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Important notice about this document

This document containsforward-looking statements Words such as believe, expectmay, will, plan, strategy, prospect,foresee, estimate project, anticipate, can,
intend, outlook, guidance target and other wordsandterms of similarmeaningin connectionwith any discussiorof future operation offinancialperformance identify
forward-looking statements Statementsregardingthe future are subjectto risksand uncertaintiesthat may result in considerable deviationfrom the outlook set

forth. Furthermore,someof these expectationsare basedon assumptiongegardingfuture eventswhich may prove incorrect The Covid19 pandemichasincreased
uncertainties inestimatesandexpectationgo the future.
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Orderintake Orderbacklog Revenue EBIT EBlfhargin Earningper share Employees ROIC NS

(DKKm) (DKKm) (DKKm) (DKKm) (DKK) .
394.2 1224 363.7 20.3 5.6% 428 19 10.3%
Upfrom 304.1 Upfrom 91.9 Upfrom 335.9 Upfrom 15.2 Up from4.5% Up from3.52 Upfrom 195 Upfrom 8.3%

SKAKQ@oncrete SKAKYibration Plantorders  Aftersales
Ex§165.027 203.2460«s ok§215.943  147.7630ks
EBIT margi. 7% EBITmargin8.5%

Revenuesplit

Revenuesplit by by dant orders

Concrete& Vibration and aftersales
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In 2021 markets recovered

after the Covid19 downturn. SKAKO
has proven to havehe abllity to

navigate in very dynamic conditions

and was able to strengthen our
performance.
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LETTEROOUR SHAREHOLDERS

Getting the job done in constantly changing businesmditions !

2021 was a satisfactory year for SKAKO. We were impacted li+Xogoing into the year
and this was anticipated. However, the continuing development of the pandemic, the
resulting supply chain shortages and the freight price irmesavere unpleasant surprises.
We need to be prepared for a more turbulent business climate in future.

Despite the external challenges, we managed to executeltiéie we had prepared for the
year. Going into 2021 with a low#nian-normal order book, we knew that we had to
perform a strong order intake during the year and execute a solid production iretiusnd
half of the year. With an EBIT in 2021 of DKK 20.3m (5.6%gnded the result in the
middle of our guidance for the year.

Because of the cost efficiency measures, strong order intaké? and increasing gross
margins, it was possible to maintain the guidance of an EBDKKf18-23m announced on
19 March 2021 and furthermore narrow this to an EBIT of Dkk22én with the
announcement of thirequarter results on 29 October 2021.

The year started with a weak order intake in Q1 and Q2, particularly in gédes. However,
after the summer season, the markets for both divisions caughtvith strong order intake,
which generated a high level of activity for rest of thea

In SKAKO Vibration, we have seen a high level of activity in the Europdeetsrard good
recovery of our business in North Africa after the summetGR21, whereas the market in
North America is still at a low level. The recently acquired Spagisicling companiartek
in 2019 has been performing very well since the middI20&1 where the southern
European markets started waking up after the CaM@dpandemicDartekis growing both
topline and EBIT to the benefit of SKAKO Group. We are, in general, experianci
increasing demand for our products from the recycling industry.

SKAKO Concrete is going through a process of focusing on profitahiligyinvesting in
future revenue growttat the same timeA tough prioritization of projects which are well
suited for the SKAKO Concrete products, and a focused delivery has shown esudtsyin
recent years.

The Green Plant Vision was launched by SKAKO Concrete in 2021, based oatmptimiz
of all parts of concrete production to reduce the environmental footprint.t@uers are
showing strong interest, and this will be an area of focuhényears to come.

Lionel Girieud
Director,SKAKibration Groupcro Chairman

Both business units are increasing service and aftersalesdingxcustomers in all core
markets. The continuing customer demand for spare paetsofit and aftersales service
forms a stable foundatiofor the businesses. This part of the business is less volatileeto t
changing market conditions, compared to plant sales.

With the publication of our Annual Report 2020, we announced the 2024 ambitar both
business units and the SKAKO Group. The metdum financial ambitions comprise of an
organic annual revenue growth of 8% from 2020 to 2024 and an EBimof 79% in 2024.
This corresponds to a revenue of approximately DKK 460manitBBIT result of DKK-32
42m in in 2024. The strong performance in 2021 and the expectatiorZ022 make us
confident that we will fulfil these ambitions.

We are guiding for an EBdTDKK 2227m for 2022 with a slight baeknd profile. This is
based on the delivery pattern we see for current orders.

All businesses are people businesses. Therefore, we woultbltkank all SKAKO
employees who did a great job getting us through 2021 in gdagbe, despite all the
difficulties the pandemic gave us.

We would also like to thank our valuable customers and partners for cho8&AdKO.

Jens Ulrik Damgaard JensWittrup Willumsen  Steffen Kremmer
Director, SKAK@oncrete
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We aim to make customers’ production
flow efficient, reliable and sustainable

We are defining the industry

as ourknowledgeand competenciesare inherited from morethan 60years of
experienceanddedicatedto yourneeds

We arereliable

aswe are knownfor setting the standardsof quality and accuracywithin our
industry

We are accessible

aswe are well representedaroundthe world and alwayseadyto help

We develop sustainable,technologybased
and visionarysolutions

We meet customers witha future-oriented mindsetand engageour technical
know-how, digitizatiorandinnovativecapacityin companies’ individualeeds

We provide profitable business

We generatecontinuousandyvisiblevaluefor our customersand ourinvestors

We are big enoughto cope - and small
enoughto care

We matchcustomers' needs and deliver scalable solutions

We commit ourselvesin closepartnerships

We put our customers’ needs first and bring our service, customeradapted
solutionsand engineering expertise
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1.2KEY EVENTS 2021
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SKAKO Concrete: Increased market focus in the DACH aggion
Denmark, the Faroe Islands and Iceland. Sales force strengthened
through recruitments of new Key Account Manager and key
persons in the areas as part of teeategy of being 100%

presentin all primary markets.

Monthly order intake of SKAKQartekis booming and
2/3 of the annual budget has beeeached in one single
month. 85% of the orders afeom the recycling segment.
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Focus on optimization and development of products. 2021 was Implementation of a new focused sales strategy and
the starting point for a thorough review of SKAKO Concrete's systematic followup on goals and results has been fully
core products and overall R&D with a view to process implemented over the second half of 2021. Specific
optimization, upto-date quality products and increased training programme has been implemented for
performance. everyone in plant sales aradtersales, which is

reflected in a positively developing pipeline towarde th
end of the year.
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Despite Covid19, Pollutexxhibition in Lyon (France) is
a success with more than 46000 visitors interested in
sustainable solutions.
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SKAKO increas#s sustainabilitambitions and initiates
several new actions towardget-zero emissions and

"green production” solutionsNew “Green Plant Vision”
andrecycling strategy set the agenda for SKAKO Concrete
as preferrecenvironmentally friendly partner.

CreabetorMatériauxproject

Includes delivery of a complete high silo system with 2 Abs1500
mixers and 2 pc€onflexconcrete transport system and a
SKAKOMAT control. The plant is being built as a turnkey contract
andincludes complete installation, including electrical, watad air
installation. Phase ik the construction of the highilo facility from
January 2023. Phase 2 is the concrete transport facilitychwill

be established during the summer holidays of 2023.
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To improve onboarding of new talents, Vibration expands
with new hybrid premises in Odense.

Office facilities 80 m2 new interior for sales, marketing
and engineering.

The facilities include modern conference rooms,
auditorium, canteen, IT and catering.
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FINANCIAKEY FIGURES

DKKThousands 2021 2020 2019 2018 2017
Revenue 363,706 335,920 354,192 339,273 350,375
Gross profit 92,408 77,865 86,092 79,603 83,800
Operating profit (EBIT) 20,323 15,171 18,005 15,072 20,237
Special items - - - 1,331 (24,131)
Operating profit (EBIT) after special items 20,323 15,171 18,005 16,403 (3,894)
Net financial items (4,906) (3,084) (2,590) (3,446) (2,818)
Profit before tax 15,417 12,087 15,413 12,958 (6,712)
Profit for the year 13,189 10,859 14,246 12,698 (6,160)
Non-current assets 84,216 84,265 85,947 40,787 38,911
Current assets 254,804 237,793 236,383 219,320 200,152
Assets held for sale - - - - 22,350
Assets 339,020 322,058 322,330 260,107 261,414
Equity 132,237 127,252 124,417 109,066 95,701
Norrcurrent liabilities 29,122 38,455 32,851 4,099 3,483
Current liabilities 177,661 156,351 165,062 146,943 152,894
Liabilities related to assets held for sale - - - - 9,336
Net debt 26,987 40,187 32,370 5,522 25,956
Net working capital 105,703 111,295 93,427 90,454 99,242
Investment in intangible assets 3,962 7,236 2,703 1,417 3,007
Investment in tangible assets 3,504 5,860 9,415 2,117 4,481
Cash flow from operating activities (CFFO) 30,276 4,806 24,451 8,907 (9,060)
Free cash flow 22,810 (8,293) (20,855) 29,564 (16,547)
Average number of employees 199 195 191 197 182

OHAVAS

T20Z vodaljenuuy

salnbiy Aayeloueuld €'

0T8bed



DKKThousands 2021 2020 2019 2018 2017
Gross profit margin 25.4% 23.2% 24.3% 23.5% 23.9%
Profit margin (EBIT margin) 5.6% 4.5% 5.1% 4.4% 5.8%
Liquidity ratio 143.4% 152.1% 141.3% 149.3% 131.8%
Equity ratio 39.0% 39.5% 38.6% 41.9% 36.6%
Return on equity 10.2% 8.6% 12.2% 12.4% (6.4%)
ROIC 10,30% 8,30% 9,10% 11,10% (5,10%)
Financial leverage 20.4% 31.6% 26.1% 5.1% 27.1%
Netdebtto EBITDA* 1.0 1.8 14 0.3 1.0
NWC/Revenue 29.1% 33.1% 26.4% 26.7% 28.3%
Earningper share(EPS) 4.28 3.52 4.62 4.12 (2.00)
Equity value per share 42.9 41.3 40.1 35.4 30.8
Share price 55.2 49.8 45.9 49.2 91.0
Pricebook ratio 1.3 1.2 11 1.4 3.0
Market cap 171,474 154,700 142,584 151,725 282,683
Order backlog 122,382 91,877 123,654 106,821 72,775

Figuresbefore2019 donot include accounting accordirtg the updatediIFRI.6.

Forcalculationof financialratios pleaseseenote 24.Net workingcapitalis calculatecasInventory, Tradereceivablesand ContractassetdessContractliabilities andTrade
payablesBacklogepresentsrevenuefrom signedcontractsor ordersexecutedbut not yet completedor performedin full.
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Keyfiguresand financial ratios— EUR* :
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EURThousands 2021 2020 2019 2018 2017 8
INCOME STATEMENT -
REVEIE 48,904 45,064 47,415 45,520 47,096
Gross profit 12,425 10,446 11,525 10,680 11,246
Operating profit (EBIT) 2,733 2,035 2,410 2,022 2,720
Special items - - - 179 (3,244)
Operating profit (EBIT) after special items 2,733 2,035 2,410 2,201 (523)
Net financial items (660) (414) (347) (462) (379)
Profit before tax 2,073 1,621 2,063 1,739 (902)
Profit for the year 1,773 1,457 1,907 1,704 (828)
BALANCE SHEET P
Nonrcurrent assets 11,325 11,327 11,506 5,462 5,227 EI’_IQ
Current assets 34,264 31,964 31,644 29,371 26,885 5
Assets held for sale - - - - 3,004 %
Assets 45,589 43,291 43,150 34,832 35,113 o
Equity 17,782 17,105 16,655 14,606 12,855 >
Nortrcurrent liabilities 3,916 5,169 4,099 549 599 é-
Currentliabilities 23,890 21,017 22,395 19,678 20,405 (fci
Liabilities related to assets held for sale = > = > 1,255 o
Net debt 3,629 5,402 4,333 740 3,486
Net working capital 14,214 14,960 12,373 12,113 13,330
OTHER KEY FIGURES
Investment in intangible assets 533 973 362 190 404
Investment in tangible assets 471 788 1,260 284 602
Cash flow from operating activities (CFFO) 4,071 644 3,273 1,193 (1,217)
Free cash flow 3,067 (1,113) (2,792) 3,959 (2,223)

Average number of employees 199 195 191 197 182
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EURThousands 2021 2020 2019 2018 2017 8
|_\
FINANCIAL RATIOS
Gross profit margin 25.4% 23.2% 24.3% 23.5% 23.9%
Profit margin (EBIT margin) 5.6% 4.5% 5.1% 4.4% 5.8%
Liquidity ratio 143.4% 152.1% 141.3% 149.3% 131.8%
Equity ratio 39.0% 39.5% 38.6% 41.9% 36.6%
Return on equity 10.2% 8.6% 12.2% 12.4% (6.4%)
ROIC 10,30% 8,30% 9,10% 11,10% (5,10%)
Financial leverage 20.4% 31.6% 26.1% 5.1% 27.1%
Netdebtto EBITDA* 1.0 1.8 14 0.3 1.0 =
w
NWC/Revenue 29.1% 33.1% 26.4% 26.7% 28.3% mn
Earnings per share (EPS) 0.58 0.47 0.62 0.55 (0.27) S
5
Equity value per share 5.77 5.55 5.36 4.74 4.13 g.
Share price 7.42 6.69 6.14 6.59 12.19 (f
Pricebook ratio 1.3 1.2 1.1 1.4 3.0 5
«Q
Market cap 23,058 20,795 19,088 20,319 37,970 c
Order backlog 16,457 12,350 16,553 14,308 9,775 &

OHYHSE

Figures befor@019 donot include accountin@ccordingto the updatedIFRI.6.

Net workingcapitalis calculatedasInventory, Tradereceivablesand ContractassetdessContractliabilities and Tradepayables. Backlogpresents revenuéom signed
contracts or orders executelut not yet completed orperformed in full.

*On thetranslation ofkeyfiguresandfinancialratios from Danistkronerto euro, Danmarks Nationalbankiate of exchanget 31 December 202bf 743.65has been
usedfor balance sheeitems,andthe averageate of exchange o743.71 has been usddr incomestatementand casklow items.




DKKThousands 2021 2020 Change
Plantorder revenue 215,943 209,564 3.0%
Aftersales revenue 147,763 126,356 16.9%
Totalrevenue 363,706 335,920 8.3%
Production costs (271,298) (258,055 5.1%
Grossprofit 92,408 77,865 18.7%
Gross profimargin 25.4% 23.2% 2.2pp
Distributioncosts (40,745) (35,039 16.3%
Administrativeexpenses (31,340 (27,655) 13.3%
Operatingprofit (EBIT) 20,323 15,171 34.0%
Profitmargin(EBITmargin) 5.6% 4.5% 1.1pp
Profit for the period 13,189 10,859 14.9%
Order backlodeginningof period 91,877 123,654 (25.7%)
Orderintake 394,211 304,143 29.6%
Revenue 363,706 335,920 8.3%
Orderbacklogendof period 122,382 91,877 33.2%

Overallfinancialperformanceof SKAK@mprovedsignificantly in 202Zand resulted
in an operatingprofit (EBITpf DKK20.3m, comparedto DKK 12m in 2020 Thisis
in line with our latestguidanceof DKK190 —22.0m

Revenuein 2021 increasedby 8.3% compared to 2020 with plant sales and
aftersalesincreasingoy 3.0%and 16.9%,respectively Thisconfirmsthe recoveryof

the marketsin whichwe operateafter Covid19. Especiallyhe profitable aftersales
market showsgreat strength underliningour aim to build strong partnershipswith

our customers

Order intake in 2021 increasedby 29.6% comparedto 2020 impactedby a large
order of DKK30 m in SKAK@oncretewhich willhaverevenueimpact inboth 2022
and 2023 Followingthe strongorder intake, the order backlogincreasedby 33.2%
comparedto the year beforeprovidinga strong outsetfor 2022

Grossprofit marginimprovedby 2.2pp to 25.4%in 2022drivenby a highershareof
aftersalesrevenue with high marginas well as improved margins inplant sales,
followingthe implementationof the efficiencyprogramin SKAK@oncrete

Capacitycost increasedby 14,9% from 2020 to 2021 The main driver for the
increase igrowth in resourcesjn orderto be ableto executethe increased levebf
activities

Operatingprofit was DKK 2B min 2021comparedto DKK 13 in 2020andwasas
predictedin the initial guidance baclendloadedwith a very strongoperatingprofit
of DKK8.3in Q4.Thestrongoperatingprofit in the last quarter wasa consequence
of avery strongorder intakein H2aswell asthe ability to executeboth plant orders
andaftersalesordersin a shortertime than previously

Operatingprofit marginincreasedo 5.6 %comparedto 4.5%in 2020asa result of
the increase irgrossprofit margin

Fora financialreview for eachdivision,pleaseseesection2.2 for SKAKGConcrete
andsection3.2for SKAKO Vibration

OHAVAS

T20Z vodaljenuuy

MalAaJeloURBUIH 7T

yTebed



Cashflow developments

In 2021, SKAKQgenerateda cash flow from operating activities (CFFO)f DKK
30.3m comparedto DKK4.8min 202Q Thecashflow in Q4 2021 was high due to
a high amount of prepaymentsfrom customers Generaly, our customers are
fulfilling their paymentobligations,andthe Grouphasa strong liquidity.

Equity

The Group’sequity was DKK 132m on 31 December2021 (DKKL27.3m on 31
December2020 matchingan equity ratio of 39.0% 39.5%o0n 31 December2020).
Theincrease inequity is mainlydue to profit for the year of DKK13.2m. Dueto a

dividend of 9.3m paid in May 2021, the equity does not increasewith the full
earningsfor the year.

ROIC

In 2021, return on invested capital amounted to 10.3% comparedto 8.3%in
2020 Theincrease irreturn on investedcapital isdueto the higherresultin 2021

Balancesheet

Asof 31 December2021, the Group’sassetstotalled DKK 339Dm (year end2020
DKK 322lm). The increase inassetsis primarily due an increase intrade
receivables

Non-current assetsdecreasedy DKKO.1mand amountedto DKK 8#2m (year end
2020 DKK84.3), while currentassetdncreasedy DKK 10mto DKK 258m (year
end 2020 DKK 238m).

Net debt decreasedoy DKK13.2m and totalled DKK27.0m on 31 December2020
(year end 2020 DKK40.2m). The decreasein net debt is due to strong cash
performance fromoperatingactivities

Current liabilities amounted to DKK 1777m (year end 2020 DKK156.4m). The
increasein current liabilities is primarilydue to an increasein contract liabilities
with referenceto receivedprepaymentdrom customerson construction contracts

Dividends

Basedon the resultsin 2021and capitalstructure of SKAKO A/&s of31 December
2021, the Board ofDiredors recommendsadividenddistribution of DKK4 per share,
correspondingto 935% (adjusted for earn-out relating to Dartek the dividend
amountsto 81%) of profit for the year and a total dividend distributionof DKK
12,3m. With a shareprice of DKK55.2 as of31 December2021, this correspondgo
adividendyield of 7.2%.

Exdividenddate: 20 April 2022
25 April 2022
26 April 2022

Recorddate:
Paymentdate:

Interim dividends

No interim dividends have been paid.

TheParent company

Theresultfor the periodin the Parentcompanyamountsto alossof DKK2.5m.The
costsprimarily come from remuneration forthe Board of Directorsand costsfor
warrants

Eventsafter the balancesheetdate

There have been no eventsthat materially affect the assessmentf this Annual
Report2021after the balancesheetdate andup to today.

OHAVAS

T20Z vodaljenuuy

MalAaJeloURBUIH 7T

GgTebed


pp://General%20Data/Name%20of%20reporting%20entity?taxonomy=DKGAAP&labellanguage=en&allowhtml=false&merge=false

DKKThousands Q4202F Q42020 Change
Plantorder revenue 60.565 52.741 14.8%
Aftersales revenue 45.713 30.503 49.9%
Totalrevenue 106,278 83,244 27.7%
Production costs (76.600) (67.929 12.8%
Grossprofit 29,678 15,321 93.7%
Gross profitmargin 27.%% 18.4% 7.7%
Distributioncosts (12,959 (7,169 80.8%
Administrativeexpenses (8,389 (6,964) 20.4%
Operatingprofit (EBIT) 8,335 1,188 601,6%
Profitmargin(EBITmargin) 7.8% 1.4% 6.4pp
Profitfor the period 4,775 (606) 888.%
Order backlodeginningof period 105,225 94,900 10.9%
Orderintake 123,435 80,221 53.9%
Revenue 106,278 83,244 27.7%
Orderbacklogendof period 122,382 91,877 33.2%

*Quarterly figuresare unaudited
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Thanks to the strong dedication of our
employees- SKAKO has been able to
Keep momentum-even when many
nad to work from home during the
pandemic.
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1.5FINANCIAL AMBITIONS
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SKAKGGroup
Financial ambitionsSKAKGGroup With our annualreport for 2020 we introduced financialambitionsfor the SKAKO
Group, which compriseour mediumterm financial ambitions until and including
500 2024

The mediumterm financial ambitions for the SKAKGGroup comprisea revenue
growth (CAGRYf 8%from 2020to 2024and an EBITmarginof 7-9%in 2024 This
correspondsto a revenue of approximatelyDKK 466h with an EBITresult of
betweenDKK 3#nh andDKK 481 in 2024

We believethat the recentyears’strategicdevelopmentin the Grouphaslaid the

foundation for a favorable developmentin results in the coming years The
relatively high ambitionsfor revenue growth are partly aided by the fact that

revenuein 2020wassignificantly impactedy the Covid19 pandemic,especially in
= Revenue EBIT margin SKAKO VibrationVe do not expectthe developmentto be realized ina straight
line assomeyearswill showa steeperprogressthan others, and developmentwill

be differentin the two divisions
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SKAKQCConcrete SKAKOQ/ibration D
D
In 2021 SKAK@oncrete continued the journey towards a level of sustainable Historically,the EBITmarginin SKAKO Vibratiohasbeen realizecht a level of 8%- 3
profitability. In 2021 we have seenthe EBITmargin in SKAKCQConcrete increase  10%while revenuehasbeenrealizedat a lower levelthan our financialambitions ~
from a level of 0%-1%in previousyears,over 3.3%in 2020 and nowto 3.9%in Therefore,the focusin SKAKOQ/ibration will be on maintainingthe historic EBIT S
2021 We will continuethe focusgoingforward and strive to further improvethe margins while drivingan expansionn revenueat a CAGRf 10%. Thiscorresponds R

EBITmargintowardsa level of 6%-8%while alsodriving a revenuegrowth of 6% to an EBITresult of DKK20m to DKK25m in 2024 In 2021, revenuein SKAKO
(CAGRuntil 2024 This correspondso an EBITresult of DKK13m to DKK 1 in Vibration was positivelyimpactedby the growth in recyclingand a generalupturn of

2024 Asnoted underour guidancefor 2022 we expectto seea revenuegrowth in the marketin which SKAK®ibration isoperating In 2022we expectto seea continued
SKAKOConcretein 2022 comparedto 2021, due to the increasingorder backlog growth in revenueaswell asimprovedprofitability. Thegrowth in revenueis primarily
andahighlevelof marketactivity. expectedto be drivenbyincreased orderdn the recyclingsegment We haveseen

in 2021 that Increased revenues the vehicleto get EBITmarginto return to a
normallevelcomparedto 2020 asthe contribution margin will increaseompared
to the fixed cost basis

Financial ambitionsSKAKQConcrete Financial ambitionsSKAKQ/ibration
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2021 showedgrowth on all parametersin SKAKOTheincrease innew ordershas
increasedthe order book atthe end of 2021to DKK 122im against DKKR1.9m by
the end of 2020 (increaseof 33,2%). Revenuehas increasedby 8.3%, and the
profitability in both plant salesand aftersaleshasincreased The operationalcash
flow hasalsoincreased comparetb 2020

With this in mind we are seeinga strong outsetfor the continuedperformanceof
SKAKO

Theglobal situationon availabilityon particularly electronics coultiavean impact
on SKAKOs ability deliveron time. This,however,will be affectingall suppliers in
the market Thesameappliesfor the increasingcostof logistics

For SKAKQConcretethe increase inbuilding infrastructurewill be supportingthe
need for capacity inthe concrete manufacturing industries and thereby the
demand for new machineryThe pipeline of the potential ordersis significantly
strongerthanin 2021

For SKAKO Vibratiothe increasingdemandfor recycling solutions wilbe driving
the marketupwards Theincreasing globatlemand for mineralswill alsocontinue
to drive the requirement formining solutions

Guidance 2022

Weareguidingfor an operatingprofit (EBITpf DKK 227m in 2022

The guidance isbasedon a continued normalization ofthe market conditions
during 2022 with no new materialadverseevents affectinghe globaleconomies
Followingthe situationin Ukraine and the potential impact on world economies,
this guidance isubjectto a higherthan-normaldegreeof uncertainty.

Businessvith Russiaand Ukraine

SKAKGhas an insignificantsalesto Russiaand Ukraine ancdthere are no direct
suppliersin these countries There are, however, suppliersto SKAKOwho are
sourcingsuppliesof steel from Ukraine, as well as sub supplierswho might be
impactedby, amongother, increasinggnergycost
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1.7WHYINVESTN SKAKO

SKAKQsroup

At SKAKO waim to make our cugomers’ productionflow ashasslefree, reliable,
and sustainableas possible We use our knowhow to define the industry and
develop visionary sustainableand technologybased solutions Throughthis, we
provide continuedvalueto our partnersand customersandincreasedvalueto our
shareholders

The marketsin which SKAKO isperating, arein constantgrowth. There has for
decades beena growing demand for building materials as well as industrial
machinery Thereare currentlyno signsof long-term reductionof this growth.

SKAKO s leading supplier in the markets we operate in. Consequently,our
customers expecthe high-quality products and high level of sustainability we
deliver. Further, our customersexpectto meet highly qualified employeesin all
phasef productlifetime.

With this businessmodel, we have establisheda comprehensivenstalled fleet of
SKAKGOnachinery allover the world and we support our customerswith support,
sparesandretrofit, whenever needed

The SKAKMusinessmodel has proven to be sustainable.even under challenging
businessconditions SKAKQwas also impacted by the Covid19 pandemic,but
succeededn remainingprofitable

With the continuedgrowth in the existingmarketsand strong potential to expand
the businessinto new market segments, weare convincedthat the potential for
future profitablegrowthis strong

(®)
{O))
SKAKO Vibration

SKAKO Vibratiorstrives to be one of the leading suppliers of vibratory
equipmentglobally.

We are a preferred partner within the automotiveindustryon targeted markets,,
and we havea strong presenceand growth within the mineralssegment With
the acquisitionof SKAK@artekin November2019 we havealsointensifiedour
strategicfocuson growth in the recyclingsegment

00

SKAKO Concrete

SKAKQConcretestrivesto be the trendsetter in the concreteindustry when it
comesto sustainability,digitization, and total cost of ownership,and from our
foundation of reliable delivery and high-quality products, we seekto offer our
customersthe best solutionsin the industry and maximum benefit fromour
solutionsandservices

/]

Capitalstructure

SKAKMasa capital structure target of net debt to EBITDAf up to 2.5. With a
net debt to EBITDAof 1.0 at the end of 2021, SKAKChas ample capacityto
pursue value creating M&A. Asour earningsimprove, we will also be able to
return significantvalue to our shareholders through dividendand share buy-
backprogrammes

Forour mid-term financial ambitiorfor the SKAK@roup,please seesectionl.5.
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Revenue
(DKKm

165.0

Down from172.4

EBIT
(DKKi

6.1

Upfrom 5.7

EBIT margin

3. 7%

Up from3.3%

Order intake
(DKKm

199.1

Upfrom 142.3

-_

Orderbacklog
(DKKm

68.6

Upfrom 34.5
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We want to set the standard in the industry by addin
sustainable solutions.

As your sustainability partner we gladly share

our Green Plant Vision to support your contribution tc
a better world.
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2.1 Why partners choose SKAKO to improve their

sustainability

Water weigh hoppers for recycled water

Double proportioning powder screws
-{+ 4kg cement pr batch

AM-mixer
-26% power consumption
compared to old style mixers

Recycled concrete, stone fraction
cyclical Bconomics

Automatic washing system
-30% water comsumption
compared to manual process

FutureCem
= green concrete

SKAKOMAT C02 management

Waste concrets and water recycling plant

100% recycling

OHYHSE

T20Z vodaljenuuy

N
=
U
QO
=
—
>
1]
-
[0}
O
>
o
o
[%2)
@
n
A
>
)
@)
—
o
3
o
=
]
<
@
—
>
1]
=
2]
<
]
—
=
>
Q
=3
E
<




Business model & strategy

SKAKQConcretehas continued variousinitiatives to improve earningsamong

Vision Wewant to be trendsettingin the industry within others by focusing on internal handover, accuracyand follow-up which has

sustainability,digitizationand solutionsfocusedon total strengthened reliability and profitable project delivery. In addition, we have

G through 2021 improved and implemented a new customerfocused salesand
marketingsystemOKR

During2021we have strengthenedour digital, sustainable andenvironmentalfocus
aimedat our customersand partners Theseinitiativeshavecontributedto further
improved performancendearningsfor SKAK@oncrete

Strategy track:Culture,digitization, sustainability
subscriptionsolutions, saleandmarketing

Continuousand controlled growth, stability and efficiency improvementsare
e e eeTiee A e ;omeof tge keyfactorsfor SKAKQoncreteto achievethe requiredresults and
ROTOCONIZSKAKOMAT;ONFLEXkip hoist Increasedearnings

We haveinitiated focusedstrategic initiativesand ambitionsto further develop
SKAK@oncretetowards2024

SegmentsPlant(precastandreadymix), Towards2024we aimto grow revenue witha CAGRof 6%while increasinghe
SKAKOMABftersales EBITmarginto 6%-8%With our focusedsalesand marketingstrategy,we expect
to grow revenuefrom both plant ordersand aftersales While doing so, we will
continue our constantfocuson sustainableprofitability to reachattractive EBIT

Primary markets:Denmark,Sweden, Norwayhe UK the marginlevels
NetherlandsGermany Austria, Switzerland, Francéhe USA Ourmasterplancontainsfive overallstrategictrackswith individualtaskforces

i

CUTURE DIGITIATION SWSRINABILITY SUBSCRIPTION
SOLUTIONS

)

SALE& MARKETING

QUALITY DELIVERY RELIABILITEARNINGS

OHAVAS
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Foundationfor future salesgrowth

During2021, we built the foundationfor a revenue expansioim 2022to 2024and
are now readyto takethe nextsteps

Focusis still on our five strategic areasin the commercialdepartment but in
particularareas2-5areimportantin 2022

1. Development of
salesorganization

2. Growthin
revenue from
= aftersales

-

3. Yearlyrevenue growth
N of plant saleson
primary markets

-
-~ o

4. Acceleration of

the SKARMAT
WIS ESS

\

\ 5. Developandimplement
aConcrete targeted
marketingconcept

\
\
\
1
1
|
»>

2020 2021 2022 2023 2024

Salesorganization

Thesaledorcewasstrengthenedsignificantly in 2021.
We are novdirectlyrepresented on giirimarymarkets

Theaftersalesorganization has been strengthenéalvards more proactive sales.

Aftersales

Theproactiveapproachto the aftermarketis starting to pay off in the secondhalf
of 2021 andwe expectthe positivetrend to continueinto 2022

We will continueto developthe aftersalesbusinesswith more local presenceon
the primary markets

MEEEES

In 2021 we initiated the secondphaseof our go-to-market strategy,and our short-
term and longterm pipeline is already benefiting from the implementation of
thesestrategytools.

Due to that and due to our strengthenedorganization,order intake increased
significantlyduring the secondhalf of 2021, and the pipeline for 2022 looks very
promising
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Foundationfor
future salesgrowth

Sustainability

SKAKO Concrete has set up a targeted “Green Plant VisiamtiEsgoptimize,

product develop, produce and partner up on sustainable solutions and cortbepts
bring us among the front runners within “green concrete” production and
environmentally friendly plants around thveorld. Our own contribution covers GO
reduction, reuse of machinery, concrete with less cement and minimization of water.
However- our main contribution is technology that enables customers to reach

their green targets.

Digitization
2022 will be a continuation of our work with clients to devetbp SKAKO digital
platform they use to operate theBKAKO plants.

The world and our client’'s needs are moving towards a higher dednemloility
and data and knowledgkased business. SKAKO intend to support that in full.

Cloud based systems, data warehouse, big data and mobility are key imords
our way to support our clients with more digital platform.

Marketing

Customerdialogue willbe intensified through customer surveysand partnership
communication aswell as increasedfocus on demonstrating SKAKCas an ideal
sustainabilitypartner.

In order to focuson a more targetedand direct communication withour customers,
SKAKOConcrete has decided NOT to participate as exhibitor at the BAUMA
exhibition in Munich in year 2022 Thisis also a consequenceof the actual
uncertaintyaboutpossible Covid 9 cancellationgrom fair operators

We use the opportunity to find alternativeswithin digital presentation andonline
presenceandthereby act inan agileand resoluteway in relation to the changeable
and actuamarketsituation

Apart from a uniform and recognizableidentity the aim throughout 2022 isto
increasebrandawarenesshroughintensifiedPRandmediaprocessing
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FINANCIAPERFORMANCE

DKK million 2021 2020 Change

Plantorder revenue 70.2 90.0 (22.0%)
Aftersalesrevenue 94.8 82.4 15.0%
Totalrevenue 165.0 172.4 (4.3%)

Grossprofit 5.3 30.9 14.2%
Grossprofit margin 21.4% 17.9% 3.5pp
Operatingprofit (EBIT) 6.1 5.7 7.0%

EBIT margin 3.7% 3.3% 0.4pp
Orderbook, beginning 34.5 64.6 (46.6%)
Orderintake 199.1 142.3 39.9%
Orderbook, ending 68.6 34.5 98.8%

200,0

150,0

100,0

50,0

0,0

2018

SKAKO Concrete development

2019 2020

HEE Revenue ==EBIT%

2021

4,0%
3,5%
3,0%
2,5%
2,0%
1,5%
1,0%
0,5%
0,0%
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Financialperformancein 2021

The overall financial performance of SKAKO Concrete showed a very positive
developmentin 2021, driven by the strategic initiativeson enhancing customer
supportandimprovingproject execution

Revenue decreasedy 4.3% compared to 2020 Revenuefrom plant orders
decreasedby 22.0%, while revenue from aftersalesncreasedby 15.0%. The
decreasen plant order revenue waglriven by the very low order backlogentering
2021, due to the pandemic Theincrease inaftersales revenués the result of the
strategic initiativeto enhancethe customersupport,aswell asrecovering fromthe
pandemic

Grossprofit and gross profit margin were realized with DKK35.3m and 21.4%
comparedto DKK30.9m and 17.9%in 2020 Theincrease ingrossprofit margins
hasbeenrealizedbecauseof a favorablemix between revenue fronplant orders
andaftersalesandimproved executiorof plantorders

EBITand EBITmarginwere realized with DKK6.1mand 3.7%comparedto DKK5.7m
and 3.3%in 2020correspondingo a 7.0%increase inEBITand a 0.4op increase in
EBITmargin

Orderintake amourted to DKK1991 comparedto DKK 142Zmin 202Q In particular
the strong order intake in H2 has been driving the improvement comparedto
2020

We still have a strong pipeline and expect orderintake to improve through 2022
Theorder backlog atthe end of 2021amountsto DKK68.6m (DKK34.5min 2020
which is 9% abovethe order backlog athe end of 2020

Developmentof primary markets

In 2020 we started developingand implementingour new five-track salesstrategy
in SKAKQOConcrete This strategy provides plans and tools to work our way
through the comingthree yearsin a more proactive way, and expectationsfor
2022aretherefore positive

Ourincreased focusn specifictypesof customersand plant orderscombined with
the recently implementedObjectiveKeyResults (OKR) wiltesultin better market
position Asa consequenceye expectto seegrowth in revenue fromboth plantsales
andaftersales

Overall,our primary marketsare doingwell on both plant salesand aftersales,and
in general wehave positivdeedback fromall markets

Sustainabilityand GreenPlant

In general, SKAKOConcrete seekdo reduce its impact on the environment
internally and externally An internal production optimization project has been
initiated and SKAK@oncretehasincreasedocuson reducingenergyconsumption,
recyclingof crushedconcrete,reduction of cement,less useof water and reuseof
aggregatesh the production of concrete In addition, all employees completan
annualinternal code of conduct (e-learning)to have a commonunderstandingof
SKAKO’policiesand guidelines

Productdevelopment

To meet the expectationsand needs fromour customersand the market mainly
within recycling, digitization, and technology, SKAKQOConcrete has planned to
investeven morein product development We havefocused further development
on our key products AM mixers,the SKAKOMA&gontrol systemand our CONFLEX
distributionsystem
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A Casestudy

20 December 2019 July 2020 19 October 2020 February 2021

Signing of Installation in hall New order for
contract 5, CONFLEX track hall 4

Installation in hall 4,
CONFLEX track and

switch track new SKAKOMAT

Start-up at cut Handover to
between old and customer.

August 2021 27 September 2021 November 2021

Final handover

Main contract

April 2020 Summer 2020 27 August 2020 April 2021

Change of layout Bartram GmbH Change order new New pillar
according to Signed renovated hall 4 SKAKOMAT

contract 4 to mixer station

Order for Bartram Bau-System GmbH, Germany

installation from hall

7 June 2021 9-12 October 2021

Change order new
bucket for hall 4

Installation of new
bucket in hall 4

The customer is an long standing SKAKO customer. In 2019, they decided to make a new production hall for production of beams and
frame elements. During this process, the next generation from Bartram has been the key person for this development of the factory layout

to meet the future concrete requirements.

The existing plant is from 1989. The new plant is a complete CONFLEX track and a new SKAKOMAT. In total more than 200 metres track
with switch tracks and two tracks into hall 4 and hall 5. This is a major upgrade of the existing plant. It has been an ongoing development of
the layout and new wishes from the customer, but in good cooperation with SKAKO to meet their requirements. Today, the plant is up
running with full production, and the customer is very happy with the solutions and is now talking about the next step of integrating the

other production hall with the CONFLEX track and more new equipment in 2022.
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Revenue
(DKKm

203.2

Upfrom 167.6

EBIT
(DKKm

17.3

Upfrom11.8

EBIT margin

8.5%

Up from7.0%

Order intake
(DKK)

198.9

Upfrom 166.2

3

Orderbacklog
(DKKm

4.3

Down from58.6
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The businesef

our customers is
strengthenecdby the
dedication of our
SKAK®Iibration team In
three centersof
excellence.




STRATEGYBUSINESS MODEL

At SKAKO Vibratiorwe develop, design and sell vibratory equipment for
industrial useworldwide and our quality productssetin motion, separate andvash
bulk material

Our engineering, assembly and test facilities are located in Faaborg in
Denmark, Strasbourgn Franceand SanSebastiann Spain,and our productsare
basedon applicationknowhow andown developedechnology

SKAKO Vibratiorhas a flexible production where parts are sourced through
both internalandexternalsuppliers

Our main marketsare EUand North Africa,and we are focusingon our expansionn
the recycling segment with our complete range of products dedicated to this
industrial sector,in particularsincewe madethe acquisitionof SKAK@artekat the
endof 2019

SKAKibrationstrivesto be one ofthe leading supplies of vibratory equipmentand
preferred partnerswithin the automotiveindustry on targeted markets— especially
through European,Asianand USplayers. Weare alreadystrongwithin the mineral
segment witha strong presencein the phosphateminingsectorin North Africa

The objectivesshall be obtained byhaving an attractive product range of high
quality, and a dynamicorganizationwith a high level of knowhow about design
andapplication

2

1

Sales developmentn recyclingsegment

From2021through 2024 SKAKO Vibratioaimsto grow revenuewith a CAGRf 8-
9% while maintaining an EBIT margin of 8%410%. As SKAKOVibration’s
revenue wassignificantly impactedy the Covid19 pandemicin 2020andin a part
of 2021, someof the revenue growth is expeded to comefrom areturn to normal
market conditions whileanother part is expectedto be realized from strategic
growthin the recyclingndustry.

Tosupportour growth, wehave basedur strategyon four developmentstages

Medium-term perspective

Objectives:
Revenue= CAGR-9%

4 Increaseof
EBITmargin= 8-10%

revenueand profit

In accordancavith current
generaltrendsandrecycling

3 New product development
segment requirements

Continue oudevelopment

in North Africa& the USand
take opportunities in China
& India

Strengtheningof our positionsin
hardware and mining segments

Market SKAKO
Dartekproducts through
our salesnetwork
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SKAKMartek

Upon acquisition in November 2019 Dartek Proyectosy Maquinara S.L.Lwas
integrated into the division and became SKAKODartek As expected, SKAKO
Dartek’sproduct rangehasbeena good supplementto SKAKQ/ibration’sproduct
rangeand allowedthe divisionto becomea leadingplayer inthe recyclingsegment
In the meantime, SKAKO Vibratiotas also considerablyreinforced its market
presencein Spainand Portugal

Resilienceof the recyclingsegment
faced with the Covid19 pandemic

The recycling segment has shown more resilience than the minerals or
hardware segmentssincethe beginningof the Covid19 pandemicand low activity

in the North-African miningsector which significantly impacted SKAKO Vibration in

2021 This confirms our strong belief that the recyclingsegmentis an up-and
comingand forward-lookingbusiness

In the meantime, the complexity of the recycling industry has required a
rational sub-segmentationof the segmentto be able to offer specific solutiongo
targeted customersIn additionto SKAK®artek’sstrongknow-how in the field, the
other expert centersof the division have started adapting their productsto best
meet the needsof eachsub-segment For example,the large project for Tapojarvj
whichaimsto processslagsfrom the Italian ironandsteelindustry,includesproducts
comingfrom all the three expert centeran SKAKO VibratiorThe final part of this
project was deliveredn September2021

Growth from three main customersegments

The foundation for the further developmentof SKAKQ/ibration will be our three
expert centers,each with their own specificarea of core competence Business
relating to the hardware,recyclingand mineral segmentswill be conductedfrom
our officesin FaaborgDenmark,SanSebastian/Spaiand Strasbourg/France

Industry 4.0 and new technology

Despite the development of our online monitoring system for our largest
machineshasbeen delayeddue to the Covid19 pandemic,an industrial prototype
hasbeentested for more than oneyearat a customer’ssite under severeindustrial
conditionsandthe final productis expectedto be launched in2022 Thisproduct,
which will be used by our customerswith “smart production”, will also serveto
refine our internal digital modelsof the machinesthat we are developing In the
sametrend of optimizing new technology adoption within our organization,we
have decidedto update and expand ourdesigncapacities We wish to offer our
customerscutting edgeproducts butalsoto provide our own organizationwith the
benefitof the major technologicatlevelopments

OHAVAS

T20Z vodaljenuuy

[opowssauisng ®Abarens 1°¢

yeabed


pp://General%20Data/Address%20of%20reporting%20entity,%20country?taxonomy=DKGAAP&labellanguage=en&allowhtml=false&merge=false

FINANCIAPERFORMANCE

DKK million 2021 2020 Change
Plantrevenue 147.0 120.8 21.7%
Aftersalesrevenue 56.2 46.8 20.1%
Totalrevenue 2032 167.6 21.2%
Grossprofit 57.0 47.0 21.3%
Grossprofit margin 28.1% 28.0% Qpp
Operatingprofit (EBIT) 17.3 11.8 46.6%
EBITmargin 8.5% 7.0% Bpp
Orderbook, beginning 58.6 60.0 (2.3%)
Orderintake 198.9 166.2 19.7%
Orderbook, ending 54.3 58.6 (7.3%)
SKAKO Vibration development

250,0 12,0%

200,0 10,0%

- 8,0%

150,0
6,0%
100,0

4,0%

50,0 2.0%

0,0 0,0%

2018 2019 2020 2021

EE Revenue e EBIT%
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Financialperformancein 2021

SKAKO Vibratiowasshowinga strongperformancein 2021 Thisis mainlyrelatedto the recoveryof the markets afterthe Covid19 pandemic

Revenue increaselly 21.2%acrossall three segmentswith especiallystrong growth in the hardware and recyclingsegments Revenuefrom plant ordersincreasedby
21.7%while revenue from aftersales increasetly 20.1%.Theincrease inplant ordersrevenue wasdriven by the strong order intake in Q2 and Q3 2021, whereasthe
increase inaftersalesis causedby a pick-up in industrialactivity after the peakof the Covidcrisis

Comparedto 2020 we realizeda largeincrease inrevenue fromthe recycling segment Thisis mainly driven by the successfulcquisitionof SKAK@artekin November
2019 Furthermore, we experiencednincreased demanéh the hardwaresegmentwhichwashigherthan our expectationsjn particularfrom the automotiveindustry.

Grossprofit and grossprofit marginwere realized withDKK57.0m and 28.1% comparedto DKK 470m and 28%in 202Q Theincrease ingrossprofit is a result of higher
revenue,asgrossprofit marginsare on acomparabldevel

EBITand EBITmarginwere realizedat DKKL.7.3m and 8.5%comparedto DKK 118m and7.0%in 2020 ThehigherEBITand EBITmarginare dueto higherrevenue, however
alsowith higher capacitycost

Orderintake amountedto DKK 198 comparedto DKK 16&min 2020 In 2021 We still havea strong pipeline and expect orderintake to improve through 2022 The
order backlog atthe end of 2021amountsto DKK 58m (DKK 58min 2020 which is7.3%belowthe order backlog athe end of 2020

2% 2%

2204 20% 31%
36%

Revenue Revenue
2020 2021
DKK 167.3m DKK 203.2m

Recycling B Minerals M Hardware M Others
40% 47%
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A First 100% metal slagcyclingplant in theworld

21 October 2019 6 October 2020

T20Z vodaljenuuy

30 September 2021

Signed Letter of Intent Delivery of the first Delivery of the last equipment (for
equipment the “wet process” of the plant)

10 December 2019 1 September 2021 11 November 2021

Signed contract Start -up of the plant

Receipt of final
(“dry process”)

payment

Recycling of high value -added metals: the “Terni Project”

In December 2019, Tapojarvi signed a contract with SKAKO Vibration of EUR 3.6m (DKK 26.8m) for the complete engineering of their slag
recycling plant project in Terni (Italy) including the supply of more than 50 conveyors, screens and supporting frames.

Thanks to SKAKO Vibration’s competences in project management as well as material handling and sorting techniques spread over its
three expert centers in Denmark, Spain and France, the plant started running in September 2021 - despite the Covid-19 crisis - with a “dry
process” of 50-80 tons of slag per hour while the “wet process” is expected to be started within the next months.

This plant is the first 100% metal slag recycling plant in the world. This means that all slag material entering the recycling plant is being
reused in chemical or concrete products and in the metal industry for the most valuable components. Indeed, there are lots of expensive

and exclusive metal material melted down and left inside the slag that can be recovered in the form of metal pieces sized between 1 kg
and 1 mg.




SKAKO Annualreport 2021 Page38
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4.1 COMPANANNOUNCEMENPES21

Main company announcements in 2021

16 September

16 —Insidertrades withSKAKGhares

29 October

17 —Interim report for SKAKO A/®r the first three
quartersof 2021

7 December

18 — SKAKO wins DKK 30 million contract with
CREABETON in Switzerland

8 January 01— Noticeaboutextraordinarygeneralassembly
19 March 02 —Proposed dividend

19 March 03 —Annualreport 2020

19 March 04 — Insidertrades withSKAK@hares

22 March 05— Warrants to executive management and

leadership team

24 March 06 - Insidertrades withSKAKGhares

24 March 07 — Insidertrades withSKAKGhares

24 March 08 — Insidertrades withSKAKGhares

6 April 09 — Noticeaboutordinarygeneralmeeting

28 April 10— Courseof general meeting or28 April 2021
11 May 11 -Changes to executive management

25 May 12 — Interim reportfor the first quarter2021

19 July 13— SKAKO appoin@GBFO fothe SKAK@Group
26 August 14 - Interim report for SKAK@/Sfor the first two

quartersof 2021

15 September

15 —Insidertrades withSKAKGhares

10 December

19 —Financial calendar 2022

The companynnouncementsire availableon the companyvebsite:
https://skako.com/about/investoirelations/#company announcements
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https://skako.com/about/investor-relations/#company_announcements

CORPORATOCIAL RESPONSIBILITY

Reporton CorporateSocial

Responsibility,cf. Section99a of the
DanishFinancialStatementsAct

SKAKGstrives to operate its businessin a responsiblemanner and wants to
comply with the legislationin all the countrieswhere operationsare conducted
Furthermore, compliance with  Human Rights and consideration for the
environment are considerablefocus areas for the Group SKAKO’svork with
corporatesocial responsibility ibasedon valuecreationandriskmanagement

SKAKChas chosento focus its work on socialresponsibility withinfive areas
Environment, humamights, workingenvironment,anti-corruption,andequality.

Thepoliciesbelowhavebeenapprovedby the Board ofDirectors

Foradescriptionof SKAKOBuUsinessnodelplease seesections2.1and3.1.

Environment
Policy

SKAKO seeks to reduce its impact on the environment by reducing
energy consumptionyear on year. The Group is a know-how and engineering
companywith production of key components The production mainly consistsof
assemblingand testing and does not include energydemand or polluting
processesAll surfacetreatment processesre outsourcedo sub-suppliers A part
of SKAKO'supplier“Code of Conduct”’addressesmpacton the environment See
underHumanrights for more information aboutthe supplier“Code ofConduct’.

Furthermore, SKAKO activelyseeks to reduce its energy consumption by,
for example,installingLEDlighting in its facilities We are also currently exploring
the possibilityof installingsolar roofpanels

In 2022 we will start a projectto outline how SKAKO cabpecomeQ2 neutral

Actions

SKAKO wilfeduce consumption of kWh year on year in its production sites
We expect, howeverto seea smallincrease inconsumedkWh in 2022 sincewe
do not expectthe samelevelsof lockdowns dueto the Covid19 pandemicin 2022
asin 2021

KPI

Consumed kWh in production sites.

Resultfor 2021 comparedto goalfor 2021

SKAKO realized 17.9% lower consumption of kWh in 2021 compatieel goal of
1,000,000 kWh. This is mainly caused by-tbmkn period in spring 2021.

Results& goals
Goalfor 202 Result2021 Goalfor 2021 Result2020 Result2019 Result2018

950,000 848,268 1,000,000 8EH5 828,828 1,417,902

Risks

Energyconsumptionis avariable ofactivity.

OHAVAS
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Anti-corruption and bribery

Policy

SKAKGQeeksto avoid corruption and bribery by creatinga frameworkthat secures
that employeesat SKAKQ@re ableto abideto lawsand regulations,andthat there
will neverexistanydoubt with regardsto a SKAK@mployee’'smpatrtiality.

Actions
1. SKAKe@nforcesagift policy.

2. SKAKOhas introduced an internal whistle blower scheme to give
employeesthe opportunity to report on corruption, bribery and other matters
while being anonymous

3. SKAKOhas developed an Employee “Code of Conduct” edearning
that describeshe way SKAK@xpectsall its employeesto act in accordance
with laws and regulations The employee“Code of Conduct”also describes
usage of the whistle blower scheme Every year all SKAKOemployees
must conductthe Employee“Code ofConduct’e-learningsession

4. Maintain whistleblower schemeo alsobe availablefor external parties

KPls

2. No reported violations of anti-corruption laws and regulations,and SKAKO
EmployeeCode of Conduct.

3. Allemployees tqpassSKAKO’Employeé'Code ofConduct’edearning.

Resultsfor 2021 comparedto goalsfor 2021
1. SKAKO AMsasmaintainedits gift policythroughout2021

2. SKAKO A/%as received no reported violations of anti-corruption laws
and regulationsand SKAK&mployeeCodeof Conductin 2021

3. 9%% of SKAKOemployees have passed the SKAKOEmployee Code of
Conduct e-learning The main reasonfor the result not being 100% is new
hiresin late 2021who did not completethe Codeof Conductsessioryet.

4. In 2021, SKAKOhas extended the whistle blower scheme to also be
available to external parties Furthermore,the whistle blower schemeis part
of the SKAK@&mployeeCodeof Conductedearning

Results& goals

Goal for Result for Result Result
2022 2021 2020 2019
2 0 0 0 0
3 100% 95% 99% 81%

Risks
2. Employeesackknowledgeof the whistle blower scheme.

3. EmployeéCode ofConduct’e-learning isnot prioritized.

OHAVAS
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Humanrights

Policy

To SKAKO, respect of human rights is about the company's own
employees’ conditions and securing that suppliers andsub-suppliers deliver
servicesto the Groupin a way that considerstheir employees’rights including
safetyandhealth.

Actions

SKAKOhas formulated a Supplier "Code of Conduct” that specifies principles
we expectour supplierto follow. Thisensuresthat suppliersand their suppliers
produce and deliver their servicesto the Group in a way that considersthe
environmentandthe employeestights.

KPI

Thepart of our mainsuppliershat havesignedour supplier“Code ofConduct’.

Resultfor 2021 comparedto goalfor 2021

SKAKOhas not reached the goal of having all suppliers sign our code of
conduct Thiswill be another target in 2022 and forward. Codeof Conductfor
SKAKO group is currenteingrevisedandwill be launchedn summer2022

Results& goals

Goal2022 Result2021 Goal for2021 Result2020 Result2019
95% 85% 100% 85% 82%
Risks

Lack otransparencyin compliance wittSKAKOs Suppli&Zode ofConduct”.
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Working environment

Policy

Our employeesare our most valuable asset and key to providing high-quality
productsand servicesto our customers It is vital to SKAKO'&uture succesghat
SKAKO ia safe,motivatingand developingplaceto work.

Actions

1. Thesickrate amongemployeesis monitored and we follow up on employees
with highabsence

2. SKAKO wilbroduce an annual employee satisfactionsurveyto monitor the
developmentin employeesatisfaction Processesre in placeto ensurethat
low-scoring departments receive guidance on how to improve employee
satisfaction

Numberof on-the-job accidents isneasured

4. Allemployeesnust havealeastone yearly performanceppraisainterview.

KPIs
1. Theaveragesickrate amongemployees
Anaverageemployeesatisfactionscore of at least 3.5

2
3. Numberof on-the-job accidents
4

Percentagef performance appraisahterviews each year

Resultsfor 2021 comparedto goalsfor 2021
1. SKAKO iwvisingits globalsetupfor monitoring sickdays

2. In2021anemployeesurveywasnot performed Thiswill follow on grouplevel
in spring2022

3. In 2021 SKAKMad 5 on-the-job accidents Management doesot find this
satisfactory and will keep working on eliminating on-the-job accidents
entirely.

4. In 2021, we did not meetour target for appraisainterviews Asthis is a vital part
of the employee welbeing,we will keeppushingfor this.

Results& goals

Goalfor Result Result Result Result
2022 2021 2020 2019 2018
1* 6.0 8.4 7.8 73 8.1
2%* >3.5 N/A 3.8 3.9 N/A
3 0 5 7 4 6
4 100% 85% 90% 90% 78%

Risks

1. Sickateincreaseslueto workload

2. Resultarenot followedup byactionsrenderingthe measuringsuperfluous
3. Management doesiot reprimandviolationsof safetystandards

4. Performanceppraisalinterviewsare not prioritizeddue to workload

*Measured adotal number ofsickdaysdivided bythe averagenumber ofemployeesn theyear
**On ascalefrom 1to 5, where5 isthe mostpositivescore
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Equality, cf. Section99b of the DanishFinancialStatementsAct

Policy

At SKAKO A/Sve believe that a diverse and tolerant organization makes
the company stronger, increasesthe competitivenessand creates a good
and innovativeworking environment We want to developand benefit from the
total potential of all employeesand that all employeescan develop their full
potentialin balancebetweenworkinglife andprivatelife.

At present, SKAKO A/®as onefemale board member who enteredthe Board
of Directors in April 2020whereby SKAKQOeached its goal of having at least
one femaleboardmemberby 2022 Howeverthe Board ofDirectors isawarethat
this still representsan underrepresentatiorandwantsto supportand contribute to
the part of female board members being increased ConsideringSKAKQA/S'’s
businessandthe line of businesswithin which SKAKO A/S is operatirige Board of
Directorshas set the specificgoal that the part of women electedat the general
meetingisto amountto at least40%by 2024

In the view of the Board of Directors, the determined goal is an ambitious
and realistic goal for a companywithin the lines of businessin which SKAKGOs

operating asthese lines of businesstraditionally do not have a large number of

women neitherin the board of directors nor at the other management levels
Within the last 12 months we succeededin hiring one female manager who
replaceda male manager It is the plan of the Board of Directorsto further

increasethe numberof female managers the yearsto come

Ultimately, SKAK®/S’sshareholderslectthe Board ofDirectorsat the company’s
general assembly and consequently also determine the gender composition
of the Board of Directors To the extent that the Board of Directors proposes
new candidatesfor the Board of Directors, the Board of Directors will regard
genderas oneseparateparameterin order to reachthe determined goal When
candidatesare proposedfor SKAK@/S’sBoard ofDirectors, it isessentiathat the
members represenprofessionatompetences relevartb SKAKO A/S

It is SKAKO'gjoal to increasethe part of women in the managementgroup
within athree-yearperiod. SKAK@\/S willreachthe goalby requiringcandidatesof
both genders in the recruiting phase and by taking into account the
underrepresented gendeat successiormplanning SKAKQvorks very intentionally
on showing multiplicity in itsmarketingto signalthat the companywantsto reflect
the society in itsemployeecomposition

Actions
1. SKAKO activebeekdo recruit newemployeesof all ethnicitiesandgenders

2. SKAKO seeks haveanimprovedgender distributiorin employeesand
Management.

3. SKAKO seeks to haareimproved gendedistribution inthe Board ofDirectors.

KPIs

1. Share of thauinderrepresentedyender among aémployees.

2. Share of thaunderrepresentedyender in Management.
3. Share of thainderrepresentedyender in the Board dbirectors

Resultsfor 2021 comparedto goalsfor 2021

1. In 2021, SKAKO istatusquo, comparedto 2020 However,the goal has not
yet been realizedAccordingto our policy this willbe a continuousfocus for
SKAKO

2. In2021 SKAKO istatusquo,comparedto 2020 Targethasnot beenachieved,
but will be part of the evaluation criteria for future recruitments to
management

3. In 2021 the Board ofDirectorsremainedunchangedwith one femaleboard
member. Changesn the Board ofDirectors is currenthynot expected

Results& goals

Goalfor Result Result Result Result

2022 2021 2020 2019 2018
1 20%women 17%women 17%women 14%women 17%women
2 20%women 17%women 17%women 13%women 13%women

3 20%women 20%women 20%women 0%women 0%women

Risks

1. Wewill not reachour targetshecauseSKAKO’mdustryis historicallya male-
dominatedindustry withlimited accesgo femalecandidates.
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Diversity, cf. Section107d of
the DanishFinancialStatements
Act

Policy

At SKAKO A/Swnve believe that a diverse and tolerant organization makes
the company stronger, increasesthe competitivenessand creates a good
and innovativeworking environment We want to developand benefit from the
total potential of all employeesand that all employeescan develop their full
potential in balance between working life and private life. Therefore, no
discrimination based on gender, religion, ethnicity, sexual orientation, etc. is
toleratedin SKAKONhenrecruitingmembersto the SKAK@anagementeam, we
are convincedhat diversitywill addvalueto the company

To make sure all employees and management in SKAKO complywith
SKAKOs policies toleranceandinclusion,we haveestablishedan Employeeé’Code
of Conduct”’edearningthat describesghe way SKAK@xpectsall its employeesto
act in accordanceavith our policies,andlawsandregulations

Actions

1. SKAKOhas developed an Employee “Code of Conduct” e-earning
that describeshe way SKAK@Xxpectsall its employeesto act in accordance
with laws and regulations The employee“Code of Conduct” also describes
usageof the whistle blower scheme Everyyear all SKAKGmployeesmust
carry through the Employee“Code of Conduct” edearning The e-learning
provides the management withinsight on how to secure diversityin the
organization and oomanagement level

2. Enhancethe awarenessin the SKAKOnanagement teanmon the benefits of
diversity. Thiscouldbe in aworkshopwith this specifiqpourpose

KPls
1. Allemployees tgppassSKAKO’Employee&'Code ofConduct’e-learning.

Resultsfor 2021 comparedto goalsfor 2021

1. 95%of SKAK@mployeeshavepassedhe SKAK@&mployeeCodeof Conduct e-
learning The main reasonfor the result not being 100% is new hireslate in
2021whodid not completethe Codeof Conduclyet.

Results & goals

Goalfor Result Result Result

2022 2021 2020 2019

1 100% 95% 90% 81%
Risks

1.

Employeé'Code ofConduct’edearning isnot prioritized.

Result
2018

N/A
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Data ethicscf. Section99d of the DanishFinancial

StatementsAct

Policy

At SKAKO A/@e are actingwith responsibility when it comesto data ethics This
appliesto all data, suchas businessintelligencedata, employeeinformation and
supplier/ customerinformation. We havedefined eight basicprinciplesof working

with data:

Welfare

Dignity.

Privacy

Ownrights

Equality
ethnicity,
disability
Justice

Data security

Responsibility

Actions

1. Continuously communicate the basic principles of datécstto SKAKO staff.

Data onsociety, democracynd socialrelationsare treated with
respect

Treatmentof datamaynot be usedto harmanindividual

Anydatatreatment shallrespectprivacyand personabata shall
be protected. It should always be consideredwhat data are
necessanandwhat arethe sourcesf the data

Theindividualshouldalwayshavethe right to obtain information
on what dataare stored and know for what purposethe dataare
intended

Treatment of data may not discriminate with regards to
sexuality, sex, political opinions, religion, genericaldata,
or other health relatedinformation.

Treatment of data is performed with responsibility to local
legislation

Treatmentof data shallbe sufficiently safe,robust and reliable
Data shall be stored and shared in way that unintended
availabilityfor unauthorizeduseis impossible

SKAKOrissponsiblefor data collected, stored and distributed
by SKAKO

2. Implement annual review of data stored in CRM system.
3. Secure that all customers and suppliers are confirming their consightdata
stored in CRM.
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4.3RISKMANAGEMENT

Firstand foremost, risk managementactivities inthe SKAK@roup focuson financialrisksto which the Companyis fairly likelyto be exposed.In connectionwith the
preparation of theGroup’sstrategic,budgetary and annual planthe Board oDirectors considerthe risksidentifiedin these activities.

Financialrisks

Financiatiskmanagement concentratesn identifyingrisksin respectof exchange
rates, credit and liquidity with a view to protecting the Group againstpotential

lossesand ensuringthat Management's forecasts fahe currentyearare only to a

limited extent affected by changesor eventsin the surroundingworld — be the

changes in exchangeates or in interest rates It is Group policy to exclusively
hedgefinancialrisks arisingfrom our commercialactivitiesand not to undertake
anyfinancialtransactions ofa speculativenature.

Exchangeate risks

With more than 90% of the Group’ssalesbeing invoiced in foreign currencies,
reported revenue is affected by movementsin the Group’strading currencies
The Group seekdo hedgeagainstsuch exchangerate risksby seekingto match
positive and negative cashflows in the main currenciesas much as possible If
deemedappropriate foreignexchangeate contractsare enteredinto.

Creditrisks

The Group’scredit risksrelate primarily to trade receivablesForlarge projectswe
havea signedLetter of Credit fromthe customer’sbankbefore we undertake any
work. Our remainingcustomerbaseis fragmentedso credit risksin generalonly
lead to minor losseson individual customers Overall,we therefore estimate that
we haveno major credit exposureon Group level

Liquidity risk

The Group aimsat havingsufficientcashresourceso be ableto take appropriate
steps in case of unforeseenfluctuations in cash outflows. We have accessto
suitableundrawn credit facilities,and the liquidity risk is therefore consideredo
be low.

Financial reportingorocess
and internal controls

SKAKGChas establishedand maintains an internal control setup that supports
correct and timely reporting to Managementand Market. The responsibilityof
maintaining sufficient and efficient internal control and risk managementin
connectionwith financial reporting lies with the ExecutiveBoard The Board of
Directorshas assessedhe Group’sexistingcontrol environmentand concluded
thatitisadequde andthat thereisnoneedfor settingup aninternalauditfunction.

Onceeveryquarterwe carrythrough a detailedplanningandforecastprocessand
any deviationsfrom the plansand budgetsare carefullymonitored. Furthermore,
we perform weekly, monthly and quarterly reviews and assessmentsf all large
projects
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Safeguardingcorporate assets

Management continuously seeks to minimize any financial consequencesof
damageto corporate assetsincluding any operating lossesresulting from such
damage We haveinvestedin securityand surveillancesystemso preventdamage
and to minimize such damage, should it arise Major risks, which cannot be
adequatelyminimized, are identified by the Company’'sManagement, whowill
ensurethat appropriate insurancepoliciesare, on a continuousbasis, established
underthe Groups global insurancg@rogramadministeredoy recognizedand credit-
rated insurancebrokersand that suchinsurancesare taken out with insurance
companies withhigh credit ratingsThe Group’sinsuranceprogram hasdeductible
clauses inline with normal market terms The Board of Directors reviews the
Company’snsurancepolicies oncea yearincluding the coverageof identified risks
and is briefed regularly on developmentsin identified risks The purpose of this
reporting is to keepthe Boardmembers fully updated and to facilitate corrective
actionto minimizeanysuch risks

Decliningmarket conditions

Management continuously monitors market conditions and maintains close
relationsto significantcustomersin order to be ableto makeatimely responsen

light of changing circumstanceMonitoring of consequencesegardingthe Corona
virus falls under this category, as well as geopolitical risks suchas the current

Ukrainecrisis

Cybersecurity

SKAK®naintains andenforcesan IT safetypolicyto reducerisksfrom cybercrime.
Furthermore, SKAKOhas implemented an IT contingency plan based on
recommendations fromthe DanishData Protection Agency SKAKO'éiead of IT
operationsoverseesmonitoring andenforcingof the ITcontingency plan

Projectexecution

The Companycontinuouslyexecues projeds acrossthe world, and in some cases
faceschallenges irthe execution TheManagementcontinuously monitors project
executionto identify possiblerisksas early aspossible Furthermore,projectsare
activelydistributed amongproject managerdo ensurethat the most experienced
managerexecutethe most complex projects
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CORPORATEOVERNANC

ANDREMUNERATIOREPORT

Recommendations on corporagovernance

As a listed company on 31 December 2021 SKAKO observes the
"Recommendationson Corporate Governance (issuedin November 2017 and
updatedin December2020 implementedby Nasdag Copenhagen its "Rulesfor
issuersof shares. The 'Recommendation®n CorporateGovernancé contain 40
recommendationsand are basedon the comply-or-explain principle, whichmakes
it legitimate for a companyto explainwhy it doesnot complywith them. SKAKO
fully complieswith 37 of the 40 recommendations, andgartially complies with
one, and therefore complies with the "Recommendationson Corporate
Governancein all material respects

A completeschematicpresentationof the recommendationsand howwe comply,
Statutoryreport on corporategovernance, cfsection 107b of the Danish Financial
StatementsAct, is availablen ourwebsiteunder InvestorRelations

We find it relevant to highlight a number of aspects and supplementary
information on corporategovernance irthe SKAK@roupin thischapter.

Deviationsrom recommendations

SKAKas notestablisheda nomination ora remuneration committee Giventhe
sizeof SKAKGthe Board ofDirectorsfinds it most suitablethat the total Board of
Directorstakescareof the tasks SKAK®as notyet discloseda tax policy. Thiswill
be uploadedo our website as soon ashe Board ofDirectorshasreleasedit.

Auditcommittee

The Company’sBoard of Directorshas set up an audit committee The Board of
Directors appoints the chairman of the Audit Committee, who must be
independentandwho mustnot be Chairman othe Board ofDirectors

Accordingto its charter, the Audit Committee,among other things, assiststhe
Board ofDirectors in relationto internal accountingand financialcontrol systems,
the integrity of the company’sfinancial reports and engagements withexternal
auditors The audit committee also carries out ongoing assessmentsof the
company’sinancialandbusinesgisks

In 2021, the committee reviewedthe main accounting principlestax strategyand
complianceandkeyrisks,etc.

In 2021, the Audit Committee heldfive meetings

Remuneration

TheCompany hasormulated remunerationpoliciesfor the Board ofDirectorsand
ExecutiveManagement The policieswere approved onthe generalassembly28
April 2021

The policies is available on our website under InveR®lations.

Furthermore, the Company has produced a remuneration report for the Bdard o

Directors and Executive Management.

The report is available on our website under Investor relations.
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EXECUTIVE MANAGEMENT

Name

Born in

Title

Member of the
management since

Number of shares
in SKAKO

Board positions

SteffenKremmer Lionel Girieud Ulrik Damgaard
1962 1971 1965

Direcor Direcor Group GO
2019 2016 2021

1,236 5,166 0
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BOARD OF DIRECTORS

Name JensWittrup Willumsen Lais Tveen
Chairmarof the Board ofDirectorsand member of theaudit committee Deputy Chairman
Title
Consideredasa nonrindependentBoardmember Considered as an independent Board member
Born in 1960 1963
Bpard member 2010 2017
since
JensWittrup Willumsenowns50% of theshares irFrederik2Aps.Frederik2Aps owns
800,000sharesin SKAKO. 6,104

SKAIO shares

Further, JensWittrup Willumsenhasa directownershipof 19,876shares irSKAKO.

Chairmanof the Board:
Licensewatct/S,KontrapunktGroupA/S,EverlandApS COMITA/S, Copenhagen
OptimizationApS ThelINDEXProjectsA/S,Begravels®anmarkA/S, TMQNordic

Depuy Chairman:

Chairmanof the Board:
ProjectZeroFonden Denmark
(localinitiative to achievecarbon neutralityby 2029)

Board member:

Managerial BillundLufthavnA/S TheEnergyindustry(anassociatiorunder the Confederationf Danishindustries),
positions in other GreenEnergy(GrgnEnerg)
companies Board member:

FDMTravelA/S, CharlotteéSparreA/S, Ejendomsselskab&xperimentarium A/S,

MuseumKolding,SEC Datacom GroégS,CogoApS

Others positions:

ColonialApS Directorown holding companyColonial 2ApS Directorown holding

companyFrederik2ApS Director owninvestment company

LarsTveenis educated productiorengineer from OdenseUniversityin 1989 and has a

Special JensWittrup Willumsen iseducated CandMerc. from Copenhagen Business School and ggﬁZggn'Eacrggr::r:&lzsfrgw;ng:)g’;:fgg:maazngi;kng?gi?'Fouow'ngh's
cgmpetences has had managing positioria Denmark andabroad His competencesnclude strategy, pp g ’

finance, financingsalesand marketing

Since2015 Lardveenhas beerPresidentof the HeatingDivisionof Danfossandmember
of the DanfossGroupExecutiveTeam.

Participationin
board meetings

Jenswittrup Willumsenparticipatedin all board and auditcommittee meetings in2021

LarsTveenparticipatedin all boardmeetingsin 2021.
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Name CarsterKrogsgaardhomsen ChristianHerskindJgrgensen Sophie Louise Knauer
Title Chairmarof the Audit Committee Consideredasa non-independentBoardmember Consideredas anindependentBoardmember
Consideredas anindependentBoardmember
Born in 1957 1961 1983
Bpard member 2017 2009 2020
since
Christian Herskind Jgrgensen ovi®¥6 of theshares in
SKAIO shares 19,255 Frederik2Aps.Frederik2Aps owns300,000 shares iBKAKO. _

Further, Christian Herskindagrgensen has a direstvnership
of 109,000 shares IBKAKO.

Managerial Board member: Chairmanof the Board: Board member:
positions in other NTG NordicTransportGroupA/S FondenAmager Bakkd,ABFLEX/S, TaulovDryPortA/S,Skive SolarA/S,RekomGroupA/S,CCGlobeHoldingl ApS,
companies Holding ApS CCGlobeHoldingll ApS CCFlyHoldingl ApS
. CCFlyHoldingll ApS CCMist NEW Holding ApS,
Deputy Chairman: 3 ) o CCMist NEWHolding 1ApS
Fondentil statte for soldateri internationalemissioner
(Soldaterlegatet) Other positions:
Lady invesApS managing director aralvner.
Board member:
FondenPederSkram,SuMisuraA/S,
Nordsgenheden/Nordsgfonden, Associated
DanishPortsA/S, LMBygA/S, Pih& Sgn A/S,
BNS A/S
Others positions:
Herskind VentureCapitalApS Directorown holding
company Ejendomsselskabételsinggr/ArhusDirector
Frederik2ApS Directorown holding company
CarsterKrogsgaard homsenis educated CandPolit.
:gg nr:)anii(r:];(:lg :;l%g:ﬁ?;:g;h hﬁ;r:é%fuégpst en Christian Herskindﬂrggnseﬁs educated lawyefrom Ur_1iverlsity Sophig Louise KnauiseducayedHAJUR and Cand.
Krogsgaardhomsen haaccumulateobxte’nsive of Copenhagen gndvae_rsgypf Londonlands a_lls_o Brigadier. Merc. in economy andtrateglcmanagement from
experienceithin M&A, and compliance iisted H|scompetencesncludeS|gnlflcantexperlencemthln sales, Copenhagen 3u5|neﬁrhoolHercareerlncIudes top
) companies. ’ marketing,strategy,management, HR and legaktters. management in TDC, CHEsD PeopleGroup A/S and
Spema{ senior consultanat McKinsey & ompany.
competences

From2014 to 2020 Carsteldrogsgaardhomsen was
CFQAn NNIT and previouslglsoheld positionsasEVP
and CFQAn DongEnergyA/S, EVP in DSB (Dangthte

Railways)financeand planning manager at

Rigshospitale{the CopenhagetUniversity Hospitaland

consultantin McKinsey& Company.

Sophie Louise Knaubas built strongcompetences
within strategicmanagement and digital
transformation.

Participationin
board meetings

CarsterKrogsgaard homsen participated all board

and auditcommittee meetings in2021

ChristianHerskind Jgrgensen participateédallboard
meetings in 2021.

Sophie Louise Knauer participatedall
board meetingsin 2021

T20Z vodaljenuuy

SJ10]1J3llp jopieodg 9y

cgobed



We use ourknow-how to define
the industry anddevelop
visionary,sustainable
andtechnologybased
solutions.
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SHAREHOLDHWORMATION

As of 31 December2021, SKAKO'siominal share capital was 31,064,180 DKK
dividedinto 3,106,418 sharesof 10 DKKeach All sharesare fully paid, the same
classandcarryonevote each

The Board of Directors has been authorized by the annual generalassemblyto
initiate a share buy-back program for up to 10% of the share capital The
authorizationis validuntil 31 March 2022

SKAKO A/S issted at NASDAQOMX CopenhagerA/S under identification code
DKD010231877Theshareprice as of 31 December2021 was 55.2 corresponding
to amarketcapitalizationof DKK 175m.

Bythe end of 2021the companyhad 1746registeredshareholderscompared with
1663registeredshareholdersy the end of 2020 Theregisteredshareholdersown
atotal of 94.5%0f the sharecapitalcomparedto 94.5%by the end of 2020

Specificationof movementsin sharecapital

DKKThousands 2021 2020 2019 208 2017
Sharecapital 31,064 31,064 31,064 31,064 31,064
at01.01.

Capitaincrease - - - - -
Sharecapital 31,064 31,064 31,064 31,064 31,064
at31.12.

Shareholderswith more than 5%of the share

Frederik2ApS Copenhagen 25.75%
DanicaPension, Copenhagen 10.71%
Maj InvestHoldingA/S,Copenhagen 9.98%

Dividend

Basedon the resultsin 2021 and capital structure of SKAKO A/8n 31 December
2021, the Board of Directorsrecommendsa dividend distribution of DKK4 per
share, correspondingto 93.5% (adjusted for earnout relating to Dartek the

dividendamountsto 81%)of profit for the yearandatotal dividenddistribution of

DKK123m.With asharepriceof DKK55.20n 31 Decembe2021this correspondsto

adividendyield of 7.2%.

Ex dividend date: ~ 20 April 2022
Record date: 25 April2022
Paymentdate: 26 April 2022

Financial calendaR022

17March Annualreport for 2021

19 April Ordinarygeneral meeting2022

25 May Interimreport for the period 1 January 31 March 2022
25 August Interim report for first half-year2022

10 November Interimreport for the period1l January 30 September2022

Presentation of the annual report

Together with HC Andersen Capital, SKAKO A/S will do an présentation of
the annual report for 2021 on Wednesday 23 March 2022 at 1213000 pm.
Registration for event:
https://hcandersencapital643.clickmeeting.com/skalmesentationaf-
arsregnskabeP021/reqgister

Annual general meeting 2022
The annual general meeting will be held on Thursday 19 2@2P at 3 p.m. at the
Company’s head office 8ygmestervep, 5600 Faaborg, Denmark.

Investor Relations

Investors, analysts and medias are welcome to contact Jerieu/ivillumsen
(Chairman of the Board of Directors) by phone +45 2347 5640 onimjleo
skako.dk@skako.com
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Today,we have discussednd approvedthe AnnualReport2021 of SKAKO A/&r
the financialyearl January- 31 December2021

Theannualreport hasbeen preparecandpresertedin accordancevith International
Financial Reportinggtandardsas adopted by the EUand further requirementsin
the Danish Financi&tatementAct

In our opinion, the consolidatedfinancial statements and the parent company
financial statements give a true and fair view of the Group’s and the parent
company’sassetsJiabilitiesand financialposition on31 December2021and of the
resultsof the Group’sandthe parentcompany’soperations andcashflows for the
financialyearl January- 31 December2021

Further, in our opinion the Management'sreport includes a fair view of the

developmentand performanceof the Group’sand the parent company’sbusiness
and financial condition, the profit for the yearand of the Group’sand the parent

company’sfinancialposition, together with a descriptionof the principalrisksand

uncertaintiesthat the Groupandthe parentcompanyface

In our opinion, the annualreport of SKAK@/Sfor the financialyear1 Januaryto 31
December2021with the file name529900WNRBU8B47AW24-2021-12-31-en.zip is
prepared,in allmaterialrespectsjn compliancewith the ESERegulation

We recommendthe AnnualReportfor 2021 be approved atthe AnnualGeneral
Meeting.

Faaborgl7March 2022

ExecutiveBoard

SteffenKremmer

LionelGirieud
Director Director

Jens Ulrik Damgaard
GroupCFO

Board of Directors

JensWittrup Willumsen

Chairman

CarsterKrogsgaard'homsen

ChristianHerskindJgrgensen

LarsTveen
DeputyChairman

SophieLouiseKnauer
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To theshareholdersof SKAKO A/S

Report on the audit of the Financial Statements
Our opinion

In our opinion, the ConsolidatedFinancialStatementsand the Parent Company
Financial Statementsgive a true and fair view of the Group’sand the Parent

Company’dinancialpositionat 31 December2021and of the resultsof the Group’s

andthe ParentCompany’®perations andcashflows for the financialyear1 January
to 31 December 2021 in accordancewith International Financial Reporting
Standardsas adopted by the EUand further requirementsin the DanishFinancial
StatementsAct

Our opinion is consistent with our Auditor’s Longform Report to the Audit

Committeeandthe Board ofDirectors

What we haveaudited

The Consolidated Financi@tatementsand Parent CompanyFinancialStatements
of SKAKO A/$or the financial year 1 Januaryto 31 December2021 comprise
income statement and statement of comprehensiveincome, balancesheet, cash
flow statement, statementof changes inequity and notes, includingsummaryof
significantaccounting policiedor the Group as well as for the Parent Company
Collectivelyeferredto asthe “FinancialStatements”

Basisfor opinion

We conductedour audit in accordancewith International Standard®n Auditing
(ISAsk@nd the additional requirementsapplicable inDenmark Our responsibilities
under those standardsand requirementsare further describedin the Auditor’s
responsibilitiedor the audit of the FinancialStatementssectionof our report.

We believethat the audit evidencewe haveobtainedis sufficientand appropriate
to providea basisfor our opinion.

Independence

We are independentof the Group in accordancewith the International Ethics
StandardsBoard for Accountants’International Code of Ethicsfor Professional
Accountants(IESBACode)and the additional ethicalrequirementsapplicable in
Denmark We have alsofulfilled our other ethical responsibilities in accordance
with theserequirementsand the IESBACode To the best of our knowledgeand
belief, prohibited non-audit services referredo in Article 5(1) of Regulation(EU)
No537/2014were not provided

Appointment

We were first appointed auditors of SKAKGQ\/Son 26 April 2012 for the financial
year 2012 We have been reappointed annually by shareholderresolution for a
total period of uninterrupted engagemenif 10 yearsincludingthe financialyear
2021
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Keyaudit matters

Keyaudit mattersare thosemattersthat, in ourprofessionajudgement, wereof mostsignificancén our audit of the Financi&@tatements fo2021 Thesematters
were addressedn the contextof our auditof the FinanciaStatementsaasawhole,andin formingour opinionthereon,andwe do not providea separateopiniononthese

matters.

Keyaudit matter How our audit addressedthe key audit matter

Revenue recognitiorfrom construction contracts

Revenue from customer contractsecognisedver time. The proportion of
revenue to beecognisedn a particular period is calculated according to the
percentage of completion of the project. This is measured by referencestodbts
of performing the contract incurred up to the relevant balance st as a
percentage of the total estimated costs of performing the contract.

Contract assets amounted to DKK 53 million (2020: DKK 66 nriibahd
contract liabilities DKK 20 million (2020: DKK 6 million).

Recognition of the Group’s revenue involves a high degreelgectivity in

determining significant assumptions for the total estiercosts for the contracts.

We focused on this area, as recognition of revenue involve®judgts made by
Management originating from percentage of completion and estimated ©
completion. Reference is made to note 1 and 15.

Deferredtax assets
At 31 December 2021, the Group hrasognisedieferred tax assets of DKK 21
million (2020: DKK 21 million).

Management is required to exercise considerable judgement when detergini
the appropriate amount te@apitalisein respect of deferred tax.

We focused on this area as the amounts involved are signifecahthe
valuation of tax assets is dependent on highly subjective assumpions
budgeted taxable income for the coming years. Reference is made to note 13

We considered the appropriateness of the Group’s accounting peficieevenue
recognition and assessed compliance with applicable acaogistandards.
We performed risk assessment procedures with the purpose of achiaming

understanding of isystems, procedures and relevant controls relating to revenue

recognition from construction contracts. In respect of corgrele assessed

whether these were designed and implemented effectively to address thefrisk o

material misstatement.

We performed substantive procedures over input data from contraaots costs
allocated to projects in order to assess the accounting tresatt and principles
applied.

We assessed Management’s estimated cost to completion and catioib
margin for construction contracts in order to evaluate the valuatibn
construction contracts and recognised revenue. We compared theatgo
contribution margins to actual contribution margins for finishedjpcts and to
prior year’s estimates.

We performed a retrospective analysis of Management’s abilitysgess the cost
to completion and expected contribution margin in prior years.

We tested Management’s estimated percentage of completion by assessing
subsequent development in costs allocated to the projects and Managém
updated estimates for cost to completion and contribution margin.

We evaluated Management’s method for estimating the deferred tax assets.
In understanding and evaluating Management’'s method and assumptions we
performed a retrospective analysis of Management’s ability togaidhe

taxable income in prior years.

Further, we examined the Group’s budgets and projections for the coming
years including significant assumptions. We evaluated and challenged the
adequacy of the significant assumptions determined by Management in
developing the accounting estimate.
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Statementon Management’s Review

Managementis responsibl€for Management's Review

Our opinion on the FinancialStatementsdoesnot cover Management'sReview,and
we do not expressanyform of assuranceonclusiorthereon.

In connectionwith our audit of the FinancialStatementsour responsibility igo read
Management'sReviewand, in doing so, considerwhether Management'Reviewis
materially inconsistenwith the FinancialStatementsor our knowledgeobtained in
the audit, or otherwiseappearsto be materiallymisstated

Moreover, we consideredwhether Management'sReviewincludesthe disclosures
requiredby the Danish FinancigtatementsAct

Basedon the work we have performed, in our view, Management'sReviewis in

accordancewith the ConsolidatedFinancialStatementsand the Parent Company
FinancialStatementsand hasbeen preparedn accordancewith the requirementsof

the Danish FinancigbtatementsAct We did not identify any materialmisstatement
in Management'’s Review

Management’s responsibilities for the Financial
Statements

Managementis responsiblefor the preparation ofconsolidated financiastatements
and parent companyfinancialstatementsthat givea true andfair view in accordance
with International Financial Reportingtandardsas adoptedby the EUand further

requirementsin the Danish FinancigbtatementsAct, and for suchinternal control as
Management determines is necessaryto enable the preparation of financial
statementsthat are free from material misstatement, whethedueto fraud or error.

In preparingthe FinancialStatements, Managemens responsiblefor assessinghe

Group’s andhe ParentCompany’sability to continueasa goingconcern,disclosing,
asapplicable matters relatedto goingconcernand usingthe goingconcernbasisof

accountingunlessManagementeither intendsto liquidate the Groupor the Parent
Company oto ceaseoperations, or haso realistic alternativebut to do so.
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Auditor’s responsibilitiesfor the audit of the FinancialStatements

Our objectives are to obtain reasonable assurance abowthether the Financial
Statementsasa whole are free from materialmisstatementwhether dueto fraud or
error, and to issue an auditor’s report that includes our opinion. Reasonable
assurancés a highlevel of assurancebut is not a guaranteethat an audit conducted
in accordancewith ISAsand the additionalrequirementsapplicable inDenmarkwill
alwaysdetect a material misstatementwhen it exists Misstatementscan arisefrom
fraud or error and are consideredmaterial if, individuallyor in the aggregatethey
could reasonablybe expectedto influencethe economicdecisionsof userstaken on
the basisof theseFinanciaStatements

As part of an audit in accordancewith ISAsand the additional requirements
applicable in Denmark, we exercise professional judgement and maintain
professionakcepticisnthroughoutthe audit Wealsa

. Identify and assessthe risks of material misstatement of the Financial
Statements, whether due to fraud or error, design and perform audit
procedures responsiveto those risks,and obtain audit evidence that is
sufficient and appropriateto provide a basisfor our opinion Therisk of not
detectinga material misstatementresultingfrom fraud is higherthan for one
resulting from error, as fraud may involve collusion,forgery, intentional
omissionsmisrepresentationsor the overrideof internal control.

. Obtain an understandingof internal control relevantto the audit in order to
designaudit procedureghat are appropriatein the circumstancesbhut not for
the purposeof expressingan opinion on the effectivenessof the Group’sand
the ParentCompany’snternal control.

. Evaluate the appropriateness of accounting policies used and the
reasonableness ofaccounting estimates and related disclosuresmade by
Management

. Concludeon the appropriatenesof Management'suse of the going concern
basis of accountingand based on the audit evidence obtained, whether a
material uncertainty exists related to events or conditions that may cast
significantdoubt on the Group’s andthe ParentCompany’'sability to continue
asa goingconcern If we concludethat a material uncertainty exists,we are
requiredto draw attention in our auditor'sreport to the related disclosures in
the FinancialStatementsor, if suchdisclosuresare inadequate,to modify our
opinion. Our conclusionsare basedon the audit evidenceobtained up to the
date of our auditor'sreport. However,future eventsor conditionsmay cause
the Groupor the ParentCompanyto ceaseto continueasagoing concern

. Evaluate the overall presentation, structure and content of the Financial
Statements,including the disclosuresand whether the FinancialStatements
representthe underlyingtransactions anceventsin a mannerthat givesa true
andfair view.

. Obtainsufficientappropriateaudit evidenceregardingthe financialinformation
of the entities or businessactivities withinthe Groupto expressan opinionon
the ConsolidatedFinancialStatements We are responsiblefor the direction,
supervisionand performanceof the group audit. We remainsolelyresponsible
for our audit opinion.

We communicatewith those chargedwith governanceregarding,among other
matters, the planned scopeand timing of the audit and significantaudit findings,
includingany significant deficiencies iimternal control that we identify during our
audit.

We also provide those chargedwith governancewith a statement that we have
complied with relevant ethical requirements regarding independence,and to

communicatewith them all relationshipsand other mattersthat may reasonablybe

thought to bear on our independence andwhere applicable, actionstaken to

eliminatethreats or safeguardspplied Fromthe matters communicated wittthose
charged with governanceye determinethosemattersthat were of mostsignificance
in the audit of the FinancialStatementsof the current periodand are therefore the

key audit matters We describe these matterén our auditor'sreport unlesslaw or

regulationprecludes publidisclosureabout the matter or when, in extremelyrare

circumstanceswe determine that a matter should not be communicated inour

report becausehe adverseconsequencesf doingsowould reasonablybe expected
to outweighthe publicinterest benefitsof suchcommunication
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Report on compliance with the ESEF Regulation

Aspart of our audit of the FinancialStatementswve performedprocedureso express
an opinion on whether the annual report of SKAKQA/S for the financial year 1
Januaryto 31 December2021 with the filename 529900WNRBU8B47AW24-2021-
12-31-en.zip isprepared,in all materialrespectsjn compliancewith the Commission
DelegatedRegulationEU)20198150n the EuropearSingle Electroni€ormat(ESEF
Regulation) which includerequirementsrelated to the preparation ofthe annual
report in XHTMLformat andiXBRL taggingf the ConsolidatedrinanciaStatements
Managementis responsiblefor preparingan annualreport that complies withthe
ESERegulationThisresponsibility includes

. Thepreparingof the annualreport in XHTMLformat;

. Theselectionand applicationof appropriateiXBRltags,includingextensiongo
the ESEFaxonomy andhe anchoringthereofto elementsin the taxonomy for
all financial information required to be tagged using judgement where
necessary

. EnsuringconsistencypetweeniXBRltaggeddataandthe Consolidated-inancial
Statements presenteth humanreadableformat; and

. For suchinternal control as Managementleterminesnecessaryto enablethe
preparation of anannualreport that is compliantwith the ESERegulation

Ourresponsibility iso obtain reasonableassuranceon whether the annualreport is
prepared,in all material respects,in compliancewith the ESERegulationbasedon
the evidencewe have obtained, ando issuea report that includesour opinion. The
nature, timing and extent of procedures selected dependon the auditor's
judgement,includingthe assessmenbf the risks of material departuresfrom the
requirementsset out in the ESERegulation,whether due to fraud or error. The
proceduresnclude

. Testingwhetherthe annualreport is preparedin XHTMLformat;

. Obtaining an understandingof the company’siXBRL taggingrocessand of
internal control overthe taggingprocess

. Evaluatinghe completenes®f the iXBRItaggingof the Consolidated Financial
Statements

. Evaluatingthe appropriateness ofthe company’s useof iXBRLelements
selected fromthe ESERaxonomy and the creation of extension elements
where no suitableelementin the ESEEaxonomy haseen identified

. Evaluatinghe useof anchoringof extensionelementsto elementsin the ESEF
taxonomy and

. Reconcilingthe iXBRL taggedlata with the audited ConsolidatedFinancial
Statements

In our opinion, the annualreport of SKAKO A/for the financialyear 1 Januanto 31

December2021with the file name529900VNRBUBB47AW24-2021-12-31-en.zip is
prepared,in all materialrespectsjn compliancewith the ESERegulation

Odense 17 March2022

PricewaterhouseCooperStatsautoriseret
Revisionspartnerselskab

CVRho 3377 1231

GertFiskerTomczyk Mikael Johansen

State Authorized
Public Accountant

mne23318

State Authorized
Public Accountant

mne9777
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CONSOLIDATEINANCIAL
STATEMENTS

DKKThousands 2021 2020
Notes
1 Revenue frontontractswith customers 363,706 335,920
3,4 Productioncosts (271,298) (258,055)
Grossprofit 92,408 77865
4 Distributioncosts (40,745 (35,039
4,5,6 Administrative expenses (31,340 (27,655
Operating profit(EBIT) 20,323 15171
7 Financialincome 721 461
7 Financial expenses (5,627) (3545
Profit beforetax 15417 12,087
8 Taxon profit for the year (2,228 (1,228
Profit for the year 13,189 10,859
Profit for the yearattributable to SKAKG\/S shareholders 13189 10,859
9 Earningper share(EPS)DKK 4.28 3.52
9 Diluted earningger share(EPS)DKK 4.28 3.52
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DKK Thousands 2021 2020
Notes
Profit for the year 13,189 10,859
Othercomprehensivancome:
Itemsthat havebeenor may subsequently
be reclassifiedto the incomestatement:
Foreigncurrency translation, subsidiaries 273 (1,453)
Valueadjustmentsof hedginginstruments (233) 146
Other comprehensivancome 540 (1,307)
Comprehensive income 13,729 9,552
Comprehensive incomattributable to SKAKGV/S shareholders 13,729 9,552
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DKK Thousands 2021 2020
Notes .
Intangibleassets 39,068 38961
Intangibleassetaunderdevelopment 3,113 2,226
10 Intangibleassets 42181 41,187
12 Leasedssets 8,035 9,874
11 Landandbuildings 5,832 5,988
11 Plantandmachinery 1,053 807
11 Operatingequipment,fixturesandfittings 3,059 2,909
11 Leasehold improvements 1,630 528
11 Tangibleassetaunderconstruction 97 454
Tangibleassets 19,706 20,560
Other receivables 1,272 1,521
13 Deferredtax assets 21057 20997
Othernon-currentassets 22,329 22518
Totalnon-currentassets 84216 84265
14 Inventories 64,080 53077
19 Tradereceivables 87,429 73439
15,19 Contractassets 53,037 66,376
Incometax - 610
Other receivables 8,340 7,792
Prepaid expenses 2,843 3,079
Cash 39,075 33,420
Currentassets 254,804 237,793
Assets 339,020 32,058
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DKK Thousands 2021 2020
Notes .
Sharecapital 31,064 31,064
Foreign currencyranslationreserve (451 (1,224)
Hedgingeserve (49) 184
Retainedearnings 89,338 87976
Proposedlividends 12,335 9,252
Equity 132,237 127,252
Otherliabilities 7,995 6,270
17 Provisions 3,729 3,303
16 Loans andorrowings 11,787 22326
12 Leasing 5,611 6,556
Non-currentliabilities 29,122 38455
17 Provisions 3,440 1,997
16 Loans andorrowings 9,849 10,118
16 Bankloans anccredit facilities 35,970 31,261
12 Leasing 2,845 3,346
15 Contractdiabilities 19,762 6,051
Tradepayables 79,081 75,546
Incometax 316 450
Otherliabilities 26,398 27,582
Currentliabilities 177,661 156,351
Licbilities 206,783 194,806
EQUITWYNDLIABILITIES 339,020 322,058
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DKK Thousands 2021 2020
Notes Profit beforetax 15417 12087
18 Adjustments 14,702 9112
Changeén receivables, etc. (102 (1,531)
Changen inventories (11,003) 6,727
Changen trade payablesandother liabilities, etc. 17,785 (17,933)
Cash flow from operating activities before financial iterasid tax 36,799 8,462
Financialtems receivedand paid (4,906) (3,084)
Taxegaidandreceived (1,619 (572)
CasHflow from operatingactivities 30,276 4,806
10 Investmentin intangibleassets (3,962) (2,729)
11 Investmentin tangibleassets (3,509 (5860
20 Acquisitiorof entities - (4,507)
Cashflow from investingactivities (7,466 (13,096)
Newborrowings 1,471 19,282
Repayments (13,725) (8,382)
Paiddividends (9,252 (6,168)
Changen short-term bankfacilities 4,708 10,884
18 Cashflow from financingactivities (16,798) 15,616
Changen cashandcashequivalents 6,012 7,326
Cashandcashequivalentsl January 33,420 26,560
Foreignexchangedjustment,cashandcashequivalents (357) (466)
Cashand cashequivalents31 December 39,075 33420
Breakdown of cash and cash equivalents at the end of the year:
Cash 39,075 33,420
Cashand cashequivalentsat the endof the year: 39,075 33,420
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DKK Thousands

Starsapial | SED S gngesene  ared Do
Equityl Januarn2021 31,064 (1,224) 184 87,976 9,252 127,252
Paiddividends (9,252) (9,252)
Comprehensie income in 2021:
Profit forthe year 854 12,335 13,189
Other comprehensivancome:
mdsmentsaubsiaries. 773 UE
retamamanannt @ @
Other comprehensivencome - 773 (233) - - 540
Comprehensivéncome,year - 773 (233) 854 12,335 13,729
Sharebasedpayment,warrants 508 - 508
Equity31 December2021 31,064 (451) (49) 89,338 12,335 132,237
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DKK Thousands

Starsapil S gngesene el Do
Equityl January2020 31,064 229 38 93,086 - 124,417
Distributed interimdividends (6,168) (6,168)
Comprehensie income in 2020:
Profit forthe year 1,607 9,252 10,859
Othercomprehensivencome:
mdsmentsaubsiaries. (1.453) (1.453)
Other comprehensiveacome - (1,453) 146 - - (2,307)
Comprehensivéncome,year - (1,453) 146 1,607 9,252 9,552
Sharebasedpayment,warrants (549) - (549)
Equity31 December2020 31,064 (1,224) 184 87,976 9,252 127,252
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5. 4CONSOLIDATENDTES

. . : 1
Notes to consolidated financial statements
Note NoDescription Page  Significant estimates and assessments: ;S
1. Revenudrom contractswith customers. . . . . ... ... ... ... 71 Note No. Description Page i
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Accountingpolicy

SKAKOperatesin the following businesssegments SKAKQConcreteand
SKAKO Vibration

SKAKQOConcretedevelops, designsand sells a versatile high-end product
range of all types of concrete batchingplants for readymix, precastand
jobsite plants The main focus is on plant saleswith a strong aftersales
division

SKAKO Vibratiomlevelops, designsand sells highend vibratory feeding,
conveyingand screeningequipment,usedacrossthe completespectrum of
materialhandlingand processingThemainfocusison plant saleswith a solid
aftersaledivision

Administrative functionssuch as Finance,HR and IT are shared by the
divisions The administrativefunctionsare basedin the individual countries
but supported byGroupfunctionsin Denmark Sharedcostsare allocatedto
businessegmentdasedon assessmentf usage

Allintercompanytransactionsare madeon market terms

Segmentassetsand liabilities comprise items directly attributable to a
segmentand items that can be allocatedto a segmenton a reasonable
basis

Revenueis the fair value of considerationreceivedor receivable fromthe
sale of our plants and aftersalesproductsor servicesand is the gross sales
pricelessVATand anypricereductionsin the form of discouris andrebates

Geographicalinformation is based on the four regionsthat support the
industries Revenuds presentedin the region in whichdeliverytakesplace

Segmentincome and costs include transactionsbetween businessareas
Thetransactionsare eliminatedin connectionwith the consolidation

Revenueis recognized over time or at a point in time. Revenueis
recognizecbver time whenan asseton behalfof a customer is created with
no alternative use and SKAKGChas an enforceableright to payment for
performance completedsearto date, or the customerobtains control ofa
plant or product and thus hasthe ability to direct the use and obtainthe
benefit fromthe plantor product

Termsof paymentare dependingon conditions inthe specificmarket Plant
sales orders are in general agreed withpre-payment and payment
milestones

Plantsales

Plantsalesare negotiated contract€o designand install concrete batching
plants, and vibratory feeding, conveying and screening equipment for
customers Revenuewill be recognizedover time, asthe abovecriteria are
met, using“the percentageof completionmethod”.

The proportion of revenue to be recognizedin a particular period is
calculated accordindo the percentageof completion of the project. For
most contractsthis ismeasuredby referenceto the costsof performingthe
contract incurredup to the relevantbalancesheetdate as a percentageof
the total estimated costsof performingthe contract Referenceto costis
assessedo be the most appropriatemethod asincurred hoursand material
costsare the value drivers for the projects The sales valueagreedin the
contract is recognizedverthe contractperiod usingabovemethod.

Contractswhere the recognized revenue fronthe work performed exceeds
progressbillingsare recognized irthe balancesheetunderassets

Contractsfor which progresshbillings exceedthe revenue are recognized
under liabilities Prepayments from customersare recognized under
liabilities

If it is likely that the total costsin relation to a construction contract will

exceed the total revenue on a specific project, the expected loss is
recognizedmmediatelyin the incomestatementin the currentperiod.
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Accountingpolicy CONTINUED
Aftersales,spare parts and products

Both divisionsin SKAKQella rangeof spareparts and productsasaftersales
to the plant sales Revenueis recognizedwhen control of the productshas
transferred,beingwhenthe productsare deliveredto the customer Delivery
occurswhen the products havebeen shippedto the specificlocation, the
risks of obsolescencend loss have been transferredto the customer,and
SKAKGChas objective evidencethat all criteria for acceptancehave been
fulfilled.

Significantassessmenby Management

Assessmentsregarding contractswith customers is performed when
determining if a contract for sale of a plant, spare parts or service,or a
combinationhereof,involvesone ormore performanceobligations

Assessmentsegarding recognitionmethod are made when determiningf a
contract for saleof a plant, spareparts or serviceis recognizedas revenue
overtime or at a point in time. Theassessmentselate to whether we have
an alternative use of the assets soldand if we have an enforceableright to
payment throughouthe contractualterm.

@ Significantestimatesby Management

Total expectedcostsrelated to plant salesare partly basedon estimatesas
they include provisionsfor unforeseencost deviations infuture suppliesof
raw materials,subcontractor productsand servicesplus construction

Aftersales services

In both divisions,revenue from the servicecontractsis recognized inthe
period in which the servicesare provided basedon amountsbillable to a
customer Revenueis recognizedbased on usageof units, and price lists
accordingo the contract

When assessingif an asset has no alternative use, we estimate the
alternative use costamount We have limited historical data as we rarely
redirect our assets The estimateis basedon the specificsof eachcontract
Whenassessingf we are entitled to paymentthroughoutthe contractterm,
anassessmenis madebasedon the contract wording, legaéntittement and
profit estimates

and handing over. Provisionsfor warranties on work-in-progressfor third
parties are basedon Management estimatesor each projectwhile taking
contract obligations into account
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Segregationof revenue

RevenueDKKThousands Concrete Vibration Group*

2021 2020 2021 2020 20P 2020
Plant 70,145 90002 146,951 120,751 212,587 209,564
- Overtime 70,145 90002 138,182 114,333 203,819 28,146
- Apointintime - - 8,769 6,418 8,769 6,418
Aftersales 94,828 82413 56290 46834 151,118 126,356
- Overtime - - - - - -
- Apointintime 94,828 82413 56290 46834 151,118 126,356
Totalrevenue 164,973 172,415 203242 167,585 363706 335,920
*After eliminations
Segregationof revenuein segments
RevenueDKKThousands 2021 2020
Revenue recognizetiat was includedn the contract liabilitybalance athe beginningof the period:
- Plantsales 6,051 16517
- Aftersales - -
Totalrevenue recognizeffom contractliabilities 6,051 16517
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Geographicalevenueinformation

North America

RevenueDKK32,006 (2020 DKK59,79%)

Europe

RevenueDKK 282,965k020 DKK 248,163k

Hereof revenuén Denmark:DKK30,32% (2020 DKK28,287)

Hereof revenuén FranceDKK 60,050020 DKk49,138K

Hereof revenuén the UK: DKIR6,237k(2020 DKK29,278K G e Og rap h | Cah on-current assetsi nfo rm at| on
Hereof revenuén Germany: DKB4,757k(2020 DKK21,114K

Hereof revenuen Spain:DKK 40,922k020 DKK 28,988 North America
|

DKK684 (2020 DKKBOX)

Africa
RevenueDKK23,87& (2020 DKK10,628K

Hereof revenuén Morocco:DKK 60R (2020 DKKL,029K Europe

DKK83,531k (2020: DKK82,690k)

Hereofin Denmark:DKK68,74 7k (2020: DKK69,620k)
Restof the world Hereof inFranceDKK 157% (2019: DKK,655)
Hereof in Spain: DKXK745 (2019: DK&,366k)
RevenueDKK24,92(k (2020 DKK17,33%) Hereofin Other: DKK 460 (2020: DKK 48)
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2021

DKKThousands

2021 Concrete Vibration Not distributed including Eliminations Grouptotal

parent company

Concrete 164,959 - - - 164,959
Minerals - 87,253 - - 87,253
Hardware - 31,989 - - 31,989
Recycling - 61,767 - - 61,767
Other - 17,738 - - 17,738
Internal 14 4,494 - (45098 ;
Totalrevenue 164,973 203241 - (4,508 363,706
Depreciations (3401 (4020 - - (7421
Operating profit(EBIT) 6,079 17321 (3,077 - 20,323
Orderbacklogbeginning 34,496 58593 - 1,212 91,877
Orderintake 199130 198,863 - (3,782 394,211
Orderbacklog,ending 68,653 54215 - (486) 122382
Segmenion-currentassets 34,426 42850 6,940 - 84216
Segmentssets 142,539 19,590 8,492 (11,601) 339,020
Segmentiabilities 80,772 133,248 4364 (11,601 206,783
Investmentsn intangibleandtangibleasset 2,669 6,319 - (1,522) 7,466
Averagenumberof employees 82 117 - - 199
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2020
DKKThousands
2020 Concrete Vibration Not distributed including Eliminations Grouptotal
parent company
Concrete 172,388 - - - 172,3880
Minerals - 50,695 - - 50,695
Hardware - 45,006 - - 45,006
Recycling - 49,060 - - 49,060
Other - 14,718 - - 14,718
Internal 27 4,053 - (4,080) -
Totalrevenue 172,415 167,585 - (4,080) 335,920
Depreciations (2,678) (3,508) - - (6,186)
Operating profit(EBIT) 7,672 11,798 (2,250) - 17,220
Orderbacklogbeginning 64,571 60,014 - (931) 123,654
Orderintake 142,340 166,164 - (4,361) 304,143
Orderbacklog,ending 34,496 58,593 - (1,212) 91,877
Segmennon-currentassets 36,746 42,418 5,101 - 84,265
Segmentssets 133,968 193,936 5,155 (9,052) 324,107
Segmentiabilities 67,933 128,492 7,433 (9,052) 194,806
Investmentsn intangibleandtangibleasset 10,306 2,790 - - 13,096
Averagenumberof employees 84 111 - - 195
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Accountingpolicy

Productioncostsare costsincurred to generaterevenue Productioncosts
consist of raw materials, consumables, productiorstaff, research and
developmentcost aswell asmaintenanceof and depreciation,amortisation
and impairment losseson property, plant and equipment and intangible
assets usedh the productionprocess

Researcltostsare alwaysrecognizedin the Income Statementin step with

the incurrence of such costs Development costs include all costs not

satisfying the capitalisation criteria, but incurred in connection with

development, prototype construction and development of new business
concepts

Direct and indirect researchand developmentincentives interms of tax
incentives and other grants and subsidy schemes for research and
developmentare recognized when thereas reasonablecertainty that the
conditionsfor suchgrarts are satisfiedand that they will be awarded Grarts
are offsetagainstresearchand developmentcosts

The measurement and classification of government grants related to
research and developmentis based on Management'sassessment The
incentiveschemesapplieddo not require positivetaxableincomeand hence
governmentgrantsreceivedhavebeenaccountedfor in accordancevith 1AS
20.
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DKKThousands 2021 2020
Costof goodssoldduringthe year 169,446 163,441
Write-down of inventories forthe year,net (391) 587
Researclanddevelopment costs 1,143 115
Production staff costand othercosts 101,100 93,913
Totalproduction costs 271,298 258,056
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Accountingpolicy

Staff costxonsist ofdirect wagesand salariessemuneration, pensionsharebased paymentsgraining, etc.

DKKThousands 2021 2020
Wagessalariesandother remuneration 108590 97206
Contributionplansand other social securityosts,etc. 14488 13938
Sharebasedpayment,warrants 508 (549)
Otherstaff costs 2,276 1,795
125,862 112,390
Theamountsareincluded inthe items:
Productioncosts 74,466 76011
Distributioncosts 34,148 23288
Administrativecosts 17,248 13,091
125,862 112,390

Theaveragenumberof employees wag99 (2020: 195).

Staff costs 202thcludegovernmentcompensation of DKK 3.8m whibhvebeen offsetin salarycosts, in both cost of goods sold (DKK 2.9m) and capacity cosd @K

Staff cost 2021 include the final regulation of the governtremmpensation, both cost of goods sold (BDKKL) and capacity @ of (DKK- 0.3m)
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Remunerationto ExecutiveManagementand Board of Directors

DKKThousands 2021 2020
Boardof Directorsand Audit Committee 1,250 1,100
ExecutiveManagement
Wagessalariesandother remuneration 5,538 4,698
Contribution plansaindother social securitycosts,etc. 365 530
Sharebasedpayment,warrants 329 (637)
6,232 4591
Totalremunerationfor ExecutiveManagementand Board ofDirectors 7,482 5,691

TheExecutiveManagementhavebeen grantedvarrantsto subscribefor sharesin the company cf. note 4.
TheExecutiveManagementontractsare based on normal conditions.

The CFO position was not included in Executive Managem&2i0
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Accountingpolicy

Plansclassifiedas equity-settled warrantsare measuredat fair valueat grant date andare recognized irthe incomestatementas staff costsin the period in
whichthe final entitlementto the warrantsis attained (the vestingperiod),aswell as aninflow directly inequity.

In connectionwith initial recognitionof warrants,an estimateis made of the number of warrantsto which Group ExecutiveManagementand key staff are
expectedto become entitled Subsequentdjustmentis madefor changes irthe estimate of the number of warrant entitlements, so the total recognition is
basedon the actualnumberof warrantentitlements

Thefair value of the warrantsallocatedis estimatedby meansof the Monte Carlomodel The calculationtakes intoaccountthe terms and conditions under
whichthe sharewarrants areallocated

In2016 2017and 2021, respectivelythe ExecutiveMlanagementand other key employeedn the Grouphavebeengrantedwarrantsto purchaseatotal of 350,000sharesin
the company ata set price (strike price). Thesharebasedprogrammehasvestingconditionsunder which Managementmust stayemployedfor three yearsto receivethe
remuneration Thefollowing exercise periodunsfor two years

Warrantsgrantedin 2016and 2017 havefully vestedon 31 December2021
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2021 warrants

2017 warrants

2016 warrants

Total warrants

Granted Strike price Execist Granted Strike price Execisit Granted Strike price Execist Total
(all) period starts (all) period starts (all) period starts
Warrants granted 150,000 55,60 April 2024 100,000 90,39 March 2020 100,000 72,35  July 2019
Executive management 110,000 60,000 60,000 230,0
- hereof forfeited -30,000 -40,000 -40,000 -110,0
Total Executive Management 80,000 20,000 20,000 120,01
Other employees 40,000 40,000 40,000 120,01
- hereof forfeited 0,000 -5,000 -5,000 -10,0(
Total other employees 40,000 35,000 35,000 110,01
Number of warrant entitlements 120,000 55,000 55,000 230,01
Therecognizedair valueof warrantsin the consolidated incometatementamountsto DKK 506Kcost) (2020 -54%, income).
Thecalculation of theair valueof warrantsat the time of allocation is based on tf@lowingassumptions:
Granted 22 March 2021 Granted 30 March 2017 Granted 18 July 2

Average price per share 55,6 78,0 62,
Annual hurdle rate 0% 5% 59
Strike price per share 55,6 90,39 72,3
Expected volatility* 33,5% 43,96% 42,61
Expected dividends** 4,1% 0 0
Cost of equity 7,00%
Risk-free interest rate -0,56% -0,53¢
Number of shares allocated 150,000 100,000 100,0¢
Fair value per warrant, DKK 16,90 18,84 14,5
Total fair value, DKK thousands 2,535 1,884 1,45

* The expected volatility is based on the historical tititg of SKAKO shares in the preceding 36 months for the 2016 Gwip2ogramme. For the 2021 programme, the preceding

48 months have been used

** The expected future dividend at the time of granting
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In additionto the statutory audit,PwC, theGroupauditors appointedat the AnnualGeneral Meeting,
providesother assurancengagementand other consultancy servicésthe Group.

DKKThousands 2021 2020
PwC
Statutoryaudit 687 932
Otherassurancengagements 0 35
Taxandindirecttaxesconsultancy i3 5
Otherservices 107 257
806 1,229
Otheraudit firms
Statutoryaudit 199 221
Otherassuranceengagements 0 0
Taxandindirecttaxesconsultancy 139 121
Otherservices 40 70
379 412

Afew Group enterprisesare not audited bythe Parent'sappointedauditors(PwC)or the auditors’foreign affiliates.

Thefee for non-audit servicesdeliveredby PricewaterhouseCoope&tatsautorisereRevisionspartnerselskab the
Groupamountsto DKK 0.1m (2020: DKK 0.3m) aondsistf tax, VATand accountingdvisory.
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Accountingpolicy

Net financial itemsamainly consist ointerestincome andnterest expenseand also includétereston lease debt awell asrealizedandunrealized foreign

exchangeayains and lossetterestincome andnterest expensesre accrued based ahe principal amount anthe effective interest rate.

Theeffective interestrate isthe discountrate usedfor discountingexpectedfuture paymentsattachingto the financialassetor financial liability inorder for the

presentvalueto matchthe carrying amount of such assetl@bility.

DKKThousands 2020 2020
Intereston cashandbank deposits 210 312
Financialincome fromfinancialassetsnot measuredat fair valuein the incomestatement 210 312
Foreigrexchange gainset 511 149
Financiaincome 721 461
Intereston bank debt (1,209 (884
Intereston leasedebt (167 (252
Financialexpensesn financialliabilities not measured afair valuein the income statement (1,369 (1,139
Foreignexchangdossesnet (239 (1,019
Otherfinancial expenses (4,022 (1,395
Financialexpenses (5,627 (3,545
Netfinancialitems (4,906) (3,089
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Accountingpolicy

Taxfor the yearcomprisescurrent tax and changes irdeferredtax and is recognizedn the Income Statement withthe shareattributable to the profit for the
year,andin the other comprehensivéncomewith the shareattributable to items recognized imther comprehensivéncome Exchangeate adjustmentsof
deferredtax areincludedaspart of the year'sadjustmentsof deferredtax.

Currenttax comprisestax calculatedon the basisof the expectedtaxableincomefor the year usingthe applicabletax rates for the financialyear and any
adjustmentsof taxes forpreviousyears

DKKThousands 2021 2020
Currenttax on the profit for the year (1,698 (454
Adjustmentof current tax,prior years (247) -
Changen deferredtax (1,370 (773
Adjustmentof deferredtax, prior years 987 -
Impacton changes ircorporatetax rates - -
Taxfor the period,netincome (2,228 (1,228
Taxusingthe Danishcorporatetax rates (3,.857) (3110
Effectof tax ratesin foreignjurisdictions (79) (207

Impactin changes irtorporatetax rates = -
Taxassetaot capitalized - -

Taxassetaot previouslycapitalized 2,234 3,513
Permanentandtemporary differencegndother items (526) (1,529
(2,228 (1,229
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Accountingpolicy

Earningper share(EPSanddiluted earningper share(EPSdiluted) are measuredaccordingio IAS33. Non-diluted earningsper shareare calculatedasthe
profit for the yeardividedby the total averagenumber ofsharesoutstandingduringthe year(shares issueddjustedfor treasury shares).

Dilutedearnings per sharare calculatedasprofit for the yeardivided bythe averagenumberof shares issued.

DKKThousands 2021 2020
Earnings

Profitfor the year 13,189 10859
Numberof sharesaverage

Numberof shares issued 3,106,418 3,106,418
Adjustmentfor treasuryshare (22,567) (22,567)
Averagenumberof shares 3,083,851 3,083,851
Earningper share(EPS) 4.28 352
Earningper share diluted 428 352

Asof 31 DecembeR021, SKAKO’sominalsharecapital was31,064,180DKK dividedhto 3,106,418 sharesf 10 DKkeach.All sharesre ofthe sameclass and
carryonevote each.

Treasurysharesrepresent0.73%of numberof shares issued.

*) Anot significant accountingnistakein 2020coulddisturbyearon-year comparisonandtherefore comparative figurefor 2020havebeen restatedasdescribed imote 25
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Accountingpolicy

On initial recognition, goodwill is recognizednd measured as the
difference betweenthe purchaseprice — including the value of non-
controlling interestsin the acquiredenterprise and the fair value of any
existinginvestmentin the acquiredenterprise— and the fair valuesof the
acquired assets, liabilities and contingent liabilities Please refer to
Accounting policies ilNote 20.

Onrecognition, goodwill isallocatedto corporate activitiesthat generate
independent paymentgcashgeneratingunits). The definition of a cash
generatingunit is in linewith the Group’smanagerialstructure aswell as
the internalfinancialmanagementeporting.

Intangible assetswith a finite useful life are measured at cost less
accumulated amortization and impairment losses Goodwill is not
amortized but is tested for impairment at least once a year. If the
recoverableamount of a cashgeneratingunit is lower than the carrying
amounts ofproperty, plantand equipmentand intangibleassetsincluding
goodwill, attributable to the particularcashgeneratingunit, the particular
assetswill be written down.

Developmentprojectsfor which the technicalrate of utilization, sufficient
resourcesand a potential future marketor application inthe Groupcanbe

demonstratedand which are intended to be manufacturedmarketed or

used are recognizedas completed developmentprojects Thisrequires
that the cost can be determined, and it is sufficiently certain that the

future earnings or the net selling price willcover production, salesand

administrative costs plus the developmentcosts Other development
costs are recognized inthe income statement when the costs are

incurred Developmentcosts consistof salariesand other coststhat are
directly attributable to development activities

Amortization ofcompleteddevelopmentprojectsis chargedon a straight
line basis during their estimated usefullife. Development projects are
written down for impairmentto recoverableamount, if lower. Development
projectsin progress ardested for impairmentoncea year.

Theamortizationprofile is systematicallybasedon the expected usefullife
of the assets,taking into accountthe remaining agreement periocand
consumption (unitof production method) at the time of implementation
Thebasisof amortizationis reducedby impairment,if any.

Amortizationtakesplace systematicallyover the estimated usefulife of the
assetswvhich isasfollows:

e Developmentosts,2-10 years
e Softwaresystems2-10years

e Otherintangibleassets3-5years
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@ Significantestimate by Management

Impairmenttestingis carriedout annuallyon preparationof the annualreport or on indicationof impairmentin which discountedvaluesof future cashflows
are compared withcarryingamounts The calculationsuse cashflow projectionsbasedon financialbudgetsapprovedby Managementcoveringa five-year

period.

Cashflowsbeyondthe five-yearperiod are extrapolatedusinggrowth rates estimatedy Management

DKK Thousands

Goodwill Other intangible Intangible assets Development Software Total

assets under development projects

Costat 1 January2021 25,440 4,426 2,226 808 27331 60,231
Foreigrexchangedjustments - - - 10 (©) 7
Investments - - 2,441 150 882 3,473
Disposals - - - - (603) (603)
Transferredbetweencategories - - (1,554) 490 1,064 -
Costat 31 December2021 25,440 4,426 3,113 1,458 28671 63,108
Amortisationandimpairment
1 Januan2021 - 674 - 178 18,192 19044
Foreigrnexchangeadjustment - - - - (61) (61)
Disposals - - - - (603) (603)
Amortisation - 1,097 - 115 1,335 2,547
Amortisation and impairment
31 December021 - 1,771 - 293 18,863 227
Carryingamount 31 December2021 25,440 2,655 3,113 1,165 9,808 42181
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DKK Thousands

Other intangible

Intangible assets

Development

Goodwil assets under development projects Software e
Costat 1 Januan2020 29,399 2,840 4,828 567 23,740 6B74
Foreign exchangadjustments - - (7) - (12) (18)
Investments 3,145 1,586 698 140 1,892 7461
Revaluation according IFRS (see below) (7,104) - - - (7,104)
Disposals - - - 39 (1,443) (1,482)
Transferrecbetweencategories - - (3,293) 140 3,153 -
Costat 31 December2020 25440 4,426 2,226 808 27331 60,231
ﬁgp]%rgf}z,iztgggnmmpawmentat 1 i i i 138 18673 18811
Foreign exchangadjustment - - - - (15) (15)
Disposals - - - 39 (1,443) (1,482
Amortisation - 674 - 79 977 1,730
pmortisationandimpairmentat 31 . 674 . 178 18,192 19044
Carrying amountat 31 December2020 25440 3,752 2,226 630 9,139 41187
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DKKThousands 2021 2020

Depreciation is included ithe items:

Production cods 1,782 1,211

Distributioncosts 636 432

Administrativecosts 129 87
2,547 1,730

Impairmenttest of goodwill:

Thecarrying amount of goodwiielatedto Dartek DKK 22,294lgnd Conparts
ApS DKK 3,145k.

Dartek

Goodwill for Dartek have been tested for impairment on 31 December2021
based on valuein use Net cashflows for the years20222026are determinedon
the basisof key assumptionsand estimatesbasedon growth and profit margin
expectationsin accordancewvith SKAKO'business plansThe discountrate used
amountsto 8.0%before tax and estimatesfor future revenuegrowth (2020 8.0%
before tax). Theuncertaintiesassociatedvith these expectationsare reflectedin
the cashflow. Thevaluationmethod is basedon annual revenuegrowth of 2%in
2022to 2026 as well asin the terminal period The test did not result in any
impairmentof the carryingamountsrelatedto the cashgeneratingunits Dartek

A sensitivity analysishas not been carried out, as negative changes irthe
fundamental assumption which will result in impairment of goodwill, are
consideredunlikelyto becomea reality.

Conparts

Gooduwillfor Conpartshave been testedfor impairment on 31 December2021
based on valuein use Net cashflows for the years2022-2026are determinedon
the basisof key assumptionsand estimatesbasedon growth and profit margin
expectationsin accordancevith SKAKO'business plansThe discountate used
amountsto 8.0%before tax and estimatesfor future revenuegrowth (2020 8.0%
before tax). Theuncertaintiesassociatedvith these expectationsare reflectedin
the cashflow. Thevaluationmethod is basedon annual revenuegrowth of 2%in
2022to 2026 as well as in the terminal period Thetest did not result in any
impairment of the carrying amounts related to the cash generating units
Conparts

A sensitivity analysishas not been carried out, as negative changes irthe
fundamental assumption which will result in impairment of goodwill, are
consideredunlikelyto becomea reality.
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Accountingpolicy

Landand buildings, plant and machineryand other facilities, operating equipment and tools andequipment are measuredat cost lessaccumulated
depreciationand impairment losses.

Depreciation is charged on a straigihte basiwverthe estimated usefulife of the assetauntil they reachthe estimatedresidualvalue.
Estimated useflife is asfollows:

Buildings, 1#40years

Plantandmachinery3-10years

Operatingequipmentandother tools andequipment,3-10 years

Leasehold improvement8;10 years

Landnot depreciated

Newly acquirecassetsare depreciatedrom the time they areavailablefor use.
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DKK Thousands

Tangible assets

- Plant & Operating equipment, Leasehold .
Land& buildings machiney fixturesandfittings improvements n-course of Total
construction

Costl Januarn2021 8023 12,151 15945 4,766 454 4B39
Foreign exchangadjustments 2) 72 (43) 2 - 29
Investments 126 439 1,231 1,162 37 2,995
Disposals - (104) 3) - (394) (501)
Costat 31 December2021 8,147 12,558 17,130 5,930 97 43862
Depreciatiorandimpairment
1 Januan2021 2,035 11344 13036 4,238 - 30,653
Foreign exchangadjustments - 65 391 2 - 458
Disposals - (104) - - - (104)
Depreciation 280 200 644 60 - 1,184
Depreciation and impairment
31 December2021 2,315 11,505 14071 4,300 - 32191
Carrying amounB1 December2021 5,832 1,053 3,059 1,630 97 11671
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DKK Thousands

Tangible assets

. Plant & Operating equipment, Leasehold .
Land& buildings machiney fixtures andfittings improvements in-course of Total
construction
Costl January2020 16,228 13,423 18,670 4,470 60 52,851
Foreignexchangeadjustments (81) 7 47 (2) - (123)
Investments 632 402 402 298 394 2,128
Disposals (8,756) (1,681) (3,080) - - (13,517)
Cost31December2020 8,023 12,151 15,945 4,766 454 41,339
2D(;ezporemanortamd|mpa|rment1 January 10,584 12,913 15228 4.202 i 42,927
Foreignexchangeadjustments (43) (28) (53) 3) - (227)
Disposals (8,756) (1,681) (3,080) - - (13,517)
Amortization 250 140 941 39 - 1,370
Depreciationandimpairment 31
December020 2,035 11,344 13,036 4,238 - 30,653
Carryingamount 31 December2020 5,988 807 2,909 528 454 10,686
DKKThousands 2021 2020
Depreciationis included inthe items:
Production cods 829 959
Distributioncosts 296 343
Administrativecosts 59 68
1,184 1,370
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Accountingpolicy

Assetsand liabilities arising from a lease are initially measl on a presenvalue basisLeasdiabilities include the net presemnalueof
the following leasgayments:
Fixedpayments|essany leaséncentivesreceivable.
Variabldease payment that are based on imalexor arate, initially measured using thiedexor rateas the commencemerdate.
Amountsexpectedto be payableébythe Group under residualalueguarantees.
Theexerciseprice of a purchaseoption if the Groupis reasonably certaio exercisehat option.
Paymentf penaltiesfor terminatingthe lease if thlease term reflectshe Groupexercisinghat option.

Theleasepaymentsare discountedusingthe interest rate for implicit in the lease If that rate cannotbe readily determined,which is generallythe casefor
leasedn the Group, the lessee’sncrementalborrowingrate isused, beinghe rate that the individuallesseevould haveto payto borrowthe fundsnecessaryto
obtain anassetof similarvalueto the right-of-use assetn a similareconomic environment witlsimilarterms, securityand conditions

Leasgpaymentsare allocatedbetweenprincipalandfinancecost Thefinancecostis chargedto profit or loss overthe leaseperiod soasto producea constant
periodicrate of intereston the remainingbalanceof the liability for each period

Rightof-useassetsaare measuredat costcomprisingthe following:

» Theamount ofthe initial measuremenbf leaseliability.

» Any leasgpaymentsmade ator beforethe commencementate less anyeaseincentivesreceived.
» Anyinitial directcostand restorationcost

Rightof-use assetsre generallydepreciatedoverthe shorter of the asset'susefullife andthe leaseterm on a straightline basis While the Group revaluests
landandbuildingsthat are presentedwithin property, plantandequipment,it haschosennot to do sofor the right-of-usebuildingsheld by the Group

Paymentsassociatedvith short-term leasesof equipmentandvehiclesand allleasesof low-valueassetsare recognizedn a straightline basisas anexpensen
profit or loss Shortterm leasesare leased witha leaseterm of 12 monthsor less Lowvalueassetsomprisel Tequipmentand smallitemsof office furniture.
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DKK Thousands

Lease assets Rentalof promises Equipment Compamsars Total
Costsl Januan2021 8,418 809 6,291 15518
Additions - - 3,172 3,172
Disposals - - (1,545) (1,545)
Exchangeate adjustment (5) - 4) 9)
Costs 31December2021 8,413 809 7,914 17136
Depreciatiorandimpairmentlossl Januarn2021 1,673 105 3,866 5,644
Depreciation 1,584 59 2,048 3,691
Depreciatiorreversedon disposals - - (233) (233)
Exchangeate adjustment - - (2) Q)
Depreciationandimpairmentloss31 December2021 3257 164 5,680 9,101
Carrying amounB1 December2021 5,156 645 2,234 8,035
DKK Thousands

Lease assets Rentalof promises Equipment Compansars Total
Costsl Januan2020 6,998 766 5,812 13,576
Additions 2,217 43 1,472 3,732
Transferredbetweencategories 245 - (245) -
Disposals (1,034) - (739) (1,773)
Exchangeate adjustment (8) - 9 (17)
Costs 31December2020 8,418 809 6,291 15,518
Depreciationandimpairmentloss1 January2020 908 45 2,202 3,155
Depreciation 1,800 60 1,910 3,770
Depreciatiorreversedon disposals (1,034) - (238) (1,272)
Exchangeate adjustment (1) - (8) (9)
Depreciationandimpairmentloss31 December2020 1,673 105 3,866 5,644
Carrying amount31 December2020 6,745 704 2,425 9,874
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Leasdiabilities — DKKThousands 2021 2020
Leasdiabilities arerecognizedn the balance sheeasfollows:

Non-currentliabilities 5,611 6,556
Currentliabilities 2,845 3,346
Totallease liabilities 8,456 9,902
Recognizedh the profit andlossstatement:

Interest expenserelatedto lease liabilities 177 252
Expenseelatingto shortterm leasegincluded incost of goods sold analdministrativeexpenses) 1,893 2,984
Expenseelatingto leases ofow-valueassetghat arenot shownaboveas shoriterm leases - -
Expenseelationto variableleasepaymentsnot included inease liabilities - -
Cashflow from leasing—- DKKThousands 2021 2020
Interests @77 (252
Liabilitiespayment (3,289 (3,677
Adjustmentsin total accordingto leases (3,469 (3,929
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Accountingpolicy

Deferredtax is calculatedusingthe balancesheetliability method on temporary differences betweerhe carryingamounts forfinancialreporting purposes
and the amountsused for taxation purposes Deferredtax is calculatedbasedon the applicabletax rates for the individual financial years The effect of
changes irthe taxratesis statedin the incomestatementunlessthey are items previouslyenteredin the statementof other comprehensivéincome

A deferredtax provisionis madeto coverre-taxation oflossesin foreign enterprisesif sharesin the enterprises concernedre likely to be soldandto cover
expected additional future tax liabilities related to financial year or previousyears No deferred tax liabilities regardinginvestmentsin subsidiariesare
recognized ithe sharesare unlikelyto be soldin the shortterm.

Thetax value of lossesthat are expected withadequatecertainty to be availablefor utilization againstfuture taxableincomein the
samelegaltax unit andjurisdiction is included ithe measuremenbf deferredtax.
SKAKO A/S is jointtgxed withall DanislsubsidiariesSKAKO A/Beingthe administratorof the Danish jointtaxation

All the Danishsubsidiarieprovide for the Danishtax basedon the current rules with full distribution. Recognitionof deferred tax assetsand tax liabilities is
madein the individualDanishenterpriseshasedon the principlesdescribedabove Thejointly taxedDanishenterprisesareincluded inthe Danishtax payable on
accountscheme

If companiedn the Grouphavedeferredtax liabilities,they are valuedindependentlyof the time whenthe tax, if any,becomespayable

@ Significantestimate by Management

Deferredtax assets,includingthe tax value of tax lossesallowed for carry forward, arerecognized inthe balancesheetat the estimatedrealisablevalue of
such assetsgither by a setoff againsta deferredtax liability or by a net assetto be set off againstfuture positivetaxableincome At the balancesheet date,
an assessmenis madeasto whether it is probablethat sufficienttaxableincome willbe availablein the future against whichthe deferredtax asset canbe
utilized. Deferredtax on temporary differences betweethe carryingamountsandthe tax valuesof investmentsin subsidiariess recognizedinlessthe Parent
is ableto control the time of realization ofsuchdeferredtax, andit is probablethat suchdeferredtax will not be realizedascurrenttax in the foreseeable
future. Deferredtaxis recognized imespectof eliminationsof intra-Group profitsandlosses

T20Z vodaljenuuy

S910U pPa1epI|oSuU0D ¥




DKKThousands 2021 2020

Deferredtax recognizedn the balancesheet:

Deferredtax assets 21,057 20997
Deferredtax liabilities - -
Deferredtax, net 31 December 21057 20997
Deferredtax, net 1 January 20997 21,770
Foreign currencyranslationadjustments - -
Change#n deferredtax 60 773
Deferredtax, net 31 December 21,057 20997
Deferredtax:
Intangibleassets (1,094) 477
Property,plantsandequipment 9,587 10,327
Inventories (273) 256
Provisions 1,971 1,186
Tax losses 13333 14083
Other items (2,467 (5,332
21057 20997

Deferredtax assets notecognized:

Intangibleassets - 74
Property,plantsandequipment 205 131
Inventories - -
Other items 121 -
Tax losses 26,324 28064

26,650 28269

Taxlossescarriedforward are not subjectto time limitation. All recognizeddeferredtax assetsare expectedto be offset againstpositive taxableincomewithin a five-year
period. Recognition idbasedon current resultsand Management’'sexpectationsfor the future. The deferred tax assetsare evaluatedin eachjoint taxation in the SKAKO
Group,consistingof joint taxationsin respectively Denmark, Franc&ermany Spainthe USAandthe UK

Managementhasperformeda sensitivityanalysis orexpectationgor the future. Thisshowsthat a 10 %decrease comparetb expectationswill resultin a decreaseof DKK
2.0min the recognizedleferredtax assetsBecauseahe deferredtax assetsare evaluatedin eachjoint taxation, thesensitivitycannotbe appliedon alinearbasis
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Accountingpolicy

Rawmaterials,work-in-progressand goodsfor resaleare measuredat costaccordingto the FIFOprinciple (accordindo which the most recently purchased

itemsare consideredo be in stock) or attheir net realizablevalue ,whicheveris lower.

Groupmanufacturedproductsand work in progress araneasuredat the valueof direct cost, direct payroll costs,consumablesnd a proportionate share of
indirect production costs (IPO),which are allocated onthe basisof the normal capacityof the production facility. IPOinclude the proportionate share of

capacitycostsdirectly relatingto Groupmanufacturedoroductsandworkin progress

Inventory— DKKThousands 2021 2020
Rawmaterialsandconsumables 14854 15,420
Work-in-progress 7111 4,327
Finishedgyoods and goodfor resale 42,115 33330
Inventoriesnet of write-downsat 31 December 64,080 53,077
Includedin IncomeStatementunder productioncosts:

Write-down of inventories forthe year,net (391) 587
Costf goodssoldduring theyear 169,446 159,343

Write-downsfor the yearare shownnet asbreakdowninto reversed writedowns andnew write-downsare not possible.
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Accountingpolicy

Revenueis recognizedbasedon the value of the work completed at the balancesheet date. The revenue correspondsto the sales valueof the year’s
completed workbasedon costsincurredasa percentageof the total estimatedcosts(percentageof completionmethod).

Thestageof completion forthe individualprojectis calculatedasthe ratio betweenthe costincurredat the balancesheetdate andthe total estimatedcost to
completethe project In someprojects,where cost estimatescannotbe usedasa basis,the ratio between completedsub-activitiesand the total project is
used insteadAll directandindirect coststhat relateto the completionof the contractare included inthe calculation

Wheninvoicingon accountexceedshe valueof the work completedthe liability is recognizeésa contract liabilityunder short-term liabilities

If projects are expectedto be lossmaking,the lossis recognizedmmediatelyin the income statement Costsnot yet incurred areprovided for as other
provisions Provisionsre basedon individualassessmentf the estimatedlossuntil the projectshavebeen completed

Significantassessmenby Management

Total expectedcostsrelated to work-in-progressfor third parties are partly basedon estimatesasthey include provisionsfor unforeseencost deviations in
future suppliesof raw materials,subcontractor productsand servicesplus constructionand handingover. Provisionsfor warrantieson work-in-progressfor
third partiesare basedon Management estimates for each projeathile takingcontract obligations into account
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DKKThousands 2021 2020
Totalcostsincurred 133466 170,724
Valuationafter IFRS (note 18) (134) (126)
Profitrecognizedasincome, net 32,237 47,140
Contractassets 165569 217,738
Contractliabilities (132294) (157,413
Net contractassetsandliabilities 33275 60325
Ofwhich contractassets are statednderassets 53,037 66376
andcontractliabilities (19,762 (6,051
Net contractassetsandliabilities 33,275 60325

Contractassetsandliabilities consist of all opeprojectson 31 Decemberincluding cost angrofit recognized irprior years.

The majority of altontractassetsand liabilities on 31 December aggpectedto be revenuerecognizedn 2022.
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Accountingpolicy

Debtto credit institutions is recognizedt the date of borrowingat the proceeds receivetesstransactioncosts Forsubsequent perioddjnancialliabilities are
measuredat amortizedcostin order for the difference between proceedandthe nominalvalueto be recognizedasa financialexpenseoverthe term of the

loan.

DKK Thousands

2021 0-1year 1-5years More than 5 Total Carrying Weightedaverage
years amount effectiveinterest rate
Cashandcashequivalents 39,075 - - 39075 39,075 0.0%
Assets 39075 - - 39075 39075 0.0%
Leasalebt (2,845 (5611 - (8456) (8/456) 2.4%
Otherdebt (9,849 - - (9849 (9849 0.0%
Debtto credit institutions - (12,787 - (12,787 (11,787 04%
Shortterm bankfacilities (35,970 - - (35,970 (35,970 2.3%
Liabilities (48,664) (17,398 - (66,062 (66,062 1.1%
Netdebt (9,589 (17,398 - (26,987 (26,987) 1.1%
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DKK Thousands

2020 0-1year 15 years More than 5 Total Carying Weightedaverage

years amount effectiveinterest rate
Cashandcashequivalents 33,420 - - 33,420 33,420 0.0%
Assets 33,420 - - 33,420 33,420 0.0%
Leasalebt (3,346) (6,556) - (9,902) (9,902) 2.4%
Otherdebt (10,118) (4,747) - (14,865) (14,865) 0.0%

Debtto credit institutions - (17,579) - (17,579) (17,579) 0.4%
Shortterm bankfacilities (31,261) - - (31,261) (31,261) 2.3%
Liabilities (44,725) (28,882) - (73,607) (73,607) 1.1%
Netdebt (11,305) (28,882) - (40,187) (40,187) 1.1%

Based orthe Group’snet debtat the end ofthe 2021financialyear,a riseof 1 percentagepoint inthe generalinterestrate levelwill cause alecrease irconsolidated

annualearningsafter tax and equity oapprox.DKK 266k (DKK 380k in 2020).

Cashmanagement

SKAKO isommittedto maintaining &flexible capitaktructure. On31 December 2021SKAK®ad undrawncommitted credit facilities inthe amountof DKK 12,342 (2020:
DKK 21,150k). On 31 December 2028 AK®ad ‘cashand castequivalentsand ‘bankoverdraft’,net of DKK 3,105k (2020: DKK 2,159Kk).

Capitalmanagement

SKAK@onitorscapital on the basis dhe net debtrelativeto EBITDAAt the end of theyear,the net debtto EBITDAatio was equity ratio was 1.0 (2020: 1.7).
SKAK®as amediumterm goal of a net debto EBITDAatio below?2.5.
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Accountingpolicy

Provisionsare recognizedwhen the Group, dueto an event occurringbefore or at the balancesheet date, hasa legal or constructive obligatiorand it is
probablethat financialbenefits must be waivedto settle the obligation Provisionsare measuredaccordingto Management’sbest estimate of the amount
wherebythe obligation isexpectedto be settled.

Provisiondor warranty claimsare estimatedon a projectby-project basisbasedon historicallyrealizedcostrelatedto claims inthe past Theprovision covers
estimated owncostsof completion,subsequentvarranty suppliesand unsettledclaimsfrom customersor subcontractors

Provisiongegardingdisputesand lawsuitsare basedon Management’sassessmentf the likely outcomesettlingthe cases basedn the informationat hand
at the balancesheetdate.

@ Significantassessmenby Management

Managementassesseprovisionsandthe likely outcomeof pendingand probablelawsuits,etc. on an ongoingbasis The outcomedependson future events,
whichare uncertainby nature. In assessinthe likely outcomeof lawsuits,etc., Managementasests assessmenon internal and externallegalassistanceand
establishedorecedents

Warrantiesand other provisionsare measuredon the basisof empiricalinformation coveringseveralyears Togetherwith estimatesby Managementof future
trends, this forms the basisfor warranty provisionsand other provisions Longterm warrantiesand other provisionsdiscountedto net presentvaluetakes
placebasedon the future cashflow anddiscountrate expectedby Management
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DKKThousands 2021
Warranties Other provisions Total

Provisionat 1 January 3,439 1861 5,300
Foreignexchangeadjustments 5 3) 2
Additions 1,426 4,143 5,569
Used (1,143 (1,859 (3002
Reversals (700) - (700)
Provisionsat 31 December 3,027 4142 7,169
Thematurity of provisions ispecifiedas
follows: Currentliabilities 2,034 1,695 3,729
Non-currentliabilities 993 2447 3,440

3,027 4,142 7,169
DKKThousands 2020

Warranties Otherprovisions Total

Provisionat 1 January 3,249 2,317 5,566
Foreign exchangadjustments (16) (10) (26)
Additions 2,166 - 2,166
Used (1,960) (446) (2,406)
Reversals - - 0
Provisionst 31 December 3,439 1,861 5,300
Thematurity of provisions ispecifiedas
follows: Currentliabilities 1,959 38 1,997
Non-currentliabilities 1,480 1,823 3,303

3,439 1,861 5,300

Provisions fowarranty coversa 1-3yearwarranty period.

Otherprovisiongelateto provisiondor disputesetc. andare essentiallyexpectedto be applied withinthe nextfive years.
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Adjustments
DKKThousands 2021 2020
Amortisation anddeprivation 7421 6,870
Changen provisions 1,869 (265
Financialtems receivedandpaid 4,906 3,084
Other 506 (577)
14,702 9112
Changein borrowings and short-term credit facilities
DKKThousands 2021 2020
Borrowingsl January 73,607 58925
Repayments (13,725 (8,382)
Otheradjustments - (7,104)
Newborrowings 6,423 30320
Currencyadjustments (243) (152
Borrowings 31December 66,062 73607
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Accountingpolicy

Tomeasurethe expectedcredit lossesirade receivablesand contractassetshavebeengroupedbasedon sharedcredit risk characteristicand the days past
due. Thecontractassetselate to unbilledwork in progressand havesubstantiallythe same riskcharacteristicasthe trade receivabledor the same types of
contracts The Group hastherefore concludedthat the expectedlossrates for trade receivablesare a reasonableapproximationof the lossrates for the
contractassets

The expectedlossrates are basedon the paymentprofiles of salesover a period of 36 months before 31 December20210and the correspondinchistorical
credit lossesexperiencedwithin this period. The historical loss rates are adjustedto reflect current and forward-looking information on macroeconomic
factorsaffectingthe ability of the customerso settle thereceivables

Tradereceivablesandcontractassetsarewritten downwhen thereisno reasonableexpectationof recovery Indicatorsthat thereisno reasonableexpectation of
recoveryinclude,amongstothers, the failure of a debtor to engage ina repaymentplan with the Group,and a failure to make contractualpaymentsfor a
period of longerthan 120dayspastdue.

Impairmentlosseson trade receivablesand contractassetsare presentedasnet impairmentlosseswithin operatingprofit. Subsequentecoveriesof amounts
previouslywritten down are creditedagainstthe sameline item.

Risk management activitiés the SKAK@roupmainlyfocuson financialrisksto whichthe Companys fairly likelyto be exposedin connection withthe preparationof
the Group’sstrategic,budgetary and annuagilans, the Board dbirectors considerthe risksidentifiedin these activities.

Financial risks

Financial risknanagement concentratesn identifyingrisksin respectof exchangeates,creditand liquiditywith aviewto protectingthe Group againspotentiallossesand
ensuring thatManagement'’s forecasts fahe currentyearare onlyto alimited extentaffectedby changes oeventsin the surroundingworld —be the changes

in exchangeatesor in interestrates.lIt is Grouppolicyto exclusiveljhedgefinancialrisksarisingfrom our commercialactivitiesand notto undertakeanyfinancial
transactionf aspeculativenature.

Exchange rateisks

With morethan 90%o0f the Group’ssalesbeinginvoiced inforeigncurrencies, primarifEURreported revenuds affectedby movementsin the Group’strading
currencies. The Grougeekso hedgeagainst suckexchangeate risksby seekingto matchpositiveandnegativecashflowsin the main currenciesas muchas
possible.

T20Z vodaljenuuy

S9]10U pPa1epI|oSu0D #'§

90Tebed



Belowis a sensitivityanalysis irrespect ofexchangeates,givena positivechangeof 5% inthe currencies withthe highestexposures. We do not consider a currency risk
on EURTheestimatehas beerprovidedon a nonhedged basis.

2021 Potentialimpacton 2020 Potentialimpacton
DKK Thousands Net position Changen currency P/Land Equity P/Land equity
EUR 15,079 0% 0 1,591
usD 7,231 5% 362 660
GBP 2,040 5% 102 287
MAD 21,648 5% 1,082 375

Liquidity risk

TheGroup aimsat havingsufficientcashresourcedo be ableto take appropriatestepsin caseof unforeseerfluctuationsin cashoutflows.We
have acces# suitable undrawn creditacilitiesand the liquidity risk itherefore consideredo be low.

Creditrisks

TheGroup’scredit risksrelate primarily to trade receivablesand contractassetsForlargeprojectswe havea signedLetter of Credit fromthe customer’sbankbefore we
undertake anywork. Ourremainingcustomerbase ifragmentedso creditrisksin general onlynvolveminor losses on individualistomers.

Overallwe therefore estimatethat we haveno major credit exposureon Group level Themaximumcredit riskrelatingto receivables matchethe carryingamountof
suchreceivablesAlltrade receivablesre consideredo be paid withinoneyear

Tradereceivablescanbe allocated asfollows:

DKKThousands 2021 2020
Europe 58,283 46780
TheUSA 5,988 7,830
Africa 4402 18345
Other 18,756 484

87,429 73439

TheGroup haswo types offinancialassetghat are subjecto the expecteccredit loss model:
e Tradereceivables frontontractswith customers

e Contractassetsrom plant sales
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While cashand cashequivalentsare alsosubjectto the impairment requirementof IFRD, the identified impairmentlosswas immaterial. The

lossallowanceasat 31 December2021and 31December2020was determinecasfollows forboth tradereceivablesand contractassets:

31 December2021- DKKThousands

Due31-120

Not Due  Due 0630days Duel21-365 Due more than Total
days days lyear
Expectedossrate 0.1% 04 % 1.0% 1.9% 100.0%
Grosscarryingamount—trade receivables 81,551 5,889 495 580 2,015 90530
Grosscarryingamount— contractassets 52,897 0 0 0 0 52,897
Lossallowance 134 26 5 11 2,015 2,191
31 December2020— DKKThousands
Not Due  Due0-30days Due 313235 Due 1213(:16a5ys Duemorelt)k;é:l{jrl\r Total
Expectedossrate 0.1% 0.1% 1.0% 5.0% 53.3%
Grosscarryingamount—trade receivables 59,769 5,613 7271 335 1,171 7459
Grosscarryingamount—contractassets 66,502 0 0 0 0 66,502
Lossallowance 126 6 73 17 624 846
The closingossallowancedor trade receivablesind contractassetsasat 31 December2021 reconcildo the openinglossallowancesasfollows:
DKK Thousands Contract assets Trade recevables
2021 2020 2024 2020
1 January-calculatedunderIFR® 126 237 720 1,786
mgrs:;g in loan losdlowance recognized iprofit or loss during 134 126 2.057 720
Receivables writtenff duringthe yearasuncollectible 0 0 0 @35
Unusedamountreversed (126) (237 (720 (1651
At 31 December 134 126 2,057 720
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Accountingpolicy

Theacquisitiondateisthe datewhenthe SKAK@ffectivelyobtains control of aracquiredsubsidiary

The cost of a businesscombinationcomprisesthe fair value of the considerationagreedupon includingthe fair value of consideration contingenbn future
events

Goodwillandfair valueadjustmentsin connectionwith the acquisitionof a foreign entity with a functionalcurrencyother than SKAKO’gresentationcurrency
(DKKpre treated asassetsand liabilities belongingo the foreign entity andtranslatedinto the foreignentity’s functionalcurrencyat the exchangeate at the
transactiondate.

Theacquiredentities’ identifiableassets|iabilitiesand contingent liabilitiesare measuredat fair valueat the acquisitiondate.
Identifiableintangibleassetsare recognized ithey are separable omrisefrom a contractualright. Deferredtax on revaluationss recognized

Theidentifiable assetsliabilitiesand contingent liabilitieson initial recognitionat the acquisitiondate are subsequentlyadjustedup until 12 monthsafter the
acquisition Theeffect of the adjustmentsis recognizedn the openingbalanceof equity, andthe comparativefiguresare restatedaccordingly ithe amount is
material

Exceptin casesof material error, changes inestimatesof contingentpurchaseconsiderationsare recognizedn the income statementunder financialitems,
unlessthey qualifyfor recognition directly irequity.
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Significantassessmenby Management

Purchaseprice allocation

Foracquisitionsof entities, the assets Jiabilities and contingentliabilities of the acquireeare recognizedusingthe acquisitionmethod. The most significant
assetsacquired generally comprise goodwitiistomer agreementand portfolios,property, plantand equipment,receivablesandinventories

No active market existsfor the majority of the acquiredassetsand liabilities, in particulanin respectof acquired intangibleassets Accordingly Management
makes estimate®f the fair value of acquiredassets|iabilitiesand contingent liabilities Dependingon the nature of the item, the determinedfair valueof an
item maybe associatedvith uncertaintyand possiblyadjustedsubsequently

Theunallocatedpurchaseprice (positiveamount)is recognizedn the statementof financialpositionasgoodwilland allocatedto the Group’scashgenerating
units. Management makes estimatesf the acquiredcashgeneratingunits, the cashgeneratingunits that alreadyexistin the Groupand the allocation of
goodwill

On 1November2020, SKAK@ained controbver ConpartsApS FaaborgDenmark) through the acquisiticof 100% of theshares.

Thecalculated goodwiliepresentsstaff know-how that SKAK@xpectsto utilize in theexistingbusiness.

Transactionsostsrelatedto the acquisitionof Conparts amountto DKKO.4m whereall hasbeenrecognized in 2020. Transactiaosts havébeenrecognized irthe
income statementunderadministrativecosts.

The purchaseprice allocationof the fair value of identified assets liabilities and contingentliabilities is ongoingAdjustmentsare therefore expectedto be madeto
severalitems in the openingbalance,includingimmaterial assetsand goodwill The accountingtreatment of the acquisitionwill be completedwithin the 12-month
period fromthe acquisitiondate required by IFRS3. Becauseof the nature of the contingentliability, asdescribedbelow, it is not possibleto estimatea completely
accuratepurchaseprice currently

Purchaseprice allocation

Management believethat the purchasepricefor Conpartsaccountedior in the consolidated financiadtatements reflectghe bestestimateof the total fair valueof the
business and theroportionatevalueof identifiedassetsliabilities, and accordingly the allocation of goodwill.

Financial impactof acquisition

Revenuendnet profit included inthe consolidated financiadtatementssincethe acquisitionwasDKK 0.0nmand DKK 0.0nrespectively.
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DKKThousands Conparé(fr?s
Consideratiorpaidcash 1,500
Consideratiorrecognizedasa debt -
Fairvalueof contingent consideratiotfearnout) 3,007
Totalestimated costof acquisition 4,507
DKKThousands 2020
Intangibleassets 1,586
Property,plantandequipment -
Inventories -
Customercontracts -
Tradeandother receivables -
Cashandcashequivalents 125
Non-currentliabilities -
Deferredtax (349)
Tradepayables -
Otherpayables -
Netassetsacquired 1,362
Goodwill 3,145

Theprice paidfor Conparts Ap$ fixedat DKK5.5mwith an upfront paymentof DKKL1.5m, and the remaining amount (contingent consideratiooyer a five yearperiod until 2025 Thefair valueof the contingentconsiderationis basedon a level

3 fair valuecalculation
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Thecompany'dinancial institutionshaveprovided bankguarantees foconsignments&nd prepaymentf a total of DKK 16.million (2020: DKKL.5 million).

Towardsthe company’sprimaryfinancial institution adeposit of DKIS0 million 2020 DKK50 million) hadeenprovidedwith deposit in unsecuredlaims,stocks,
tangibleassetsand intangibleights.

Thereis al2-month rent commitmentrelatedto a building inDenmark. Theninimum rent liabilityamountsto DKK 3.0 millio2020 DKK3.0 million).

The Danish subsidiaries of the Grane liablefor tax of thejointly taxed income, etcof the Group.SKAK@\/S is theadministrativecompany of the jointaxation.

SKAKO A/Basno related parties witha controllinginterest. Giverits shareof ownership,Frederik2ApSare consideredo havesignificantinfluence.

Thecompany'selated partiescomprisethe company’sExecutiveMlanagementBoard ofDirectorsandthese personstelated family members. Related partiedso
comprise companies wwhich thebefore-mentionedpersonshavecontrollingor common controlln addition,related parties comprisehe subsidiariesf. page 131in which
SKAK®\/S has controlling asignificantinfluence.

Therehavebeenno eventsthat materiallyaffectthe assessment of thiannualReport2021after the balancesheetdateandup to today.

At the Board meetingon 17 March 2022¢ur Boardof Directorsapprovedthis AnnualReport2021 for publication. Theeport will be presentedo the shareholdersf
SKAK@®/S at the annual general meeting on 19 April 2022.

T20Z vodaljenuuy

S9]10U pPa1epI|oSu0D #'§

Z119bed



TheGroup’sgeneralaccountingpoliciesare describedbelow. In addition to this,
specificaccounting policiesre describedin eachof the individualnotesto the
consolidated financiadtatements

Generally

Theconsolidated financiadtatementsare presentedin compliance with
InternationalFinancial Reportin§tandardgIFRShs adoptedoy the EUand
Danish disclosureequirements forannualreports published byreporting classD
(listed)companie<f. the Danishexecutive ordeon IFRSssuedin compliance
with the Danish Financi8tatementsAct. Theregistered office 06KAK@VS isin
Faaborgbenmark.

Theconsolidatedinancialstatementsare presentedin Danishkroner (DKK), which
isthe presentationcurrencyfor Groupactivitiesandthe functional currencyfor the
Parent.Theconsolidated financiatatementsare presentedon the basis of
historicalcostexcept forsharebased remuneration which are measured their
fair value.

Thefinancialstatements for the Parenaswell as theParent’saccounting policies
are presented fronthe consolidated financiadtatementsand are shownon the
last partof thisAnnualReport2021

Theaccounting policies remain unchanggud the consolidatedinancial
statements comparedbo 2020.

Effectof new accountingstandards

Amendments to IFRS 4, 7, 9 and 16, as well as IAS 39 have no
impact on the Group’s accounting policies, due to immatiyial

to SKAKO.

Changesn accountingpoliciesand classificationfor 2022

Nonew standards arexpectedto be implementedn 2022.

Effectof new accountingstandardsnot yet in force

Revisedand new standardsand interpretations issued, but not yet effective or
approvedby the EUat the time of publicationof this AnnualReport2021 havenot
beenincorporated into thisreport.

Definition of materiality

IFRSRontainextensivedisclosureequirements.The Group discloses the
informationrequired accordingo IFRSinless suclinformationis deemed
immaterial.

Consolidatedfinancial statements

Theconsolidated financiatatementscomprise SKAKO A(Be Parent)andthe
enterprisesn which theParentcan or actually doesxercisecontrol by either
directlyor indirectly holdingnore than 50% othe votingrights.

Consolidationprinciples

Theconsolidated financiatatementsare preparedon the basisof the financial
statements for the Parenandits subsidiariedy aggregatinginiformitems.
Thefinancialstatementsincluded inthe consolidated financiadtatements are

preparedin accordancevith the Group’saccounting policiedntra-Group income,
expensesshareholdings, balances and dividendsvadl asunrealizedntra- Group

profitson inventories are eliminatedlhe accountingtemsof subsidiariesare
recognizedl00% irthe consolidated financiadtatements.

Incomestatement

Incomeand costsare recognizecn anaccrual basis. The incorseatement is
broken down byfunction,andall costsincluding depreciationamortization
and impairment losses are then chargedoroduction, distribution and
administration.

Distribution costs

Distributioncostsincludecostsrelatingto training, salesmarketing,promotion
materials distribution, baddebtsaswell as depreciationamortisationand
impairmentlosses orassetausedfor distribution purposes.

Administrative expenses

Administrativeexpensesncludeadministrativestaff costsoffice expenseas
well as depreciationamortisationand impairment losses omssetausedfor
administrativepurposes.
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Prepaidexpenses

Prepaid expenseecognizedinder assetsncludecostsrelatingto the subsequent
financialyears.Prepaid expenseare measured at cost.

Deferredincome

Deferredincome includes incomeeceivedrelatingto the subsequenfinancial
year.Deferredincome is measured at cost.

Cashand cashequivalents

Cashand caslequivalentsconsist of banklepositsand certainoverdrafts,and
other liquid assets.

Equity

Foreigncurrencytranslationreserveincludesforeigncurrency translatiomdjustments
on thetranslationof financialstatementsof foreign subsidiaries from their respective
functionalcurrencies into Daniskroner. Foreigncurrency translatioradjustments
arerecognized irthe incomestatementon realization othe net investment Hedging
reserves include fair value adjustmenfderivatives satisfyinthe criteriafor hedging
of future transactionsTheamountsarerecognized irthe incomestatementor the
balancesheetin stepwith recognitionof the hedgedtransactions.

Treasuryshares

Onthe salesof treasurysharesthe purchaseprice or selling pricerespectivelyjs
recognizedirectly inequity under othereserves (retained earnings).

Cashflow statement

The cashflow statementis preparedaccordingto the indirect method and reflects
the consolidatednet cashflow brokendown into operating,investingand financing
activities

Cashflow from operating activities includesflowsfrom the year'soperations
adjustedfor non-cash operatingtems,changes irworkingcapital, financial
income receive@ndexpensepaid,realized foreigrcurrencytranslation gains
andlossesandincometax paid.Cashlow from investing activities includethe
purchasedevelopment, improvementr saleof intangibleassetsand property,
plantand equipment.

Cashlow from investing activitiegomprises casfiows fromthe purchase and
saleof intangible, tangible anfinancialnon-current assets.

Cashflow from financingactivitiescomprisescashflows fromraisingand repaying
long-term debt, instalmentson lease liabilities and bamverdraft.
Estimatesand judgements

On thepreparation ofthe consolidated financiadtatements, Management makes
number of accounting@stimatesandjudgements. These relate the recognition,
measurement andlassificatiorof assetsand liabilities. Manytemscan only be
estimatedrather thanaccuratelymeasured Suchestimatesare based orthe most
recent informationavailableon preparation ofthe financialstatements Estimates
and assumptions arthereforereassessed on an ongoing basis. Adtigaresmay,
however,deviatefrom theseestimates.Anychanges in accountingstimateswill be
recognizedn thereporting period inwhich such changesre made See list of
significant estimates and assessments in chapter 5.4

Financialratios

Financiafatiosare calculatedasfollows:

e Grossprofit margin =Grossprofit x 100 /Revenue

e Profitmargin=EBITx 100/ Revenue

e Liquidity ratio=Totalcurrentassetsx 100/ Totalcurrentliabilities

e Equityratio =Totalequity x100/ Totalassets

e Returnon equity =Profit forthe period x 100 (Equitythis year+ equity prior
year)/ 2

¢ Financialeverage= Net interestbearingdebt x 100/ Equity

* Netdebtto EBITDA Netdebt/ EBITDAEBITlessdepreciations)

«  NWC/Revenue Networkingcapital x100 /Revenue

e Earningper share=Profit forthe period / Shares iriree flow

e Equity valuger share= Equity/ Totalshares

e Shareprice=Sharepriceat end of period

e Pricebookratio = Share pricé Equityper share

e Marketcapitalization= Totalnumberof sharex Shareprice

¢ ROIG=NOPAT (Investedcapital thisyear +investedcapital prioryear)/ 2
¢ NOPATE Profit for the period+/- net financial income

¢ Investedcapital =Totalassets net cashandcredits- deferredtax assets-
non-interest-bearingcurrent liabilities
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In connection with the preparation of the financial report for 21, we
encountered an accounting error in SKAKQO’s ERP system whereby some
purchases in SKAKO Concrete were recognized as inventory in$tead
productions costs. The resulting mistake in the financial stetets amounts to

DKK 2.0m in 2020 distributed with DKK 1.0m in Q2 2020 and DKK 1.0m in Q4

2020.

The mistake is not significant for the annual report and does netaffash
flows but could disturb comparisons between 2021 and 2020, whighyshe
comparative figures for 2020 have been corrected. The correctsrah
negative effect on the result for 2020 of DKK 2.0m, just as inviestand
equity are correspondingly negatively affected with this amouhg &ffect of

the correction on the comparative figures for 2020 is showtetables below.

EBITor SKAKO A/S for 2020 before correctibithe mistakeamounted to DKK
17.2m Withthe correction of DKK 2.0 m, EBIT amounts to DKK 15.2m.

Thediscoveryof the errorin the ERP systehmasled to updates being
implemented to SKAKO’s ERP system.

The correction has no impact on cash flow. The total balance hasatssat
from DKK 324.1m to DKK 322.1m

SKAKO A/S, DKKm Q2 2020 Correction Q2 2020, corrected Q1-Q3 2020 Correction Qlé%ﬁjgig’
Revenue 74.9 - 74.9 252.7 - 252.7
Production costs (54.2) (1.0) (55.2) (189.1) (1.0) (190.1)
EBIT 5.5 (1.0) 45 15.0 (1.0 14.0
Inventory (balance sheet) 61.8 (1.0 60.8 60.9 (1.0) 59.9
Equity (Balance sheet) 133.3 (1.0 132.3 136.2 (1.0) 135.2

T20Z vodaljenuuy

S9]10U pPa1epI|oSuU0D ¥’

GgTT1ebed



Full year 2020,

SKAKO A/S, DKKm Q4 2020 Correction Q4 2020, corrected Full year 2020 Correction corrected
Revenue 83.2 - 83.2 335.9 - 335.9
Production costs (66.9) (1.0) (67.9) (256.0) (2.0) (258.0)
EBIT 2.2 (1.0 1.2 17.2 (2.0 15.2
Inventory (balance 53.1 (2.0) 51.1 53.1 (2.0) 51.1
sheet)

Equity (Balance 129.3 (2.0) 127.3 129.3 (2.0) 127.3
sheet)

SKAKO Concrete, . . Q1-Q3 2020,
DKKm Q2 2020 Correction Q2 2020, corrected Q1-Q3 2020 Correction corrected
Revenue 35.9 - 35.9 126.8 - 126.8
Production costs (28.2) (1.0) (29.2) (102.4) (2.0) (103.4)
EBIT 2.7 (1.0) 1.7 7.0 (1.0 6.0
SKAKQ Concrete, Q4 2020 Correction Q4 2020, corrected Full year 2020 Correction Full year 2020,
DKKm corrected
Revenue 45.6 - 45.6 172.4 - 172.4
Production costs (37.1) (1.0) (38.1) (139.5) (2.0) (141.5)
EBIT 0.7 (1.0) (0.3) 7.7 (2.0) 5.7
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PARENT COMPANMNANCIAL

STATEMENTS

DKKThousands 2021 2020
Notes
Revenue 0 0
Otherincome 900 900
1,2 Administrative expenses (4,061 (3,129
Operatingprofit (EBIT) (3,161 (2,229
3,7 Financiaincome 148 167
3 Financiaexpenses (868 (331
Profit beforetax (3881 (2,388
4 Taxon profit for the year 1,381 684
Profit for the year (2,500 (1,709
DKKThousands 2021 2020
Notes
Profit forthe year (2,500 (1,704
Other comprehensiveacome 0 0
Comprehensivincome (2,500 (1,704
Comprehensivancome attributableto SKAK@J/Sshareholders (2,500 (1,704
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DKK Thousands 2021 2020
Otherintangibleassets - -
Intangibleassets - -
Operatingequipment,fixturesandfittings - -
Leaseholdmprovements - -
Tangibleassetaunderconstruction - -
Tangibleassets - -
Investmentsn subsidiaries 164,158 164,158
Otherreceivables - -
Deferredtax assets 687 159
Othernon-currentassets 164,845 164,317
Totalnon-currentassets 164,845 164,317
Receivableffom subsidiaries 13,960 375
Tradereceivables - -
Incometax 1,305 525
Otherreceivables 195 -
Prepaidexpenses - -
Otherinvestments - -
Cash 20,182 26
Currentassets 35,642 926
Assets 200,487 165,243
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DKK Thousands 2021 2020

Notes
Sharecapital 31,064 31,064
Retaineckarnings 92,825 107,152
Proposedlividends 12,335 9,252
Total equity 136,224 147,468
Debtto subsidiaries 27,848 10996
Bankloans andcredit facilities 35,970 4,982
Tradepayables 24 309
Otherliabilities 421 1,488
Currentliabilities 64,263 17,775
Liabilities 64,263 17,775
EQUITWANDLIABILITIES 200487 16,243
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DKK Thousands 2021 2020

Notes
Profitbeforetax (3,881 (2,388

9 Adjustments 1,227 (385)
Changesn receivables, etc. (975) 537
Changen trade payablesandother liabilities, etc. (1,352) 1,089
Cashflow from operatingactivities before financialitems and tax (4,98) (1,147
Financialtems receivecandpaid (720) (164)
Taxegaidandreceived 854 -
Caslflow from operatingactivities (4,847 (1,311
Changeén intra-Groupbalances 3,267 6,666
Changen short-term bankfacilities 30,988 739
Distributeddividends (9,252 (6,168)
Cashflow from financingactivities 25,003 1,237
Changen cashandcashequivalents 20,156 (79
Cashandcashequivalentsl January 26 130
Cashand cashequivalents31 December 20,182 26
Breakdowrof cash anatashequivalentsat the end ofthe year:
Cash 20,182 26
Otherinvestments - -
Cashand cashequivalentsat the end of the year 20,182 26
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Retained

Proposed

DKKThousands Share capital : . Equit
P earnings dividends quity
Equityl January2021 31,064 107,152 9,252 147,468
Paiddividends (9,252) (9,252)
Comprehensive incomen 2021
Losdor the year - (14,835 12,335 (2,500
Other comprehensivancome - - - -
Comprehensivéncome,year - (14,835 12,335 (2,500
Sharebasedpayment,sharewarrants - 508 - 508
Equity31 December2021 31,064 92825 12,335 136,224
: Retained Proposed :
DKKThousands Share capital : Top Equity
earnings dividends
Equityl January2020 31,064 124825 - 155,889
Distributed interimdividends (6,168) (6,168)
Comprehensive incomée 2020:
Losdor the year - (10,956 9,252 (1,704)
Other comprehensivencome - - -
Comprehensivencome,year - (10,956) 9,252 (1,704
Sharebasedpayment,sharewarrants - (549) - (549)
Equity31 December2020 31,064 107,152 9,252 147,468
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PARENT COMPANYOTES

Numberof employeesn 2021 0 (2020 0)

ForinformationregardingExecutiveManagement andoard ofDirectorsremuneration, includingharebased warrant plans,
please refetto note 3 andnote 4 in theconsolidated financiatatements

DKKThousands 2021 2020

PWC

Statutoryaudit 366 297

Otherassurance&engagements - 35

Taxandindirecttaxesconsultancy - -

Otherservices 83 237
449 569

Thefee for non-audit servicedeliveredby PricewaterhouseCoopef&tatsautorisereRevisionspartnerselskato
the parentcompanyamountsto DKK 0.08n2020 DKK 0.24mandconsistof accountingand taxadvisory.
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DKKThousands 2021 2020
Interest fromsubsidiaries 8 25
Dividendgeceived fromsubsidiaries - -
Reversabf write-down of sharesn subsidiaries - -
Financialincome fromfinancialassetsnot measuredat fair valuein the incomestatement 8 25
Otherfinancial income 140 142
Financiaincome 148 167
Interestto subsidiaries (391 (196)
Intereston bank debt (221 @7
Intereston leasedebt - -
Financialexpensesn financialliabilities not measured afair valuein the income statement (612 (223
Otherfinancial expenses (256) (107
Financialexpenses (8698 (331
Net financialitems (720 (164
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DKKThousands 2021 2020
Currenttax on the profit for the year 854 525
Adjustmentof current tax,prior years = -
Changen deferredtax - -
Adjustmentof deferredtax, prior years 527 159
Impacton changes ircorporatetax rates s -
Taxfor the period 1,381 684
Danishcorporatetax rates 854 525
Effectof tax ratesin foreignjurisdictions = -
Impactin changes ircorporatetax rates = -
Taxassetaot capitalized 527 -
Permanent differenceandother items - 159
1,381 684
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DKKThousands 2021 2020
Software Software
Costl January 907 907
Investments - -
Disposals - -
Transferrecbetweencategories - -
Cost 31December 907 907
Amortization andmpairment1 January 907 907
Disposals - -
Amortisation = -
907 907

Amortizationandimpairment 31 December

Carrying amounB1 December
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DKKThousands

Leaseholdmprovements

Operating equipmentfixtures andfittings

Total

Costl Januarn2021
Investments
Disposals

Transferredbetweencategories

341

2,168

2,509

Cost 31December2021L

Depreciatiorandimpairment1 January2021
Transferrecbetweencategories
Disposals

Depreciation

341

341

2,168

2,168

2,509

2,509

Depreciationandimpairment 31 December2021

Carrying amounB31 December2021

DKKThousands

341

Leaseholdmprovements

2,168

Operating equipmentfixtures and fittings

2,509

Total

Costl January2020
Investments
Disposals

Transferrecbetweencategories

341

2,168

2,509

Cost 31December2020

Depreciatiorandimpairmentl1 January2020
Transferrecbetweencategories
Disposals

Depreciation

341

341

2,168

2,168

2,509

2,509

Depreciationandimpairment 31 December2020

Carrying amounB1 December2020
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DKKThousands 2021 2020
Costl January 260,534 260,534
Investments - -
Disposals - B
Cost 31December 260,534 260,534
Write-down1 January (96,375) (96,375)
Reversabf write-down - -
Write-down 31 December (96,375) (96,375)
Carrying amounB1 December 164,159 164,159

Group companiesrelistedon page 131.
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DKKThousands 2021 2020

Deferredtax recognizedn the balancesheet:
Deferredtax assets 687 159

Deferredtax liabilities - -

Deferredtax, net 31 December 687 159

Deferredtax, net 1 January 159 -

Changesn deferredtax 528 159

Deferredtax, net 31 December 687 159

Deferredtax assets:

Tax losses 687 159
687 159

Deferredtax assets notrecognized:

Intangibleassets - 74
Property,plantsandequipment 205 131
Inventories - -
Other items 121 -
Tax losses 4,088 4,616
4,414 4,821

Taxlossescarriedforward are not subjectto time limitation.
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Adjustments

DKKThousands 2021 2020
Dividendgeceived fromsubsidiaries - -
Depreciations - -
Financialtems receivedand paid 720 164
Other 507 (549)
1,227 (385)
Changein borrowings and short-term credit facilities
DKKThousands 2021 2020
Borrowings 1January 4,982 4,243
Repayments - -
Newborrowings 30,988 739
Currencyadjustments - -
Borrowings 31December 35,970 4,982

Pleasaeferto note 21 in the consolidated financiatatements.

Assecurityfor SKAK@oncreteA/S’and SKAKO Vibratiof/S’ outstandingaccount in relatiorto its primaryfinancial institution the company hagprovidedan unlimited,

joint andseveralsuretyships

Towardsthe company’sprimaryfinancialinstitution, a companyleposit of DKK 50 millio2@20 DKK50 million) has beeprovidedwith depositin unsecured claims,

stockstangibleassetsand intangibleights.

Thereis al2-month rent commitmentrelatedto the building inDenmark. Theninimum rent liabilityamountsto DKK 3.0 millio2020 DKK3.0 million).

The company is jointitaxedwith all Danish subsidiaries. The company is jointlysewérallliable with the other companies in the joitdxationfor Danishcorporate

taxesandwithholdingtaxeson dividendnterestsandroyaltieswithin the jointtaxation.
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Pleaseefer to note 22 inthe consolidated financiatatements.

In 2021, theParentCompany hasold service$o subsidiariesor DKK 900 thousand (2020: D800 thousand) and paid natterest expenses;f. note 3.

Pleaseefer to note 23 in the consolidated financiatatements

Thefinancialstatementsfor 2021 of the parentcompany,SKAKO A/Basbeen preparedn accordancewith InternationalFinanciaReportingStandardsasadoptedby the
EUand Danish disclosureequirementsfor annualreportsof listed companiesunderreporting classD. Thefinancialstatementshavebeen preparedn accordancewith the
historicalcostconvention,asmodifiedby the revaluation ofderivativefinancialinstrumentsat fair value

Theaccounting policieor the financial statementsof the parent companyare unchangedfrom the last financialyear and are the sameasfor the consolidatedfinancial
statements withthe followingadditions

Supplementary accountingoliciesfor the parent company

Investmentsin Subsidiaries

Investmentsn subsidiariesre recognizecht cost lessmpairmentlossesWherethe recoverableamountis lower than cost,investmentsare written down to this lower
value.Dividendsreceived from investments subsidiariesnd associatesre recognized irthe incomestatementin the financialyearin whichthe dividendsare declared.
Intra-group transactionsin the Parent CompanyFinancialStatements

Intra-group transactionsire recognizedn the parentcompanyfinancialstatementsat the carrying amountAccordinglyadditionsto or disposal®f investmentsare
recognizedat the carryingamount, andanydifference betweerthe carryingamountof netassetsandthe consideration paids recognized directly iequity.
Comparativdiguresare notrestated.

Intercompanybalances

Intercompanybalances which arexpectedto be settled as part of thaormal operatingcycle,or where an unconditional righto defer settlement.
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Subsidiaries

Companyhame Country Interest
SKAKO A/S Denmark Parent
SKAK@oncreteA/S Denmark 100%
SKAKGmbH Germany 100%
SKAK®@oncrete]nc. USA 100%
SKAK@oncreteS.A. France 100%
ConpartApS Denmark 100%
SKAKO Vibration A/S Denmark 100%
SKAKO Vibratioltd. 0]¢ 100%
SKAK®artekS.L. Spain 100%
SKAKO Vibratio®.A. France 100%
SKAKO Vibration Succursiaroc Morocco 100%

Aktieselskabeaf 01.04.2012 Denmark 100%




SKAKO

skako.dk@&ako.com
www.skako.com
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