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FOSS Sverige AB
5561022137

Forvaltningsberattelse

Styrelsen och verkstillande direktéren fér FOSS Sverige AB (556102-2137), med sate i Hogands, far
hdrmed avge arsredovisning for rikenskapsaret 2023-01-01 - 2023-12-31.

Alimént om verksamheten

Bolagets verksamhet dr att pa fraimmande marknader representera andra koncernbolag, samt att
direkt eller indirekt genom koncernbolag tillhandahalla tjanster och know-how tor analyssystem och
laboratorieutrustningar.

Bolaget har i likhet med foregdende ar inte haft nagon fakturering och ej heller nagon anstalld
personal.

Utveckling av foretagets verksamhet, resultat och stélining
Belopp i tkr
2023 2022 2021 2020
Nettoomsittning | - - -
Resultat efter finansiella poster -10 - . _

Soliditeti % 30 80 80 30

Viktiga forhallanden och vasentliga handelser:
Bolaget dr ett heldgt dotterbolag till FOSS Holding AB (556160-2656).

Inga handelser av vasentlig betydelse har intrdffat under eller efter rakenskapsarets utgang.
Forvantad framtida utveckling samt vasentliga risker och osdakerhetsfaktorer
Foretaget forvantas fa ett resultat omkring noll under 2024.

Forslag till resultatdisposition

Styrelsen foreslar att till forfogande staende medel Belopp i kronor
balanserat resultat 495.455

arets resultat _ _-9.673
Totalt 485,782

disponeras for
dverforing till balanserat resultat _ 485,782
Totalt 485.782

Bolagets resultat och stéllning i 6vrigt framgar av efterféljande resultat- och balansrakningar med
noter. Redovisningsvaluta dr svenska kronor. Samtliga belopp anges i kr om inget annat anges.
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FOSS Sverige AB
556102-2137

Resultatrakning

-BEI opp | tkr

Not

2023-01-01 2022-01-01
2023-12-31 2022-12-31_

Rorelsens kostnader
Ovri ga externa kostnader
Rorelseresultat

Resultat fran finansiella poster
Rianteintdkter

Réntekostnader

Resultat efter finansiella poster

Resultat fore skatt

Arets resultat

-10
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FOSS Sverige AB
556102-2137

Balansrakning

Belopp i tkr I Not 2023-12-31 2022-12-31

TILLGANGAR

Anlaggningstillgangar

Finansiella anléggningstillgangar

Andelari koncernféretag 3 5.092 5.092
5.092 5.092

Summa anldggningstillgangar 5092  5.092

Summa Tillgdngar 5.092 5.092
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FOSS Sverige AB
556102~2137

Balansrakning

Belopp i tkr , Not 2023-12-31 2022-12-31

EGET KAPITAL OCH SKULDER

Eget kapital

Bundet eget kapital

Aktiekapital (30.000 aktier) 3.000 3.000

Reservfond 600 600
© 3.600 3.600

Fritt eget kapital

Balanserat resultat 495 495

Arets resultat | -10 -
m' 485 495

Summa eget kapital o 4.085 4.095

Kortfristiga skulder
Skulder till koncernféretag 1007 997
1.007 997

Summa Eget Kapital och Skulder 5.092 5.092

Stéllda sikerheter och eventualférpliktelser 4



FOSS Sverige AB
556102-2137

Eget Kapital

Bel opp i tkr -

Rapport over fordndringar i
Eget Kapital 2023 -- Bundet Eget Kapital  Fritt Eget Kapital

Aktie-  Reserv- Balanserat Arets Totalt
__kapital  fond _ Resultat Resultat

Ingédende balans per 2023-01-01 3.000 600 495 4.095
Disposition av féregaende ars resultat - - -
Arets resultat -10 -10
Transaktioner med dgare:

Utdelning
Summa transaktioner med dgare - - - -

Utgdende balans per2023-12-31 3.000 600 495  -10  4.085

Rapport 6ver fordndringar i
Fget Kapital 2022 Bundet Eget Kapital  Fritt Eget Kapital

Aktie-  Reserv- Balanserat Arets Totalt
kapital ___fond _ Resultat Resultat

Ingaende balans per 2022-01-01 3.000 600 495 - 4.095
Disposition av féregaende ars resultat - - .
Arets resultat
Transaktioner med dgare:

Summa transaktioner med agare ’ - - . _

Utgdende balans per2022-12-31  3.000 600 495 - 409

AT b
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FOSS Sverige AB
556102-2137

Noter

Not 1 Redovisnings- och virderingsprinciper

Allmédnna redovisningsprinciper
Arsredovisningen har upprattats i enlighet med &rsredovisningslagen och Bokféringsndmndens

allman na réd BFNAR 2012:1 ﬁrS_re'-d-w.is‘n.i ng och koncernredovisning {(K3). Redovisningsprinciperna ar
ofdrandrade jamfort med foregaende ar.

Allménna virderingsprinciper
Tillgangar, avsattningar och skulder har varderats utifran anskaffningsvdarden om inget annat anges.

Utlandsk valuta
Monetédra poster i utlandskvaluta rdknas om till balansdagens kurs. Icke-monetdra poster raknas
inte om utan redovisas till kursen vid anskaffningstillfallet.

Skatt

Skatt pa arets resultat i resultatrakningen bestar av aktuell skatt och uppskjuten skatt. Aktuell skatt
ar inkomstskatt for innevarande rakenskapsar som avser arets skattepliktiga resultat och den del av
tidigare rdkenskapsars inkomstskatt som dnnu inte har redovisats. Uppskjuten skatt ar inkomstskatt
for skattepliktigt resultat avseende framtida rikenskapsar till f6ljd av tidigare transaktioner eller
handelser.

Uppskjuten skatteskuld redovisas fér alla skattepliktiga temporira skillnader, dock inte fér
temporira skillnader som harror fran forsta redovisningen av goodwill. Uppskjuten skattefordran
redovisas for avdragsgilla temporéra skillnader och for majligheten att i framtiden anvénda
skattemadssiga underskottsavdrag. Varderingen baseras pa hur det redovisade vardet for
motsvarande tillgdng eller skuld forvantas atervinnas respektive regleras. Beloppen baseras pa de
skattesatser och skatteregler som ar beslutade fére balansdagen och har inte nuvdrdesberidknats.

Uppskjutna skattefordringar har varderats till hogst det belopp som sannolikt kommer att dtervinnas
baserat pa innevarande och framtida skattepliktiga resultat. Varderingen omprdévas varje balansdag.

Not 2 Koncernuppgifter

Foretaget ar heldgt dotterforetag till FOSS Holding AB, org. nr 556160--2656 med sdte i Hoganas.
FOSS Holding AB ingar i en koncern dar N. FOSS & Co A/S, org. nr 87 97 46 18 med sate i Hillerod i
Danmark upprattar koncernredovisning for den stdrsta koncernen. Med stod av ARL 7:2 upprittas
darfor ingen koncernredovisning. Det utlandska moderbolagets koncernredovisning finns att tillga
hos FOSS Sverige AB.

Inga ink&p frén eller forsédljningar till koncernféretag har forekommit.
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FOSS Sverige AB
556102-2137

Not 3 Andelar i koncernforetag

Belopp itkr o 2023-12-31 2022-12-31

Ackumulerade anskaffningsvérden:

-Vid arets borjan 5415 5.415

-Arets rorelser | -~
5.415 5.415

Ackumulerade nedskrivningar:

-Vid arets bﬁfjaﬂ -323 =323

-Arets nedskrivningar . -
-323  -323

Redovisat virde vid drets slut  5.092 5.092

Antal Andel  Redovisat
Dotterféretag / Org nr / Séite - andelar [% 1) vdrde

FOSS S.A. Buenos Aires, Argentina 683.744 10 5.092
5.092

1) Agarandelen av kapitalet avses, vilket dven 6verensstammer med andelen av rosterna for
totalt antal aktier.

Not 4 Stillda sdkerheter och eventualforpliktelser
2023-12-31 2022-12-31

Stillda sikerheter - Inga Inga

Eventualforpliktelser Inga Inga

8(9)



Per stomtferd (Mards, 2024 21149 GMT+1)

FOSS Sverige AB

556102-2137

Not 5 Nyckeltalsdefinitioner

Soliditet:

Totalt eget kapital / Totala tillgangar.

Med totalt eget kapital avses beskattat eget kapital med tillagg for 79,4% av obeskattade

reserver.

Hoganas 2024-03-06

VL&M\/QO 15 H_ ]

Kim Vejlby Hansen
Styrelseordforande, VD

Jesper Sabroe (Mar 6, 2024 17:12 GMT+1)

Jesper Sabroe

Var revisionsberattelse har limnats

Deloitte AB

Auktoriserad revisor

Henrik wiboltt

Henrik Wiboltt (Mar 6, 2024 15:29 GMT+1)

Henrik Wiboltt
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REVISIONSBERATTELSE

Till bolagsstimman i Foss Sverige AB
organisationsnummer 556102-2137

Rapport om drsredovisningen

';U:tm-fan;den

r_:a.;kenska_psaret 2;0.2.3-.-0-1.-{3.1 20_-2 3:1.2 -3;1.

.Enhgt var uppfattnmg har arsredwlsnmgen upprattats i enlighet
med arsredovisningslagen och ger en i alla vasentliga avseenden
rattvisande bild av Foss Sverige ABs finansiella stalining per den 31
december 2023 och av dess finansiella resultat for &ret enligt:
é'rSre'dWishingsl'a gen. 'Fi':}rva-l'tnin"g_siib-e:rﬁtt_;e.fls-esn;éiir foreniig med

C'_Ch. b_a I._a_n_sraknm,gan..

Gru_n-dfﬁ;r .--u-_tjtaian_den;

-(.ISA)_. _s.ch__gud revision ss_e-d_ I__SH.!E;I‘I_S-E- %f:a rt ansvar e n;hgt ._d;e-.;ss-a
standarder beskrivs ndrmare { avsnittet Revisorns ansvar. Vi dr
oberoende i forhallande till Foss Sverige AB enligt god revisorssed i
Sverige och har i 6vrigt fullgjort vart yrkeset:ska ansvar-enligt dessa
kray,

Vi anser attde revisionsbevis vi har inhdmtat ar tillrickliga och
andamalsenliga som grund for vara uttalanden.

Styrelsens och verkstdllande direktérens ansvar

Det ar styrelsen och verkstillande direktéren som har ansvaret for
att drsredovisningen upprittas och att.den ger-en rattvisande bild
enligt &rsredovisningslagen. Styrelsen och verkstallande direktéren
ansvarar dven for den interna kontroll som de bedomer ar
nddvandig for att uppritta en arsredovisning som.inte innehalier
nagra vasentliga felaktigheter, vare sig dessa beror pa
oegentligheter eller misstag.

Vid upprattandet av arsredovisningen ansvarar styrelsen och:
verkstdllande direktdren-for bedémningen av bolagets-formaga att
fortsatta verksamheten. De upplyser, nar sa-ar tillampligt, om
forhallanden som kan paverka férmagan att fortsatta
verksamheten och att anvanda antagandet om fortsatt drift.
Antagandet om fortsatt drift tillampas dock inte om styrelsen och
verkstillande direktéren avser att likvidera bolaget, upphdra med
-verksamheteﬁ eller inte har ndgot realistiskt alternativ till att gora

fe[aktigheter vare sig dessa hemr pé ﬂegﬁnthgheter eller mlsstag,
och att lafina en revisionsbherittelse som innehéller vara
uttalanden. Rimlig sékerhet ar en hog grad av sakerhet, men &r
ingen garanti fératt en revision som utfors enligt 1SA och: god
fEVISIDnSSEd | Sverlge aIItld kﬂmmer att upptacka ef vasentllg

av oegentligheter eller misstag och anses vara visentliga om de
enskilt efler tillsammans rimligen kan férvintas paverka de
ekonomiska beslut som anvandare fattar med grund i
arsredovisningen:

Som del av en revision enligt ISA-anvander vi professionelit
omdome och har en professionellt skeptisk instélining under hela
revisionen. Dessuton:

8 |dent|f“erar och bedmmer VI rlskerna far vasenthga

gransknmgsatgarder bland annat utlfran dessa nsker och
inhamtar revisionsbevis som ar tillrackliga och andamalsenliga
fDr att utgﬁra en grund for vara uttalanden Rlsken fer att mte

;e.ll_er HSIdDSB-ttaﬂdE-.EY :ntem.ktmtral_l,

¢ skaffar vi oss en férstielse av den del av bolagets interna
kontroll som har betydelse fér var revision fératt utforma
granskningsatgarder som &r ldmpliga med hansyn till
omstandigheterna, men inte for att uttala oss 6m
effektiviteten i den interna kontrolien.

e Utvirderar vi [dmpligheten i de redovisningsprinciper som
anvands och rimligheten i styrelsens och verkstéllande
direktorens uppskattningar i redovisningen och tillhdrande
upplysningar.

& drarvien slutsats om ldampligheten i att styreisen och
veirkstdllande direktéren anvander antagandet.om fortsatt
drift vid uppréttandet av arsredovisningen. Vi drar ocksa en
slutsats, med grund i de inhamtade revisionsbevisen, om
huruvida det finns ndgon vasentlig osakerhetsfaktor som avser
sadana handelser eller forhallanden som kan leda till
betydande tvivel om bolagets formaga att fortsatta
verksamheten, Om vi drar slutsatsen att.det finns en vésentlig
osdkerhetsfaktor, maste viirevisionsberattelsen fasta
uppmaéarksamheten pa upplysningarna i arsredovisningen om
den visentliga osdkerhetsfaktorn eller, omsadana
upplysningar dr otillrackliga, modifiera uttalandet om
arsredovisningen. Vara slutsatser baseras pa de revisionsbevis
som inh@mtas fram till datumet fér revisionsberattelsen. Dock
kan framtida handelser eller férhllanden géra att ett bolag
inte langre kan fortsatta verksamheten.

iO.c.h mn.eha]let :.ar.sre.dwns.mngen:,_ daribland .up_plysn.ingama,
och om ér’sred"r:wisningen'ﬁt‘erger'de underligga‘nde

pla n-e;rade c:f:_._m.fa:t_:tnmg c:r.eh_mrl_ktmn_g_sa mt ti;ﬁil.p_un-kte;n fg.r.d__e-n_.__ Vi
méSte ot‘ksé"inform era om betyde-lsé‘fu'lla 'ia'ktta?gelser' unde-r'

kﬂ_n_tro._llen..sam vi [dentlﬁ_er.at,
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Rapport om andra krav enligt lagar och

andra forfattningar

Uttalanden

Utdver var revision-av arsredovisningen har vi dven uttért en
revision av styrelsens. och verkstallande direktorens forvaltmng for
Foss Sverige AB for rakenskapsaret 2023-01-01 - 2023-12-31 samt.
av forslaget tilf dispositioner betriffande bolagetsvinst eller
forlust..

| fﬁr’ualt_n_f.ngs_be.ra-t_te-ls-en Dch baw_ljar styre-lsens ledamote-r -ach
verkstdllande direktdren ansvarsfribiet for rakenskapsaret.

Grund for uttalanden

Virhar utfért revisionen enligt god revlsmnssed | Sverige. Vart

ansvarenligt denna beskrivs narmare i avsnittet Revisorns ansvar.
Vi &roberoende i forhallande till Foss Sverige AB enligt god

revisorssed i Sverige och har i dvrigt fullgjort vart yrkesetiska
ansvar-enligt dessa krav.

andamal-sen-hga sam-grund fc:-r vara uttalanden.

Styrelsens och verkstillande direktorens ansvar

Det &r styrelsen som har ansvaret for forslaget till dispositioner
betraffande bolagets vinst eller férlust. Vid forslag till utdelning
i'n n e'f'a tt'a r’d etta b'l and 'a nnat e n"be’di:‘rm'n i'n“g av-aom 'u’t'delh i ngen' ar

kmsahdermgsbehw, [rku.l.dute.t och .stallmng | wngt.

Styrelsen ansvarar for bolagets. arganisation och férvaltningen av
bolagets angelagenheter Detta innefattar blarnid annat att
fartiépande bedéma bolagets ekonomiska situation och att tillse
att hcrlagets orgamsation ar utformad 5a. att bakforlngen

Gvrlgt kantrﬁlleras pa ett betryggande satt Verkstallande
direktdren ska skota den [Gpande furvaltnlngen enligt stvrelsens
rlkthnjer ﬁch anwsmngar ech bland armat vldta de atgard_a[ somiar

.ove.r.e_ns,gt_a m.melse med lag o_c.h far att m..ed el_s_fa.ruaitn'ingen__sﬁka
skidtas pa eft betryggande satt.

Revisorns ansvar

Vart mal betraffande revisionen av forvaltningen, och darmed vart
uttalande om ansvarsfrihet, &r att inhdmta revisionsbevis fératt
'm”ad"en 'r'iml'l'g'grad av sé"kerhet k'u'nna bedtﬁma om n'égcm

_avaeend.e_.a

o (oretagit ndgon algdrd eller gjort sig skyldig till nagon
forsummelse som kan féranleda ersdttningsskyldighet mot
bolaget, eller

e panagot annat sitt handlat i strid med aktiebolagslagen,
arsredovisningslagen eller bolagsordninigen.

VArt mal betraffande revisionen av forslaget till dispositioner av

bolagets virist eller forlust, och-darmed vart uttalande om detts, r

att med iri 'm'lig” g'r'&id' évisﬁkérh”et”bedfj{m a om farsiaget 4r férenligt

'ernllg sakerhet 4r en hmg grad av sakerhet, men mgen garantl for
att én revision som utfors enligt god revisionssed i Sverlge alltid
Kommer att upptécka atgarder aller férsummelser som kan

_fgranleda ersattmngsskyldlghet mot bolaget, eller att ett forslag till
dispositioner av bolagets vinsteller férlust inte &r férenligt med
aktiebolagslagen.

FOSS Sverige AB
organisationsnummer 556102~2137

202)

'Sam en 'dEE aven reviaibn' en'ligt gcrd' revi'si'cinSSEd ] Sverige
skepti_sk mstall_n_lng__un-der h_-e-la__ revisiorien. Gra_n-skn.l ngen av
forvaltningen och férslaget till dispositioner av bolagets vinst eller
forlust grundar sig framst pd revisionen av rékenskaperna. Vilka
tillkommande granskningsatgarder som utfors baseras pa var
professionella bedémning med utgangspunkt i risk och
vasentllghet Det innebaratt vi fokuserar granskningen pa sadana:
atgarder Gmraden ::'nch fmrhallanden som ar vasentllga fDr
betydelse for bolage‘cs 5|tuat|0n V: gar igenom m::h provar fattade
beslut, beslutsunderlag, vidtagna atgarder och andra forhallanden
som ar relevanta fﬂl." vart uttalande Dm anwarsfnhet Sam

ar f.{::_renl_;g_t rne_d a_ktl_ebal_agslag_e_n.

Malmé 6/3 - 2024

Deloitte AB
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Statement by Management on the annual report

The Board of Directors and the Executive Board have today considered and approved the
annual report of N. Fass & Co. A/S for the financial year 1 January to 31 December 2023.

The annual report Is presented in accordance with the Danish Financial Statements Act.

In our opinlan, the consolidated finandal statements and the parent financial statements give
a true and falr view of the Group’s and the Parent’s financial position at 31 December 2023
and of thelr financial performance as well as the consofidated cash flow for the financial year
1 January to 31 December 2023.

We believe that the management commentary contains a fair veview of the affalrs and
concditions referred to therein.

We recommend the annual report for adoption at the Annual General Meeting.
Hillergd, 14 March, 2024

Executive Board

‘Nils Chrfstizo Foss (Mar 14, 2024 15

Chief Executive Officer

Board of Directors

Poter Foss (Mar 14, 2025 15712 GMT 1)
Peter Alexander Foss Pernille Foss
Lhairman Vice Chalrman

Nils Christian

Foss har 14,1024 15 T3 G+ Fete: Koretein TMar 18, 1074 15,24 GHTo 1)
Nils Christian Foss Peter Henrik Kiirstein
Jensen




Independent auditor's report

To the shareholders of N. Foss & Co. A/S

Opinion

We have audited the consolidated financial statements and the parent financial statements of

N. Foss & Co. A/S for the financial year 01.01.2023 ~ 31.12.2023, which comprise the income
statement, balance sheet, statement of changes in equity and notes, including a summary of
significant accounting poncies, for the Group as well as the Parent, and the consolidated cash
flow statement. The consolidated financial statements and the parent financial statements are
prepared in accordance with the Danish Financial Statements Act.

'01 0‘1 '2023 31. 12 2023 in acmrdance with the Danish Flnam:lal Statemenﬁs Act,

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and
the additional requirements apphcab‘le in Denmark. Qur responsibilities under those standards
and requirements are further described in the Auditor’s responsibilities for the audit of the
consofidated financial statements and the parent financial statements section of this auditors
report. We are independent of the Group in accordance with the International Ethics
Standards Board for Accountants’ International Code of Ethics for Professional Accountants
(IESBA Code) and the additional ethical requirements applicable in Denmark, and we have
fulfited our other ethical responsibilities in accordance with these requirements and the
IESBA Code. We believe that the audit evidence we have obtained is sufficient and

appropriate to provide a basis for our opinion.

par:e__nt; ﬂfn;,anaial s-tatement;s

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

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

the parent fi nancial statements unless Management either intends to liquidate the Group or

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

Auditor's responsibilities for the audit of the consolidated financial statem

and the parent financial statements

Gur oblemves are to abta’in reasanab!le assurance abaut w’he’ther the mnsehdated 'f“ nanca’al

mlsstatament whether due to fraud or ermr and tn issue an audttms mp@rt that mclude&
our opinion. Reasonable assurance Is a high level of assurance, but is not a guarantee that an

4




audit conducted in accordance with ISAs and the additional requirements applicable in
Denmark will always detect a materfal misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to Influence the economic decisions of users taken on the basis of
these consolidated financial statements and these parent financial statements.

'ﬂPﬂllcable ln Denmerk we exerci pmfessienal judgement end main&eln pmfesslenalf
scepticism throughout the audit. We also:

¢ Identify and assess the risks of material misstatement of the consolidated financial
statements and the parent financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficlent and appropriate to provide a basis for our opinion. The risk
of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, Intentional omissions,
misrepresentatiens, or the nverride ef mtemei mntml
zaudlt prﬂcedures that are appmpnate In the mrcumstances, but net fer the purpese
of expressing an opinion on the effectiveness of the Group’s and the Parent’s internal

ctrol.
:acmunting estzmates and related dnsclosures macle by Management

« Conclude on the appropriateness of Management’s use of the going concern basis of
accounting in preparing the consolidated financial statements and the parent financial
istatements and bawd on the audﬂ; ewdence ebtained whether a matertal

repmt to the re!e-' dne:i-sures in the r:ensahdeted ﬁna*ricia! statements end the
parent financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of
our auditor’s report. However, future events or conditions may cause the Group and
the Entity to cease to continue as a golng concern.

o Evaluate the overall presentation, structure and content of the consolidated financial
statements and l:he parent f’ nanual statements Includmg the diea:!esures in the;

stateme_nts_ represent the underlymg transactmns and events ina mann,er that gives a
true anc! farr view,

enm:aes or busmese actlvlﬂes wrthin the Gmup to express an aplnmn on the
consolidated financial statements, We are responsible for the direction, supervision.
and performance 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

deficiendies in internal control that we identify during our audit.

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

Our opinlon on the consolidated financial statements and the parent financial statements
does not cover the management commentary, and we do not express any form of assurance

conclusion thereon.




In connection with our audit of the consolidated financial statementis and the p!are‘nt financial
statements, our responsibility is to read the management commentary and, in doing so,
consider whether the management commentary is materially inconsistent with the
consolidated financial statements and the parent financial statements or our knowledge

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

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

Deloitte

Statsautoriseret Revisionspartnerseiskab
Business Registration No 33 96 35 56

Kuat “Baskoy Mikkelser (Mar 19, 702418 25 GMTALY Htknfaj am'_ﬂ .-;'r"f 14 151’4 15 10 GHT‘ U:
Kirsten Aaskov Mikkelsen Nikolaj Thamsen
State-Authorised State-Authorised

Public Accountant Public Accountant

MNE No. 21358 -, MNE No. 33276




Management Commentary
Financial Highlights - Group

Key Figures

Income Statement

Revenue.
Operating Profit

Profit for the vear

Balance sheet

Total Assets

Equity

Cash Flow

Cash Flow from:

- Operating activities

~ Investment activities

- hereof investments in tangible and

intangible assets

Net cash flow

Number of employees, average

Ratios

Operating profit for the year vs. Revenue

Return on Investrnents

Solvency ratio

Rettirn on equity

MDKK

2774
ol3
299
659

4.753

3.896

1.858

20,7%

12,0%
82,0%

18,2%

MK

2.783
235
-274
183

4.186
3.342

19,2%

79,8%
5,6%

2584
282
271
657

4.047
3.170

.355
05

1.739

2412
542
433

3.556
2.858

516
48
-48

-160
308

1.696

22,5%
15,2%

MDKK

2,380
408
258
303

3.232
2.574

-700
413

1.673

171%
12,6%
79,7%
18,9%

Financial highlights are defined and calculated in accordance with "Recommendations & Ratios" issued by the
Danish Society of Financial Analysts, Please refer to Accounting Principles.



The FOSS Mission

FOSS contribute to the sustainable use of our planet’s agricultural resources and thus to the
nutrition and health of the people of the world.

MS Au2mate MS and management ef the excess hqusdtty
Subsidiaries and branches

The Group has companies worldwide with R&D, manufaciuring and marketing companies in

Denmark, Hungary and China and sales & service companies in most European countries,
North and South America, Asia and Oceanta.

The Group achieved 59% (61% in 2022) of the revenue outside of EU countries.

Gmup sp-ent 12% (1{1% in 2022) c:f ﬂ:s revenue on research and pmduct devempment ta
ensure that our leading position is kept. Consequently, a number of product improvements
are being developed whilst the product development constantly results in the introduction of
new products to both new as well as existing customer segments.

Making sustainability a better business while improving food quality

FOSS creates solutions that secure and improve food quality and optimize production. From
raw material to finished product. The analysis instruments refine measurements into
Information management that enables business to run mtemgent data-driven productions with

less waste and bigger yields.

FOSS world-leading analytical solutions makes a tangible difference for the food and
agricuftural industry and its use of the world’s valuable natural rescurces — while at the same
time improving product quality and saving time and money.

FOSS takes what used to be complex, time consuming, and expensive and makes it fast,
dedicated and easyutg use. Our lnncwatmn rendars eiements such as manual regsstratmn_

measure the c@lor mntent of Inght As part of thns; Ibsen Phﬂtanlcs alsa pmduce g_radmgg_ for
directing and separating light.

Au2mate develops and supplies automation and industrial IT solutions for the process

industry in Denmark and abroad. Au2mate covers the entire range from complete automation

and IT projects to consultancy services and advisory assistance.



ok External Environment

G

E}; Qur Group complies with local requirements and stendards and most often at a higher
g standard than required. We currently do not have, nor in recent times have had, court cases
5.;:]; related to environmental matters.

=

Our work in Sustainability

N. Foss & Co. is the holding company for FOSS A/S (FOSS), investments and portfolio
companies. For a maore detailed description of the business model of FOSS please refer to the

Annual Report 2023 for FOSS A/S.

N. Foss & Co. has not developed separate group CSR policies for Its subsidiaries or a separate
formalized CSR policy for the financial investments at this point, since this has not been
considered necessary considering the extent of the investment activities.

However, as part of the regular monitoring of the financial investments within N. Foss & Co.,
Management and the owner family set expectations of the portfolio umpanies acting and
being in compliance with law and International conventions.

The principal CSR risks In the Group in terms of human rights environment and climate
protection, social and employee matters and anti-corruption are mainly related to the

activities In FOSS.

N. Foss & Co. follows the progress through its active ownership and board participation in
FOSS. The risk evaluation and mitigation procedures are described in the FOSS CSR Report as

mentioned below.

Our Group complies with local requirements and standards and most often at a higher
standard than required. FOSS currently does not have, nor in recent times has it had, court
cases related to environmental matters. In addition to the sustainable benefits of our
solutions FOSS believes in acting ethically and responsibly. FOSS Is an active member of the
UN Global Compact. As a member, we are committed to aligning strategies and operations
with universal principles on human rights, labor, the enviranment and anti-corruption. Each
year we produce a Communication on Progress (COP) report showing the practical actions we
have taken to Implement the Ten Principles in our company.

FOSS is also a member of the SEDEX initiative, the world's largest collaborative platform for
sharing responsible sourcing data on supply chains, used by more than 60,000 members. As

a member, our production facilities are audited by a third party to assess performance against
the SEDEX best practice oriteria In the areas of health & safety, labor, the environment and
business integrity. We also support the UN Sustainable Development gaals and report on how

we contribute to gml’s 2, 3, 8 and 12.

-Sustainabihty repmt 2623 and our Sustafnability policy for FOSS Group can be found here:

A diverse and transparent work culture

At FOSS we believe that diversity and unity benefit cur company In a number of ways: such
as different perspectives and looking at challenges, Insights into global markets, innovation,

etc. Qur policy is that we hire the best candidate for apen positions based on merits and the
profile for the position regardless of race, nationality, ethnic origin, gender, sexual
or!entatiﬁn, marital status disabllaty, family status,. age, or religion As a mmpany we will nots

mmmumcate thls to both Intemal and extemal stakehmders We alse have a whust!e-biower
system where staff and other stakeholders can raise concerns, Including discrimination, No
issues araund discrimination were raised over the last year,



f.b-a.afrd c.emposntmn of. mnmmum 25%;- c.:f. the; underremesefﬂted gsenderg which haas. t}een

achieved.

For motre information on equal opportunities please see our FOSS Sustainability report 2023

f:and our Sustamab!lxty pcahcy,_hlch can be found here:

Data ethics statement

FOSS is a responsible employer and a trusted partner to our customers and business
partners, We do our utmost to ensure that data is used in a safe and responsible manner.

We have taken a strategic approach to data ethics and have established an initial global Data

Ethics Palicy regarding use of data and new technologies.

The Data Ethics Policy Is about responsible and sustainable use of data and new technologies

and complements e.g., the principles of transparency and data minimization in FOSS’ Global
Data Protection Policy as well as rules on integrity and confidentiality. The policy also
supplements policies on handling of personal data, use of cookies etc.

The FOSS Data Ethics Policy has been prepared as an overall framework and it applies to the

FOSS Group. FOSS will continue its proactive work with data ethics based on the four
princuples set GUt m the Bata Ethms Pancy, which can be found here:

Knowledge

DX valupment prcaducmn iaﬂd ma'rkei:t'mg of hng;h tec’hnﬁmgy analytical soiunons demand

ext,answe spec_ual_:st knawiedga _and ;ca_the;r campetenci_es wh_!ch are deegly .r{mt&d in the.

organization. This is ensured through continued maintenance, education and recruiting of

competent and dynamic employees on all levels, Considerable resources are used In order to
make this possible. In addition focus on employer branding to attract and retain talent and
experts is high,

Employees

The results achieved are to a high extent the result of dedicated effort and constructive
attitude from all the employees. The employees in the entire Group are thanked for their

excellent efforts,

On average the N. Foss & Co. A/S group had 1,858 employees in 2023 (1,819 in 2022).

Statutory report on gender diversity, ¢f. section 99b of the Danish Financial Statements Act
Board of Directors of N, FOSS.
& Co A{S the parent cemmny Gf N FOSS & Ca A,/S and other management levels, as

This statement reports on gender diversity with respect to the f

In accordance with the guidelines from the Danish Business Authority, egual representation
has been achieved in the Board of Directors of N. FOSS & Co, A/S.

During 2023, N. FOSS & Co. A/S has employed fewer than 50 employees in ‘Gther

management’ and hence in accordance with the guidelines from the Danish Business

10




Authority, no policy for increasing the gender diversity in other management levels has been
implemented,

For information about gender distribution in other companies within the Group reguired to
report upon the underrepresented gender, cf. section 99b of the Danish Financial Statements

Act, refer to the Management Review of the subsidiary In question.
Risk
Operating Risk

The main operating risk for the group concerns the abllity to be strongly positioned in the
market and at the culting edge of the techneiogical development for end-to-end solutions

that secure and 1mpmve fud quahty

key sum;hem for delwery m’ mmponents that are a part af pr-ductmn in Ehe alm af 5ecuring a:
stable supply and a higher predictability in price development.

In recent years our offering to the market contains more digital offerings as well as more
online and Interface connections within our IT infrastructure, It is our aim to continuously
reduce our risk of belng compromised and thus significant resources for improving the Groups

IT infrastructure and security are being invested.

The financial risk is primarily related to changes in shares, currency exchange rates and
interest level.

Investment of excess liquidity is mainly invested In shares and bonds according to a strategy
determined by the Board of Directors. To be able to handle the elements of risk on shares
and bﬂnds certam Inrmts far the indwu:lual mvestment gmups are taken mto account when
m mé&cure a spread an the ex;msure on time frame and geogmphical areas. Shart term
liquidity is placed on short term deposits or corresponding fast realizable instruments.

it risk

The main credit risk for the Group derives from ordinary customer transactions with
restrictive guidelines for trade with new customers and customers located in zones of
particular high credit risk while trade with known and credit rated customers are completed
on accommodative conditions. These conditions have historically resulted in very few losses
on debtors which is also due to the controlling of debtors on group and local level.

Development in activities and financial conditions

The group revenue has decreased with -0.4% to DKIK 2,771 million in 2023 (DKK 2,783
miltion in 2022).

The N. Foss & Co. group’s development and manufacturing activities are in Farum, Stikeborg
and Hillerpd (Denmark), Pécs (Hungary) and Suzhou (China).

Gross Profit for the Group has Increased 4.6% to DKK 1,706 million (DKK 1,630 million in
2022).

Operating profit for the group has increased with 7.1% to DKK 573 million in 2023 (DKK 535
million In-2022),

i1



Ordinary profit before tax for the group has increased with 233.3% to DKK 870 million in
2023 (DKK 261 million in 2022). The increase is mainly due to increase in financial items.

.peratmg profit in the parent company was in 2023 a loss of DKIK 1 million ({oss of DKIK 1
million in 2022).

Profit for the year after tax amounts DKK 666 million, which is an increase of DIKK 471 million
compared to last year.

The result leads to a return on equity of 18.2% (5.9% in 2022) and a solvency ratio of 81.9%
(79.8% in 2022).

Cash from operating activities amounts to DKK 495 miillion compared to DKK 342 million in
2023, Net Investmeants in fixed assets amounts to DKK 116 million (DKK 50 million in 2022}.
Cash from operating and investment activities amounts to DKK 372 million (DKK 292 million
in 2022).

There is no significant uncertainty related to the annual report according to the management.
Unusual circumstances

The annual report is not impacted by any unusual circumstances,

Expected development

For the Group, investments in sales and distribution activities as well as product development
activities will continue in 2024. For FOSS, Management expects this to strengthen FOSS'

market position and contribute to fulfill the growth strategy for the Group in supplying high
quality solutions for the increasing demand of food quality.

It is the expectation that N, FOSS & Co Group the coming year will derive growth in both
revenue and profitability compared ta 2023. It is expected that the organic revenue growth in
2024 will be 6-8%. Cost for a number of long-term strategic initiatives will be released in
2024 and a profit margin (gross profit) is expected to be at the level of 2023.

For the investment activities, the Group has a passive investment strategy that more or less
resembles the development in the international financial markets yvielding a long-term positive
return..

Subsequent events

No events have occurred after the balance sheet date to this date, which would influence the
evaluation of this annual report.

12



Income from investme
enterprises after tax.

Revenue

Change in inventories of finished
goods and work In progress

Other gperating income
Other operating expenses
Cost of raw materials and consumables

Other external expenééﬁ:

Gross Profit

Staff costs:
Earnings before depreclation and Interest

Depreciation, amortisation and

impairment losses.

Operating profit

nts in group

Income from investments in
associated companies after tax

Other financial expenses

Profit from ordinary activities before tax

Tax on profit for the year

Profit before minarity share

Minority interests after tax

2023
MDKK

2.774

MIDKC

2,763

MDKK

o~ i Wi st Al it A TR . R ———— A D S — . P o, :

20

277

127

56
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Balance Sheet

Goochwill

Custemer base
Software and patents
Intangible assets

Land and bulldings
Plant and machinery

Other fixtures, fittings, tools and equipment

Leasehold improvements

Tangible assets

Investment in group enterprises

Investment in assodated companies

Financial assets

Fixed assets

Inventories

Trade recelvables.

Contract work In progress
Receivables from group enterprises
Other short-term receivables
Income tax receivable

Recelvables fron jolnt taxation
Deferred tax asset

Prepayments

Recelvables
Cash and cash equivalents
Ciorrent assets

10

11
12

13

14

15

e8|

422 !

429
16
39

A88

519

_are.

911

846

600

537
17

57
143.

4%
25

458

T e

3667

T 3863

2,379
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Liabilities

Contributed capital 18
Retalned earnings

Minonty interests

Equity

Provision for deferred tax 7,19

Other provisions 20

Provisions

Non-current ljabifities other than

provisions 4

Prepayments received from customers

Trade payables
Income tax payable

Payables joint taxation

Other payables

Current llabilities other than
provisions

Liabilitles other than provisions
Equity and liahiities

Other adfustments 23
Contingent assets and fabilities 24
Fee to-auditors appolnted at the

general meeting 25
Related parties 26
Ownership 37
Subsequent events 28

79
171
112

186

MDKK MDKK
5 5
3.310 3.867

82 -
i75 -
114 -
216 -
i71 -

10

. _ai86 3878
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Group

Changes in Equity 2023

Equity beginning of year
Ordinary dividend paid

Extra ordinary dividend paid

Exchange rate adjustments

Other adjustments
Profit for the year
Equity end of year

Changes in Equity 2022

Equity beginning of year

Extra ordinary dividend paid

Exchange rate adjustments

Other adjustments
Profit for the year

Statement of Changes in Eq

Contributed
capital  earpings

Retained

MDKK

MDKK

3.310

Contributed
capital

:'B:.
2 B
ke WA
o TYE
; "

Minority

_interests

MDKK

27

Retained
__eamings

MDKK

3.140

666

3.89%

O 15wy W A

12

27

e e o

195

16

R




Statement of Changes in Equity

Parent Company

Changes in Equity 2023

Equity beginning of year

Exira ordinary dividend paid
Exchange rate adjustments
Profit for the year

Equity end of year

Changes in Equity 2022

Equity beginning of year

Extra ordinary dividend pald

Exchange rate adjustments
Profit for the year
Equity end of year

Contributed  Retained

__copltal _ _eamings __Total _

FMDGK MDRIC RMOKK
3 3.310 3.315
- 93 -03
. 30 -10
659 655

Contributed  Retained
_capitat___ __eamings

MDKK MDKK MDKK
5 3.141 3.146

— Total

- " 14 “1& j

. 183 183

.5 3310 — 3315
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Consolidated Cash Flow Statement

Operating profit 573 535
Depretiation, amortization and fmpairment losses 3 35 72
Cther adjustments 23 5 -20
Cash flows from operating activities befora changes In working caplkal —__ei3 587

f

Change in Inventories 54 -120
Change In trade recelvables and other receivables -S54 ~18
Change in trade payables and other debt 4 -20
Exchange rate adjustments -5 -3

expenses and tax 632 426
Net financial ftems received f pald 7 3
Income taxes refunded / paid 126 87

Cash flows from operating activities 43 342

Acnusition, sales of intanglble and tangible assets, net 9, 10 ~116 -30

Cash flows from investments activities - N )

Cash flows from operating and Investment activities | 370 283

Dividend pald .93 .
Cash flows from financing activities T

Incresse / decreass in cash and cash equivalents T S

Cash and Cash equivalents beginning of year 2,338 2.347
Currency translation adjustments of cash and cash equivalents -5 24
Unrealized gain / foss on shares and bonds: 298 277
Cash and Cash equivalents end of year 2905 2338

I8




% Notes to the Annual Report

HMDKK $10KK MO MOKK

1 Revenuw

Geographical markets
€Y countries 1.340 1088 -
Other countries 1.631 1.685 - -
bt W T

nefal statements ACt, thooses notto disctase revenua on further segments.

i i BB S i
2 Staff costs

Wagas and salarias 950 S03 . -
Pensions 40 36
| » @ a6 ; .

o i — __

Board and Board of Direciors
Board of Directors 2. 2 | - ‘

Remuneration to the Board of Directors consist of salary from parent company as well as subsidiaries. Furthermone car has been
privided for the Chalrman of the Board.
No remuneration has been pajd to the Exacutive Boand for 2021 nor 2020.

Average mitber of employees 1858 __  1.819 -
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Notes to the Annual Report

3 Depreclation, amortization and impaintentjosses

Gopdwil)
Customer base
Software and patents

Land and Bulldings

Plant and Machinery

Dther fixturas, fittings, tools and equipment
Leasehold Improvements
Losses and galns from the sale of intangible and tangibia assets

Transferred to raw materials and consumables

4 Incoma from investmentsin group enterprises after tax

Share of eamings from subsidiaries
Goodwill amortization

Other financial Income

Interast recetved

Interest réceived from affflated companies
Exchange rate adjustment

Dividend income and galn Oon shares and bosds

- Other finendal axpenses

Interest paid
Exchange rate adjustment
Losses on shares and bonds

309

13 2
i3 308

S B A 3

485

385

13

—5

277
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Notes to the Annual Report

7 taxan profit for the yaar

Corporation tax for the year
Adjustments to previsus yeass
Dividend tax paid abread
Tax for the year

Spedfied on the following:
Tax on profit for the year
Tax for the year

Deferred tax assets

Cumrenty adjustments
Defarred tax end of year

Proviglons for daferred tax

Provisions for deferred tax beginaing of the year
Adjustments in Profit 8 Loss
Adjustrients in Equity

Provisloas for deferred tax and of year

8 Proposed distribution of profit
Retabad eamings

MDKIC

MDIC

N 75

gmwﬁ

659

6
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Notes to the Annual Report

9 Intangibla Assets

Group
4023

Cost beginning of year
Exchange adjustment
Additions for tha year
Cost end of year

Amortization and impairment tosses beginning of year
Amortization and impalrment tosses end of year

Carrying amount and of year

10 Tangibla Assets

Group

2023

Cost beginaing of year
Exchanige adjustment
Additions foe the year

Cost end of year

Dapreciation and write down
beginalng of year

Excharige adjustment
Deprediation for the ydar
Depreclation of sold assets for the year
Depreciation end of year

C!l‘l‘vil‘m amount end ﬂ:f:'fﬂf

| ‘Cuskomar
_Gepdwill . baga

MDKK MBS
107 32

& -

12 7

. S

Sofkware mmnd

Patents

HMDRK

Other

fxtures,

| - fitngs,

Eznd and  Plant and taols and

MDKK MDKK MOKK

618 £8 233
%4 4 3z

13 - -11

699 73 a51

i89 52 194

863 18 &4

Leasatiold
improve-

MOKK
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Notes to the Annual Report

11 Investments in group entesprises

Cost beginning of year
Additions for the year
Cost end of year

Revaluatians beginaing of year

Revaluatons end of year

Carrying amotint end of yaar

Goothll and Customer base {nchuded In the above aourts to
Ghares in subsldiaties:

FOSSAS

‘fbsen Photonlcs ASS

NFCO LASS

12 Towestment In assoclated companies

Cost beginning of year
Additions for the year

Cost end of year

Revaluations begiining of yeac
Depreciation of goodwil

Sharnes of profit for the year
Revaluations end of year

Carrying amaunt end of year

MDKK 95.0
TOXK 6,857
TDKK 3,000

DK

MOKK
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Notes to the Annual Report

13 Inventoriss

Ravi mateilals and consumabies
Work In progress
Manufactired gaods and goods for resale

Selling price of work In progress
Payments recelved en 2ocount

Recagnised in fhe balznoa shaot as
folows:

Contract work in progress recognised In

15 Other shork-terim recelvabies

Depodits
1easing receivables
(ther recelvablas

MK MOKK
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Notes to the Annual Report

o i

Fixed Assts
Inventories
Prepayments and acorisats

17 Prepayments

Other prepayments

18 Contributed capital

760,74 units of DKX 1
460 units of DXK 1,000

2,417,254 units of DKK §
1,940 units of DKK 1,000

There hias not been:any capital changes the last 5 years.,

e S BN Tl N T k <Py oy - NPk b LN

MDA MO FMOKK
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Notes to the Annual Report

19 Provisions for deferred tax

Fhizd agsets
Provistons:

20 Other provisions

‘Provisions for pensions el
Provisions for warranty

21 Non-current Habillles other than provisions
Al loag term-dabr fails dua betwean § and 5 years
22 Daferred Incomea

Sarvica contracts

23 Oltier adjustments

€hange In other provisions.

GSroun

2023 042
MDRK MDKK

22 23
20 21

MDKK

82 @ T

0.4

j:flE:l;'i 171

86 71
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Notes to the Annual Report

24 Contingent assats and Habllities

Cantingant assets

Velue of non recognized tax fosses caned forward
Value of non recognized tax {osses

carried forward on foss 00 properties

Contingent iabllites

Leates related to ofiices
Other lease commitments
Secinities and guaranties

‘Guarantees atr.:

Purchase obligations for long-term

Secusity concerning credit cands lssued n
el

MO

115

MDIKC

158

i ieg

FDKIC

"The Company and I's Danish subsidiaries are 3 part of a Danich joint taxation and the Company is the administrative entity. The

MOKK. HDKK MDKK MOKK
25 Fee to suditors appointed at the general maeting |
Fea for statutory audit 3
Tax axdvice iy

4
|

46 Ralated parties

Transactions with related parties are based on market pdce (arm's lzngth).
WO
Below stated sharshoiders hold more than 5% of the voting Hohts andor of the contributed capita?,
Doste Grebe Foss, Rudersdal, Denmark |
Nils Ctiristian Eoss, Gentofte, Denmark.
Pemilie Foss, Fredensborg, Denmark

Peter Aloxander Foss, Gentofte; Denmark
Clara Frederikke Foss, Copenhagen, Denmark

28 Subsequent events

No events have-occured after the balance sheet to this date, whith would influznee tha evaluation of this anmual report.
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& Accounting Principles
L) Basis of preparation

G This annual report has been prepared in accordance with the provisions of the Danish
Financial Statements Act governing reporting class € enterprises (large).

The accounting policies for these financial statements are consistent with those applied last
yeadr.

The annual report is prepared in DKK million.
Recognition and measurement

Assets are recognized in the balance sheet when it is probable as a result of a prior event
that future economic benefits will flow to the Group, and the value of the assets can be
measured veliably.

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

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

Anticipated risks and losses that arise before the time of presentation of the annual report

Cansolidated financial statements

The consolidated financial statements comprise N. Foss & Co. A/S (Parent) and the group
enterprises (subsidiaries) that are controlfled by the Parent. Control is achieved by the Parent,
either directly or indirectly, holding more than 50% of the voting rights or in any other way

indirectly, holds between 20% and 50% of the voting rights and exercises significant, but not
controlling influence are regarded as assaciates, Companies in which N. Foss & Co. A/S does
not have determining infiuence but owns 50% are prorated line by line consolidated.

Basis of Consolidation

The consolidated financial statements are prepared on the basis of the financial statements of
N. Foss & Co. A/S and its subsidiaries. The consolidated financial statements are prepared by
combining uniform items. On consolidation, Intra-group income and expenses, Intra-group
accounts and dividends as well as profits and losses on transactions between the consolldated
enterprises are eliminated. The financial statements used for consolidation have been
prepared applying the Group's accounting policies.

statements. Minority interests’ pro rata shares of the profit/loss and the net assets are
disclosed as separate items in the income statement and the balance sheet, respectively.
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I‘nvestments in substdiaries are aﬁset a‘t t‘he pro ra’ta share Gf suchﬁ subsidiarl_aes’ net assets at

Profits or losses from divestment of equity investnients

Profits or losses from divestment or winding-up of subsidiaries are calculated as the

difference between selling price or settlement price and the carrying amount of the net assets

at the time of divestment or winding-up, inclusive of non-amortized goodwill and estimated
divestment or winding-up expenses.

Foreign currency translation

'On imtlal rewgniti@n, fareign currency transactims are translateci applymg the exchange rate

:fereign currencles that have nm: been settled at the balam:e shaet date are translated usmg
the exchange rate at the balance sheet date. Exchange differences that arise between the
_rate at tha transactlen date and the one in effef:t at the payment date car the rate at the

mcmetary assets that have been purchased in fmeign currenczes are traﬁslated usmg

historical rates.

When recognizing foreign subsidiaries and associates that are independent entities, the
Inwme st tements are trans!ated at awerage exchange rates for the menths that dca mt

using the exchange rates at the balanoe sheet dateq. Gwdwill is mnsidered as belengmg to
the Independent foreign entity and is translated using the exchange rate at the balance sheet

date Exchange dnﬁ'erences ansrng aut of the trans!atlan of fmeign subsidiaries equtty at the

tr’anslati@n of income statements fmm avera;ge rates m the exchange rates at the ba!ance
sheet date are recognized directly in equity.

Exchange adjustments of outstanding accounts with independent foreign subsidiaries which
are considered part of the total investment in the subsidlary in question are classified directly

as equity.

When recognizing forelgn subsldiaries that are integral entities, monetary assets and liabilities

are translated using the exchange rates at the balance sheet date. Non-monetary assets and

Iuabihties are tmns!ated at i:he exc:hange rate of the time af acquisutmn or the tlme ef any

the__ __avera_ge rates of the months, hmever 1tems deriwng from nan~manetary asset:s and
liabllities are translated using the historical rates applicable to the relevant non-monetary
ltems.

Derivative financial instruments

On Initial recognition in the balance sheet, derivative financial instruments are measured at

cost and subsequently at fair value. Derivative financial instruments are recognized under
prepayments or deferred income.

'the requnrements fa::r hedgmg the fanr value of a re n-r nized asse’t m' %) remgnized Izabillty are

recorded in the income statement together with changes in the value of the hedged asset or
the hedged liability.

Changes in the fair value of derivative financial instruments classified as and complying with
the requireaments for hedging future transactions are classified directly in equity. When the
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hedged transactions are realized, the accumulated changes are recognized as part of cost of
the relevant financial statement items.

For derivative financial instruments that do not mmpl?y with the requirements for i}e‘iﬂfg

treated as hedging instruments, changes in fair value are recognized currently in the income
statement as financial income or financial expenses.

Changes in the fair value of derivative financial Instruments applied for hedging net

Investments In independent foreign subsidiaries or associates are classified directly as equity.

Income statement

Revenue

flnmme statement when delwery is made, and nsk has passed m the buei’ Revenue is
recognized net of VAT, duties and sales discounts and measured at fair value of the
consideration fixed.

Revenue is recognized concurrently with the completion of the service, which the contract

relates to by using the percentage of completion method, whereby the revenue corresponds
to the selling price of the service performed during the year, The method is used when the
total income and expenses of the service and the stage of completion can measure reliably
iand lt ls pmbab!e that the emnamtc: benef‘ts relatmg tﬁ the sale w{ll ﬂaw to the campany As

S&N I:CE.

Other operating income and expenses

Cost of raw materials and consumables comprise of expenses that supports the revenue of

'the rnancial year I’nciuded is the cost of goods sold for the financial year measured at cost

Other external expenses

Other external expenses comprise expenses for distribution, sale, marketing, administration,
premises, bad debts, etc.

QOther external expenses also include research costs, costs of development projects that do
not meet the criteria for recegnition in the balance sheet. In addition, provisions for loss on
contract work in progress are recognized.

Staff costs

Staff costs comprise salaries and wages as well as social security costs, pension conteibutions
ete for the Company's staff.

Other financial income and expenses
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Iasses on securities payables and transamﬂns in fc:re:gn currenes as well as tax surcharge.

and tax relief under the Danish Tax Prepayment Scheme.

Income taxes

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

profitfloss from ordinary activities.

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

Deferred tax Is recognized on all temporary differences between the carrying amount and
tax-based value of assets and liabilities, for which the tax-based value of assets is calculated

based on the planned use of each asset.

Deferred tax is measured based on the tax requlations and tax rates of the relevant countries
that will be in effect, using the laws at the balance sheet date; when the deferred tax Is

estimated to be: triggered as current tax. Changes in deferred tax resulting from changed tax

rates are recognized in the income statement,

Deferred tax assets, including the tax base of tax loss carry forwards, are recognized in the

batance sheet at théfr estimated r'eaﬁzaﬁ!e' value within 3-5 years, either as a set-off against

The Parent is jointly taxed with all of its Danish subsidiaries, The current Danish income tax 13

allocated among the jointly taxed companies proportionally to their taxable income (full
allocation with a refund concerning tax losses).

Deferreci tax relating m e-taxatian ef previousiy deducteci lasses c:f fareagn 5ubsidlar:es is

recog

Balance sheet

Goodwill and goodwill on consolidation

amwtizatim Is considered to glve a b-etter raﬂectmn of the beneﬁt fram the relevant
rasources.

Customer base

On Initial recognition, customer base identified from business combinations are recagnized in

the balance sheet at fair value. Subsequently, customer base are measured at fair value less
accumtilated amortization and impairment losses, Customet base are amortized over a period

of & years using the diminishing balance method.
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Other intangible assets

Other intangible assets comprise acquired intellectual property rights.

Acquired intellectual property tights in the form of patents and licenses are measured at cost

less accumulated amomzamn and impaxrment lﬁsses F’atents are amamzed over thmr

_mare tha__n 3 vears_,

Other intangible assets are written down to the lower of recoverable amount and carrying
amount,

Profits and losses from the sale of other intangible assets are caiculated as the difference

between selling price less selling costs and the carrying amount at the time of sale. Profits or

losses are recognized in the income statement as an adjustment to amortization and
impairment losses, or under other operating income if the selling price exceeds original cost.

Property, plant and equipment

equlpment are meaaured at cost Iess accumurated deprecratmn and rmparrment lasses l.and
is not depreciated. -

preparation costs af the asset unm tha ttme when it is ready to be pui: mto cperatmn

The bfaSis of depreciation i's mst less festimated re*siidual value aﬂer‘ the end ca'f usefu’l 'l'i'fe

BSSEES

Buildings 20-50 years
Plant and machinery _ . 3-5 years
Other fixtures and fittings, tools and equipment 3-5 years
Leasehold improvements through the rental period

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

Profits and losses from the sale of property, plant and equipment are calculated as the
difference between selling price less selling costs and carrying amount at the time of sale.
Profits or losses are recognized in the income statement as adjustment to depreciation and
impairment losses, or under other operating income if the selling price exceeds original cost.

Investments in subsidiaries and associates

Investments in subsidiaries and associates are recognized and measured under the equity
method. This means that investments are measured at the pro rata share of the enterprises’
equity plus or less unamortized positive, or negative, goodwill and plus or less unrealized
intra-group profits or losses.

The Parent's share of the enterprises’ profits or losses afier elimination of unrealized intra-
group profits and losses and less or plus amortization of positive, or negative, goodwill is

recognized in the income statement.

Subsidiaries and associates with a negative equity value are measured at zero value, and any
recelvables from these enterprises are written down by the Parent’s share of such negative
equity if it is deemed irrecoverable. If the negative equity exceeds the amount receivable, the
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remaining amount Is recognized under provisions if the Parent has a legal or constructive
obligation to cover the liabilities of the relevant enterprise.

Upon distribution of profit or loss, net revaluation of investments in subsidiaries and
assoclates is transferred to reserve for net revatuation according to the equity method under

equity.

The purchase method is applied in the acquisition of investments in subsidiaries and
associates; see above description under consolidated financlal statements.

Inventories

Inventories are measured at the lower of cost using the FIFO method or net realizable value.
Cost of goods for resale, raw materials and consumables consists of purchase price plus
delivery costs, Cost of manufactured goods and work in progress consists of costs of raw

materials, consumables and direct labor costs as well as indirect pmduﬁmn costs,

.Indnrect pradur:tmn CﬂStS mmpnse md:recl: matenals and labm casts, costs a‘f maintenance af

'management Fmancmg msts are nat mcludecl In cast

The net realizable value of inventories is calculated as the estimated selling price less
completion costs and costs incurred to execute sale,

Receivables

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

Contract work in progress

Contract work In progress is measured at selling price of the work performed calculated on
the basis of the stage of completion. The stage of completion Is measured by the proportion
that the contract expenses Incurred to date bear to the estimated total contract expenses.
Where it is probable that total contract expenses will exceed total revenues from a contract,

the expected loss Is recognized as an expense in the Income statement.

Where the selling price cannot be measured reliably, the selling price is measured at the
lower of expenses Incurred and net realizable value,

Expenses relating to sales work and the winning of contracis are recagnized in the income
statement as incurred.

Prepayments

Prepayments comprise incurred costs relating to subsequent financial years. Prepayments are
measured at cost.

Other Investments

Securities recognized under current assets comprise listed bonds and investments measured
at fair value {(quoted price) at the balance sheet date.
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G Dividend

i The proposed dividend for the financial year is disclosed as a separate item in equity.

Other provisions comprise anticipated warranty commitments, decided and published
restructurings, etc:

Other prewsmg are recogmzed aﬂd measured as the best estimate m’ tha expenses reqmred

more _than one year aﬁer the balam:e sheet .d.ate are measured at thelr disﬁaunted value

Warranty commitments comprise commitments to remedy defects and deficlencies within the
guarantee period.

Lease payments on operating leases are recagnized on a straight-line basis in the income
statement over the term of the lease.

Other financial liabilities

-mmlr,_i.al valua__

Deferred income

subsequent financial years.

Cash flow statement

The cash flow statement of the Group is presented using the indirect method and shows cash
ﬂews fmm ﬂperatmg, mvestmg and f nans:mg actwm% as well as the Gmup s r:ash and cash

statement has been pmpared for the Parent because it is mcluded in the mnsahdat- ;cash
flow statement,

Cash flows from operating activities are calculated as the operating profit/loss adjusted for
non-cash operating items, working capital changes and income taxes paid.

Cash flows fraom investing activities mmprrs& payments in connection with fixed asset
investments as well as purchase and sale, etc of intangible assets and property, plant and
equipment,

Cash flows from financing activities comprise of debt raised and repayments of short and long

term loans as well as payment of dividend.

Cash and cash equivalents comprise cash and shori-term securities with an insignificant price
tisk.
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Financial highlights

Financlal highlights are defined and calculated in accordance with “"Recommendations &

Ratios"” issued by the

Danish Society of Financial Analysts.

The financial ratios have been calculated as follows:

Operating profit for the year vs. revenue= ~ Reven

il

-
R
Qg
25

Retiirn on Investments

i
g -;.
g ;

Solvency ratio

1))

Return on equity  Average equity
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