).

Currency translation reserve

Currency translation reserves, which at 31 December 2024 was negative by DKK 71.8 million (2023: negative by DKK
42.2 million), includes the parent company's share of exchange rate fluctuations from converting the net assets in
subsidiaries reporting in other functional currencies than DKK into DKK.

The currency translation reserve is dissolved if a subsidiary is sold.

PéernaaadbiiomaetrtogtpaDl BVOR -HOCR K 68 ERD REGSXAIRALT- HRS MWV
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19

DKK million 2024 2023
Non-controlling interest

Non-controlling interest share in the statement of financial position can be specified as follows:

Non-current assets 261.2 1215

Current assets 13417 9995

Non-current liabilities 481.2) {121.8)
Current liabiliies (599.7) (424.8)
Owners of The Cotton Group A/S 514.2 566.3

Non-controlling interests 7.8 8.3

Non-controlling interest are related to Wenaas Workwear AS, The Cotton Group SA/NV, Sverre W Monsen AS and
Hejmar AB. A profit of DKK 2.4 million was allocated to non-controlling interests in 2024 (2023: DKK 2.1 million).

Pensions and similar obligations

In a defined benefit plan, the company holds the risk related to the development in interest, inflation and mortality, and
the company has committed to make a certain payment to the employees. In a defined contribution plan, the risk
related to fluctuations are solely bom by the employees. The Cotton Group mainly has defined contribution plans.
However, The Group holds unfunded defined benefit pension plans in Germany and Sweden, which has been closed
new participants, but requires pension payments to be made to former members. In Belgium The Cotton Group holds a
pension plan containing characteristics of a defined benefit plan, by guaranteeing a certain return on savings. This plan
is sfill open and payments continue to be made to the pension plan.

The future payments under the defined benefit plans are mainly dependent on the salaries at the time of retirement and
the seniority of the employees. The group expects to pay out DKK 0.8 million under the defined benefit plans in 2025
{2024: DKK 0.8 million).

The most significant actuarial assumptions are as follows:

DKK million 2024 2023
Discount rate 3.2-3.5% 32-35%
Inflation 1.4% 1.4%

Development in the net present value of defined benefit plans

Net liability 1 January 8.5 8.2
Addition from business combination 0.1 00
Pension costs for the current financial year 04 03
Benefits paid 0.7) (0.6)
Change in actuarial assumptions 01 086
Present value of net liability 31 December 84 8.5

Maturity analysis of defined benefit plan cbligations

Due within one year 07 08
Due within on to five years 29 32
Due after five years 48 45
Present value 31 December 8.4 8.5
Pension costs recognised in the income statement from pension plans

Defined benefit plans 01 03
Defined contribution plans 97 95
Total pension costs 9.8 9.8
Pension costs has been recognised in the following line items

Costs of goods sold 14 15
Sale- and distribution costs 58 58
Administration costs 28 24
Total pension costs 9.8 9.8
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DKK million 2024 2023

20 Provisions

Provisions 1 January 6.7 6.9
Additional provisions during the year 02 49
Provisions used during the year (0.3) (44)
Provisions reversed during the year (0.2) (0.7)
Provisions 31 December 6.4 6.7

Shown as follows in the statement of
financial position:

Non-current liabilities 6.0 6.6
Current liabiliies 04 01
Provisions 31 December 6.4 6.7

Provisions are mainly related to obligations to re-establish leased buildings and committed restructuring costs.

Of the non-current liabilities DKK 2.0 million are expected to be utilised after 5 years (2023: DKK 2.6 million). %
g
21 Interest-bearing loans and borrowings %
Non-current liabilities 286 00
Current liabilities 509.7 3100 %
Carrying amount of interest-bearing loans and borrowings 512.3 310.0 %
Nominal value 512.3 310.0 E
=
¥
Carrying g
Average Average Interest amount §
nominal effective fixing DKK E
2023 interest interest Currency period million
Interest-bearing loans and borrowings from banks %
Variable interest 45% 4.5% EUR Daily 310.0 §
Interest-bearing loans and borrowings frembanks in total 310.0 E
-3
The present value of expected future instalments and interest payments are in line with the carrying amount of the g
loans. E
<
Carrying é
Average Average Interest  amount a
nominal effective fixing DKK
2024 interest interest Currency period million
Interest-bearing loans and borrowings from banks
Variable interest 5.0% 5.0% ELR Daily 508.7
Interest-bearing loans and borrowings frombanks in total 509.7
The present value of expected future instalments and interest payments are in line with the carrying amount
ofthe loans.
34

12.08.2025 kl 15:51 Brgnngysundregistrene Side 70 av 92



- Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 976502132

The Cotton Group A/S
Annual Report 1 January — 31 December 2024

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

DKK million 2024 2023

22 Other payables

Accrued wages, pensions, holiday allowance etc. 370 36.2
Taxwithholdings, VAT etc 298 188
Other liabilities 18 12
Total other payables 68.4 56.2
Non-current liabilities 00 00
Current liabiliies 68.4 56.2
Total other payables 684 56.2

23 Confract liabilities
Liabilities related to goods delivered to customers 158 211

Contract liabilities comprises liabilities related to customer loyalty programmes and right of return liabilities
towards customers.

24 Contingent liabilities
The Cotton Group is party to a few legal disputes. It is not expected that the outcome from these cases, will have a
significant impact on the Group. In connection with the acquisition made in 2021, The Cotton Group took over
guarantees related to the former owners' sale of its other subsidiaries. As security for the guarantees issued, The
Cotton Group has issued a bank guarantee of DKK 14.9 million.

The Cotton Group A/S is jointly taxed with all Danish resident affiliated companies of Dyvig Holdings &S, who is the
administration company for the joint taxation. Pursuant to the Danish Corporation Tax Act, the companies are liable for
income taxes etc. for the jointly taxed companies and for any obligations to withhold tax at source on interest, royalties
and dividends from the jointly taxed companies.

DKK million 2024 2023

25 Change in working capital

PéernaaadbiiomaetrtogtpaDl BVOR -HOCR K 68 ERD REGSXAIRALT- HRS MWV

Change in inventories 216 448
Change in receivables 50.3 58
Change in prepayments {13) (0.5)
Change in trade payables and other liabilities 262 {104.3)
Change in contract liabilities (6.3) {11.7)
Total change in working capital 90.5 (66.1)
26 Non cash transactions
2024 2023
Non-cash Non-cash
DKK million changes Cash flow Closing changes Cashflow Closing
Receivable from sale of companies 0.0 0.0 0.0 0.0 158 0.0
Bank overdraft facility @4) 2041 509.7 (4.9) (6.8) 310.0
Lease liabilties 490 {21.5) 97.2 {1.6) (18.2) 69.7
Liabilities from financing activities 446 182.6 606.9 (6.5} (25.0) 379.7
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27 Cash and cash equivalents
DKK million 2024 2023

Cash and cash equivalents in the cash flow statement as at 31 December includes:
Cash in bank and in hand 953 331
Cash and cash equivalents in the cash flow statement 95.3 331

Cash and cash equivalents includes DKK 16.1 million (2023: 0.0 million), which are security for letters of credits
issued.

The Cotton Group has a not ulilised credit facility under the bank overdraft of DKK 213.7 miillion (2023: DKK 187.0
million).

28 Business combination

On 26 November 2024 The Cotton Group A/S acquired 100% of the outstanding shares in Falk & Ross Group Equity
GmbH, owning a number of companies in the European promotional wear market.

Falk & Ross is a leading wholesaler of promotional wear products headguartered in Sembach, Germany, with
distribution centres in Germany, Spain and Poland and selling promotional wear products across Europe

No acquisitions were carried out in 2023.
DKK million 2024

The fair value of assets and liabilities recognised as a result of
the acquisition, can be specified as follows:

Cash and cash equivalents 48.7
Trade receivables 1035
Inventories 1708
Other receivables 112
Non-current assets 106.3
Deferred tax, net (0.8)
Interest-bearing lcans and borrowings (1.0)
Trade payables {150.5)
Contract liabilities (0.5)
Other liabilities (29.0)
Net assets acquired 258.8
Goodwill on acquisition 0.0
Cash purchase consideration 258.8

PéernaaadbiiomaetrtogtpaDl BVOR -HOCR K 68 ERD REGSXAIRALT- HRS MWV

The fair value of trade receivables acquired in 2024 was DKK 103.5 million. The gross contractual amount for trade
receivables acquired in 2024 was DKK 106.9 miillion, with an impairment loss allowance of DKK 3.4 million recognised
on acquisition.
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28 Business combination (continued)

The acquired business contributed with revenues in 2024 of DKK 57 4 million, and a net loss of DKK 0.4 million. if the
acquisition had occurred at 1 January 2024, consolidated pro-forma revenue, EBIT and net profit for the year ending 31
December 2024 would have been as follows:

2024
Revenue 2,790.6
Eamings before financial items and tax 288.5
Net profit 2031

These values have been calculated based on the same accounting principles as The Cotton Group, but without costs
related to the financing of the acquisifion and effects of fair value adjustments made.

Outflow of cash related to the acquisition can be specified as follows:

Cash purchase consideration 258.8
Less cash and cash equivalents acquired (48.7)
Net cash outflow 2101

Acquisition-related costs of DKK 8.2 million was included in administrative expenses in the statement of profit or loss
and in cash flow from operating activities in the cash flow statement

2

w

Financial risks and financial instruments

The Cotton Group is exposed to a number of risks arising from its operational and financial activities. This covers
operational risk, currency risk, interest rate risk, liquidity risk and credit risk.

Financial risks are managed centrally by the Group. It is on an ongoing basis considered, if the financial risk
management approach appropriately addresses the risk exposures. Operational risks are addressed by management
of the individual business segments.

The most significant risks for The Cotton Group are specified in the following:

Operational risk

The main operational risks, that would affect The Cotton Group, are risks related to the supply chain, including price
increases and lack of inbound transport capacity. Also, the group would be impacted by changes in demand for the
garments in inventory.

Risk of price increases

If The Cotton Group is not able to pass on increases in purchase prices to customers, this will have a negative effect
on the profitability of the Group. Historically, The Cotton Group has been able to pass on a significant part of such price
increases to the customers, as the majority of the revenue is based on prices, which can be adjusted.

Risk related to inbound logistic services

The Cotton Group would be negatively impacted if products can not be transported efficiently from the factories, mainly
in Asia, to the warehouses in Europe. The negative impact would either result in lower revenues (from lack of products)
or in higher freight costs (from more expensive transportation). The Group mitigates the effects of this risk by
establishing partnerships and long-term agreements with carriers and freight forwarders. Furthermore, altemative
transportation methods are used from time to time.

PéernaaadbiiomaetrtogtpaDl BVOR -HOCR K 68 ERD REGSXAIRALT- HRS MWV

Inventories

The Cotton Group has inventories at a carrying amount of DKK 897.5 million (2023: DKK 758.5 million). The Group's
gross profit would be negatively impacted by a decrease in the demand for the garments in inventories leading to
impaimment losses. The valuation of the inventories is assessed on a monthly basis, and inventories are closely
monitored, where slow moving or obsolete inventories are identified and dealt with on a regular basis. Being in the
workwear and promotional wear market, the inventories are generally not impacted by changes in fashion. For
inventories acquired on behalf of specific customers, the customers generally have an obligation to buy out remaining
garments at the end of the contract.

Currency risk
Currency risk is the risk that arises from changes in exchange rates, that affects The Cotton Group's result,
investments or value of financial instruments.

Currency exposure from operational activities

The Cotton Group has activities in several different countries, resulting in a cash inflow in several different currencies,
mainly comprising EUR, NOK and SEK. However, costs related to the purchase of goods are mainly incurred in USD
and EUR. This results in net cash inflows in EUR, NOK and SEK and net cash outflow in USD, with related currency
exposure in respect of future cash flows. The Group monitors this exposure on a continuous basis, and enters into
foreign currency hedges when it is considered to be advantageous to mitigate the risk.
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29 Financial risks and financial instruments (continued)

The exposure and sensitivity for atheoretical change in the foreign exchange rates, can be
illustrated as follows:
2024 2023
Change Change
in foreign in foreign
exchange Effect on Effect on exchange Effecton Effecton
rates revenue EBITDA rates revenue EBITDA

EUR/DKK -1% -0.6% -21% -1% -0.6% -2.3%
USD/DKK -10% 02% -264% -10% 0.1%  -369%
NOK/DKK -10% 298% -10.7% -10% -30%  -171%
SEKDKK -10% -0.6% -2.6% -10% -0.6% -2.8%

A comesponding positive change in the foreign currency exchange rates will have the opposite effect on revenue and
EBITDA.

Currency exposure from financial activities

Currency exposure from financing activities include risks of having internal and external loans {receivables and
payables), in curencies other than the functional currency of the legal entity. It also covers the conversion of the
income statements and balance sheets, and dividends from subsidiaries in currencies other than the parent
company’s functional currency.

Asignificant part of The Cotton Group’s extemal loans as of 31 December 2024 are in EUR. Given the liabilities in EUR
that existed at the balance sheet date, a 1% change in the EUR foreign exchange rate, would have affected the Group’s
profit before tax by +/- DKK 2.4 million (2023: DKK 3.1 million).

The loan in EUR is to a degree hedged by net the inflow of EUR. The Cotton Group does not normally hedge currency
exposures from financing activities.

Hedges entered into to hedge future cash flows:

PéernaaadbiiomaetrtogtpaDl BVOR -HOCR K 68 ERD REGSXAIRALT- HRS MWV

2023
Y Fair
value adj.
incl. in
Amounts income Fair Maturity
DKK million hedged statement value in months
Currency forward contracts
EUR to USD 106.2 (0.3) {0.6) 0-3
SEK to USD 27 (0.1) {0.1) 0-1
NOK to USD 00 (0.3) 0.0
108.9 (0.7} {0.7)

* Gain/(loss) are recognised as financial items in the income statement
There was no currency forward confracts open as at 31 December 2024.

Currency forward contracts for The Coftton Group, do not meet the criteria's for hedge accounting in accordance with
International Financial Reporting Standards.
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29 Financial risks and financial instruments (continued)

interest rate risk

The interest rate risk comprises the risk that a change in market interest rates, will have a negative impact on profits.
The Cotton Group pays variable interest on its interest-bearing liabilities. Changes in the market interest rates,
therefore affect the Group’s inferest costs. The Group does not normally hedge its interest risk.

An increase in relevant interest rates of 1%-point would, disregarding cash and cash equivalents, decrease the profit
before tax by DKK 2.8 million (2023: DKK 4.1 million).

Liquidity risk
Liquidity risk results from the Group’s potential inability or difficulty to meet the contractual obligations associated with
its liabilities due to insufficient liquidity.

The Cotton Group aims to, at all imes, have sufficient available liquidity to meet all its obligations and has established a
short-term bank overdraft facility of DKK 745.8 million, which expires 31 December 2025. DKK 532.1 million of the
overdraft facility was ulilised 31 December 2024 (2023: DKK 334.7 million). Netinterest bearing debt 31 December
2024 increased to DKK 414 .4 million {2023: DKK 276.9 milion) due to the acquisition of Falk & Ross Group Equity
GmbH and dividend paid to shareholders partly offset by the cash flow from operations. The leverage in The Cotton
Group remains low. The Group confinuously monitors its liquidity risk and risks related to renewing or obtaining new
credit facilities.

The bank overdraft facility is subject to a change of control clause for the ultimate beneficial owner and key
subsidiaries. Furthermore, The Cotton Group A/S may not pay out dividends in case the equity ratio, calculated as
agreed with the banks, falls below 25%.

Maturily analysis
The Cotton Group's financial liabiliies mature as follows:
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Contrac- Due Due from

tual cash  within1 1-5 Due after
2023 (DKK million) flow year years Syears
Interest-bearing loans and borrowings 3259 3259 00 00
Lease liabilties 779 17.0 400 208
Trade payables 1762 1762 0.0 0.0
Other payables 562 56.2 00 0.0
31 December 2023 636.2 575.3 40.0 209
2024 (DKK million)
Interest-bearing loans and borrowings 5355 5355 00 0.0
Lease liabilties 107.3 271 60.1 201
Trade payables 360.7 360.7 0.0 0.0
Other payables 684 684 0.0 0.0
31 December 2024 1,071.9 991.7 60.1 201

Basis for the maturify analysis

The maturity analysis is based on all undiscounted cashflows including estimated interest payments. Interest
payments are estimated based on the current market conditions.

The undiscounted cashflows from financial liabiliies are presented gross, unless the parties have a right to settle the
balances net.
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29 Financial risks and financial instruments (continued)

Credit risks

The credit risk related to customers are, based on historic experience, considered to be low. Also, receivables are
distributed on a significant number of customers located across Europe and within several different industries,
including public customers and small private customers. However, within individual business segments, there is a
concentration of receivables from individual customers. The credit risk is mitigated through inhouse assessments of
customers' creditworthiness and use of credit insurances.

Aging analysis trade receivables as at 31 December (DKK million)

Trade
Receiv- Expected receiv-
2023 Accrual able loss able
Not due 0.5% 210.6 11 2095
Less that 30 days overdue 1.0% 3841 04 377
Between 30 and 60 days overdue 2.0% 6.2 01 6.1
Between 60 and 90 days overdue 10.0% 30 03 27
Above 90 days overdue 45.0% 13.9 6.2 77
Trade receivables 271.8 8.1 263.7
2024
Not due 0.5% 254.3 13 2530
Less that 30 days overdue 1.0% 421 04 M7
Between 30 and 60 days overdue 2.0% 4.6 01 45
Between 60 and 90 days overdue 10.0% 12 01 11
Above 90 days overdue 80.0% 19 96 23
Trade receivables 31441 11.5 302.6

The Group applies a simplified approach in calculating expected credit losses. Therefore, the Group does not track
changes in credit risk, but instead recognises a loss allowance based on lifetime expected credit losses at each
reporting date. The Group has established a provision matrix that is based onits historical credit loss experience,
adjusted for forward-looking factors specific to the debtors and the economic environment.

The maximum credit risk from financial assets are reflected in the camying amounts included in the financial position.

The credit losses realised during the financial year ending 31 December 2024 was DKK 0.2 million (2023: DKK 0.3

PéernaaadbiiomaetrtogtpaDl BVOR -HOCR K 68 ERD REGSXAIRALT- HRS MWV

million).

DKK million 2024 2023
Categories of financial instruments Carrying amount
Receivables, cash and cash equivalents 4246 309.0
Financial liabilities measured at fair value via the income statement 0.0 07
Financial liabilities measured at amortised cost 9414 5417
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29 Financial risks and financial instruments (continued)

Fair value hierarchy for fii fal instr i ed at fair value in the
financial position or where fair value is disclosed:

Market Observ- Unobserv:
DKK million price able input able input Total
(level1) (level2) (level 3)

2023
Derivative financial instruments {0.7) 0.0 00 (0.7)
Financial assets me asured at fair value at 31 December 2023 0.0 0.0 0.0 0.0
2024
Derivative financial instruments 0.0 0.0 0.0 00
Financial assets measured at fair value at 31 December 2024 0.0 0.0 0.0 0.0

Derivative financial instruments
Currency forward contracts are measured applying generally accepted valuation methods based on relevant
observable foreign exchange rates.

interest-bearing loans and borrowings
Interest-bearing lcans and borrowings are valued at nominal value.

Receivables and cash and cash equivalents
Receivables, cash and cash equivalents with a short maturity are measured at fair value, which is equal to the carrying
amount.

Other financial liabilities
Other financial liabilities with a short maturity are measured at fair value, which is equal to the carmrying amount.

3

Related parties
The Cotton Group A/S has registered the following shareholders owning more that 5% of the shares or votes in the
company:

« Selskabet af 31.12.2020 ApS, Amaliegade 47, 1256 Copenhagen K, Denmark

« Michaso Holding ApS, Amaliegade 47, 1256 Copenhagen K, Denmark

The Cotton Group A/S is part of a group of companies owned by Dyvig Holdings A/S, whose subsidiaries are related
parties to The Cotton Group A/S.

The Cotton Group is ultimately controlled by Christian Peter Dyvig, Stockholmsgade 43, 2100 Kgbenhavn @, who also
confrols C.P. Dyvig & Co. A/S, Amaliegade 47, 1256 Copenhagen K, Denmark

Transactions with related parties include participation in the joint taxations, payment of rent, costs for the head office in
Copenhagen and interest on loans from the shareholders in tolal DKK 4.8 miillion {2023: DKK 2.4 million).

PéernaaadbiiomaetrtogtpaDl BVOR -HOCR K 68 ERD REGSXAIRALT- HRS MWV

Management

Other related parties comprise the Executive Board and the Board of Directors of The Cotton Group A/S and their
close relatives. Remuneration of the Executive Management and the Board of Directors of The Cotton Group A/S has
been disclosed in note 5. In addition, payments have been made to companies controlled by board members covering:

« rentand related costs for the head office in Copenhagen of DKK 0.4 million (2023: DKK 0.3 million) has been paid

to C.P. Dyvig & Co. A/S,

+ payment received from Dyvig Holdings A/S from joint taxation of DKK 2.5 million (2023: DKK 1.1 million),

+ interest on a loan from Selskabet af 31.12.2020 ApS of DKK 0.5 million (2023: DKK 1.0 million), and

+ interest on a loan from Michaso Holding ApS of DKK 0.2 million {2023: DKK 0.0 million)

+ interest on a loan from Dyvig Holdings A/S of DKK 1.3 million {2023: DKK 0.0 million)

M
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31 Significant events after the balance sheet date
No significant events have occurred after the 31 December 2024.

32 New accounting standards, amendments and interpretations
At the time of publication of this annual report, the IASB has issued the following new accounting standards
and interpretations that are not mandatory for The Cotton Group A/S' preparation of the 2024 annual report:

* IFRS 18 Presentation and Disclosure in Financial Statements

* IFRS 9 Financial instruments and IFRS 7 Financial instruments disclosures: Change in classification and
measurement of financial instruments

IFRS 18: Presentation and Disclosure in Financial Statements

IFRS 19: Subsidiaries without Public Accountability: Disclosures

Annual Improvements Volume 11

« Amendments to IFRS 9 and IFRS 7 Confracts referencing nature-dependent electricity

Not all of the above standards and interpretations are approved by the EU. The approved standards and interpretations
not in force will be implemented as they become mandatory for The Cotton Group A/S.

Interpretations are expected to only have effect on the presentation and disclosure of the Group's income statement,
cash-flows and disclosures.
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Inceme statement

Note DKK million 2024 2023
2 Other income 38 30
3,4  Administrative expenses (54) (5.6)
Earnings before financial items and tax (1.6} (2.6)
Dividend from subsidiaries 186.8 2519
5 Financial income 12 36
6 Financial expenses (33.5) (12.5)
Profit before tax 162.9 240.4
7 Income tax 49 25
Net profit 167.8 242.9 %
:
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Statement of Financial position

Note DKK million 2024 2023
Assets
8 Investment in subsidiaries 5715 5715
Non-current assets 5M1.5 571.5
Receivables from subsidiaries 2495 22641
Other receivables 13 04
7 Deferred tax assets 02 0.0
Joint taxation receivable 46 25
Current assets 255.6 2290
Total Assets 82741 800.5
Note DKK million 2024 2023

Equity and liabilities

Share capital 263 26.3
Retained earnings 624 196
Proposed dividend 125.0 2235
9 Total equity 213.7 2694
7 Deferred tax liabilities 0.0 01
Non-current liabilities 0.0 0.1
10 Interest-bearing loans and borrowings 508.9 310.0
Payables to subsidiaries 1034 2189
Trade payables 05 09
Other liabilities 06 12
Current liabilities 6134 531.0
Tofal liabilities 6134 53141
Total equity and liabilities 8271 800.5
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Statement of equity

Share Retained Proposed

DKK million capital earnings dividend Total
2023

Total equity at 1 January 2023 263 02 86.5 113.0

Net profit 184 2235 242.9

Dividends paid to shareholders (86.5) (86.5)
Total equity at 31 December 2023 263 19.6 2235 269.4
2024

Total equity at 1 January 2024 263 19.6 2235 269.4

Net profit 42.8 125.0 167.8

Dividends paid to shareholders (223.5) (223.5)
Total equity at 31 December 2024 263 624 125.0 23.7
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NOTES TO THE PARENT COMPANY FINANCIAL STATEMENTS

1 Accounting policies

The financial statements for The Cotton Group A/S are presented in accordance with the Danish Financial State-
ment Act of large reporting class C companies.

The parent company applies the same accounting policies for recognition and measurement as the Group, ex-
cept from the following:

+  Shares in subsidiaries are measured at cost.

» Dividend from subsidiaries is recognised as income in the income statement in the year when the dividend
is declared. If dividend received from subsidiaries exceeds the profit for the year, investments in subsidiar-
ies are tested for impairment.

DKK million 2024 2023
2 Otherincome

Management fee 38 3.0
Total other income 3.8 3.0

3 Staff costs

Wages and salaries 34 35
Defined contribution pension plans 02 02
Other social security costs 0.0 01
Total staff costs 3.6 38
Average number of employees 2.0 2.0
Staff costs are included in the following line items in the income statement:

Administrative expenses 36 38
Total staff costs 3.6 38

Remuneration to the Executive Board has not been disclosed in accordance with
section 98 B(3) of the Danish Financial Statements Act.

4 Fees to auditors
Statutory audit 0.3 0.3
Total fees to auditors 0.3 0.3
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Fees to auditors can be specified as follows:
Tofal fee to EY 03 03
Total fees to auditors 0.3 0.3

5 Financial income

Interestincome on cash and cash equivalents 3.0 0.0
Interestincome from group companies 74 15
Foreign exchange gains 0.0 21
Other financial items 08 00
Total financial income 11.2 3.6

6 Financial expenses

Interest expenses on loans and borrowings 16.7 64
Interest expenses to group companies and related parties 125 55
Foreign exchange losses 32 0.0
Other financial items 11 06
Total financial expenses 335 12.5
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DKK million
Income tax

Tax recognised in the income statement
Income tax on net profit
Total income tax

Income tax can be specified as follows:
Current tax

Deferred tax

Total income fax

The effective taxrate can be specified as follows:

Income tax based on Danish tax rate
Non-deductible costs
Total income tax

Effective tax rate

Deferred tax

Deferred tax at 1 January

Deferred tax recognised in the income statement
Deferred tax at 31 December

Deferred tax specification
Deferred tax assets

Deferred tax liabilities
Deferred tax at 31 December

Investment in subsidiaries

Cost at 1 January
Adcitions
Cost at 31 December

Carrying amount at 31 December

Subsidiaries

The Cotton Group Holding AB
Wenaas Workwear AS

Shareholders equity
Share capital

Capital at incorporation

Capital reduction

Capital increase

Share capital at 31 December 2021
Capital reduction

Share capital at 31 December 2022
Share capital at 31 December 2023
Share capital at 31 December 2024

The Cotton Group A/S
Annual Report 1 January — 31 December 2024

NOTES TO THE PARENT COMPANY FINANCIAL STATEMENTS

2024 2023
4.9) {2.5)
4.9) (2.5)
4.6) (2.6)
(0.3) 01
4.9 (2.5)
2024 2023
(54) 22.0% (25) 22.0%
05 (2.2%) 0.0 0.0%
4.9y 19.8% 2.5y 22.0%
19.8% 22.0%
2024 2023
(0.1) 0.0
03 {0.1)
0.2 (0.1)
0.2 0.0
0.0 {0.1)
0.2 (0.1)
571.5 320.5
0.0 251.0
571.5 571.5
571.5 571.5
Place of registered office Ownership
Sweden 100%
Norway 98%

Issued shares

Nominal

value

Number DKK
of shares million

The share capital at the end of 2024 comprised 26,311,150 shares.

0.4 0.4
04) (04)
430 430
43.0 43.0

(187 (167
26.3 26.3
26.3 26.3
26.3 26.3
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DKK million 2024 2023
10 Interest-bearing loans and borrowings

Current liabiliies 508.9 310.0

Carrying amount of interest-bearing lcans and borrowings 508.9 310.0

Nominal value 508.9 310.0
11 Contingent liabilities

The Cotton Group A/S is jointly taxed with all Danish resident affiliated companies of Dyvig Holdings A/S, who
is the administration company for the joint taxation. Pursuant to the Danish Corporation Tax Act, the
companies are liable for income taxes efc. for the jointly taxed companies and for any obligations to withhold
tax at source on interest, royalties and dividends from the jointly taxed companies.

The Cotton Group A/S has as principal obligor guaranteed the obligations of its subsidiaries towards the
groups primary bank. The outstanding under these guarantees at 31 December 2024 was DKK 22.8 millicn
{2023: DKK 24.7 million).

12 Related parties

Controlling interest

Controlling shareholder

Selskabet af 31.12.2020 ApS, Amaliegade 47, 1256 Kebenhavn K, 1256 Kabenhavn K, Denmark
Ultimate parent company

Diyvig Holdings A/S, C.F. Tietgens Boulevard 32C, 5220 Odense S&, Denmark

The Cotton Group A/S is included in the consolidated financial statements of Dyvig Holdings A/S.
Affiliated companies

The Cotton Group A/S' balances with affiliated companies are shown in the statement of the financial

The Cotton Group A/S has since 25 February 2021 been part of the joint taxation with Dyvig Holdings A/S and
its Danish subsidiaries.

Other related parties

Other related parties comprise the Board of Management and the Board of Directors of The Cotton Group
A/S and their close relatives.

Transactions

The Company has chosen only to disclose transactions which have not been made on an arm’s length basis
in accordance with section 98(c)(7) of the Danish Financial Statements Act.

There have been no transactions with related parties in the year that have not been made on normal market
conditions.

PéernaaadbiiomaetrtogtpaDl BVOR -HOCR K 68 ERD REGSXAIRALT- HRS MWV

13 Significant events after the balance sheet date

After 31 December 2024, The Colton Group A/S has received a dividend of DKK 300.8 million from its
subsidiary The Cotton Group Holding AB. No other significant events have occurred after 31 December
2024.
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STATEMENT BY MANAGEMENT

The Board of Directors and the Executive Board have today discussed and approved the annual report of
The Cotton Group A/S for the financial year 1 January — 31 December 2024.

The consolidated financial statements have been prepared in accordance with International Financial Re-
porting Standards as adopted by the EU and additional requirements of the Danish Financial Statements
Act. The parent company financial statements have been prepared in accordance with the Danish Finan-
cial Statements Act.

In our opinion, the consolidated financial statements and the parent company financial statements give a
true and fair view of the financial position of the Group and the Parent Company at 31 December 2024 and
of the results of their operations and consolidated cash flows for the financial year 1 January — 31 Decem-
ber 2024.

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

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

Copenhagen, 23 April 2025

Executive Board:

Seren Bremerskov Vuust

Board of Directors:

Christian Peter Dyvig Michael Hauge Serensen
(Chaiman)
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Mia Dyvig
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INDEPENDENT AUDITOR’S REPORT

To the shareholders of The Cotton Group A/S

Opinion

We have audited the consolidated financial statements and the parent company financial statements of
The Cotton Group A/S for the financial year 1 January — 31 December 2024, which comprise income state-
ment, balance sheet, statement of changes in equity and notes, including material accounting policy infor-
mation, for the Group and the Parent Company, and a consclidated statement of comprehensive income
and a consolidated cash flow statement. The consolidated financial statements are prepared in accord-
ance with IFRS Accounting Standards as adopted by the EU and additional requirements of the Danish
Financial Statements Act, and the parent company financial statements are prepared in accordance with
the Danish Financial Statements Act.

In our opinion, the consolidated financial statements give a true and fair view of the financial position of the
Group at 31 December 2024 and of the results of the Group's operations and cash flows for the financial
year 1 January — 31 December 2024 in accordance with IFRS Accounting Standards as adopted by the
EU and additicnal reguirements of the Danish Financial Statements Act.

Further, in our opinion, the parent company financial statements give a true and fair view of the financial
position of the Parent Company at 31 December 2024 and of the results of the Parent Company's opera-
tions for the financial year 1 January — 31 December 2024 in accordance with the Danish Financial State-
ments Act.

Basis for opinion

We conducted our audit in accordance with Intemational Standards on Auditing (ISAs) and additional re-
quirements applicable in Denmark. Our responsibilities under those standards and requirements are fur-
ther described in the "Auditor's responsibilities for the audit of the consolidated financial statements and
the parent company financial statements” (hereinafter collectively referred to as "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 Group in accordance with the International Ethics Standards Board for Ac-
countants’ Internaticnal Code of Ethics for Professional Accountants (IESBA Code) and the additional ethi-
cal requirements applicable in Denmark, and we have fulfilled our other ethical responsibilities in accord-
ance with these requirements and the IESBA Code.

Statement on the Management's review

PéernaaadbiiomaetrtogtpaDl BVOR -HOCR K 68 ERD REGSXAIRALT- HRS MWV

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 assurance conclusion thereon.

In connection with cur audit of the financial statements, our responsibility is to read the Management's re-
view and, in doing so, consider whether the Management's review is materially inconsistent with the finan-
cial statements, or our knowledge obtained during the audit, or ctherwise appears to be materially mis-
stated.

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

Based on our procedures, 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 State-
ments Act. We did not identify any material misstatement of the Management's review.
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Independent auditor’s report

Management’s responsibilities for the financial statements

Management is responsible for the preparation of consoclidated financial statements that give a true and
fair view in accordance with IFRS Accounting Standards as adopted by the EU and additional require-
ments of the Danish Financial Statements Act and for the preparation of parent company financial state-
ments that give a true and fair view in accordance with the Danish Financial Statements Act.

Moreover, Management is responsible for such internal control as Management determines is necessary
to enable the preparaticn 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 Group's and the Par-
ent Company's ability to continue as a going concem, disclosing, as applicable, matters related to going
concern and using the going concem basis of accounting in preparing the financial statements unless
Management either intends to liguidate the Group or the Parent 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 in-
cludes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an au-
dit conducted in accordance with I1SAs and additional requirements applicable in Denmark will always de-
tect a material misstatement when it exists. Misstatements can arise from fraud or error and are consid-
ered material if, individually or in the aggregate, they could reascnably be expected to influence the eco-
nomic decisions of users taken on the basis of the financial statements.

As part of an audit conducted in accordance with ISAs and 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 respensive to those risks and obtain audit evi-
dence 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 omissicns, misrepresentations or the override of intemal control.

Obtain an understanding of intemal 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 ef-
fectiveness of the Group's and the Parent Company's intemal control.

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

PéernaaadbiiomaetrtogtpaDl BVOR -HOCR K 68 ERD REGSXAIRALT- HRS MWV

Conclude on the appropriateness of Management's use of the going concem basis of accounting in
preparing the financial statements and, based on the audit evidence obtained, whether a material un-
certainty exists related to events or conditions that may cast significant doubt on the Group's and the
Parent 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 finan-
cial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor's report. However, future events or
conditions may cause the Group and the Parent Company to cease to continue as a going concem.
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Independent auditor’s report

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.

Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the financial
information of the entities or business units within the group as a basis for forming an opinion on the
group financial statements. We are responsible for the direction, supervision and review of the audit
work performed for purposes of the group audit. We remain solely responsible for our audit opinion.

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

Copenhagen, 23 April 2025
EY Godkendt Revisicnspartnerselskab
CVR no. 30 70 02 28

Brian Skovhus Jakobsen Anders Flou
statsaut. revisor statsaut. revisor
mnez27701 mne32777
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GROUP COMPANIES

Name of subsidiaries Country Ownership
The Cotton Group A/S Denmark
The Cotton Group Holding AB Swecden 100.0%
The Cotton Group AB Sweden 100.0%
Sverre W Monsen AS Norway 99.0%
Sverre W Monsen DK A/S Denmark 100.0%
UAB Neo Textile Lithuania 100.0%
Hejhar AB Sweden 99.0%
Clinic & Job Dress GmbH Germany 100.0%
Clinic & Job Dress AG Switzerland 100.0%
Clinic & Job Dress Austria GmbH Austria 100.0%
Clinic & Job Dress BY The Netherlands 100.0%
Belskand SA Belgium 100.0%
The Cotton Group SA/NV Belgium 99.0%
Falk&Ross Group Equity GmbH Germany 100.0%
Falk&Ross Group Europe GmbH Germany 100.0%
Falk&Ross Group Spain SL Spain 100.0%
Falk&Ross Group Belgium S.A. Belgium 100.0%
Falk&Ross Group France SAS France 100.0%
Falk&Ross Group kaly S.rl ltaly 100.0%
Falk&Ross Group CEE kit. Hungary 100.0%
Falk&Ross Group Polska Sp. Zo.o. Poland 100.0%
Wenaas GmbH Germany 100.0%
QOO0 Scanworkwear *) Russia 100.0%
Wenaas Workwear AS Norway 98.0%
Wenaas Workwear AB Sweden 100.0%
Wenaas Workwear Singapore PTE Lid. Singapore 100.0%
Wenaas Workwear NL BY The Netherlands 100.0%
Wenaas Workwear Denmark A/S Denmark 100.0%
Wenaas Workwear USA Inc USA 100.0%

*) An agraement has been made to transfer the shares to local management and the companyhas no interaction with the Group.
The company is thus not consolidated
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