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Statement by the Board of Directors and the Executive Board

Today, the Board of Directors and the Execut ive Board have discussed and approved the annual report

of Integr is Composites A/ S for the f inancial year 1 January - 31 December 2024.

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

In our opinion, the f inancial statements give a t rue and fair view of the f inancial posit ion of the Company

at 31 December 2024 and of the results of the Company's operat ions for the f inancial year 1 January -

31 December 2024.

Further, in our opinion, the Management 's review gives a fair review of the matters discussed in the

Management 's review.

We recommend that  the annual report  be approved at  the annual general meet ing.

Vissenbjerg, 24 June 2025

Execut ive Board:

Helle Specht

Board of Directors:

Morten Michaelsen

Chairman

Helle Specht Jesper Ellinge Qvist
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Independent auditor's report

To the shareholder of Integris Composites A/ S

Opinion

We have audited the f inancial statements of Integris Composites A/ S for the f inancial year 1 January -

31 December 2024,  which comprise income statement, balance sheet, statement of changes in equity

and notes, including account ing policies. The f inancial statements are prepared in accordance with the

Danish Financial Statements Act .

In our opinion, the f inancial statements give a t rue and fair view of the f inancial posit ion of the Company

at 31 December 2024 and of the results of the Company's operat ions for the f inancial year 1 January -

31 December 2024 in accordance with the Danish Financial Statements Act .

Basis for opinion

We conducted our audit  in accordance with Internat ional Standards on Audit ing (ISAs) and the addit ional

requirements applicable in Denmark. Our responsibilit ies under those standards and requirements are

further described in the "Auditor's responsibilit ies for the audit  of the f inancial statements"  sect ion of

our report . We believe that  the audit  evidence we have obtained is suff icient  and appropriate to provide

a basis for our opinion.

Independence

We are independent of the Company in accordance with the Internat ional Ethics Standards Board for

Accountants' Internat ional Code of Ethics for Professional Accountants (IESBA Code) and the addit ional

ethical requirements applicable in Denmark, and we have fulf illed our other ethical responsibilit ies in

accordance with these requirements and the IESBA Code.

Management's responsibilities for the financial statements

Management is responsible for the preparat ion of f inancial statements that  give a t rue and fair view in

accordance with the Danish Financial Statements Act  and for such internal control as Management

determines is necessary to enable the preparat ion of f inancial statements that  are free from material

misstatement, whether due to fraud or error.

In preparing the f inancial statements, Management is responsible for assessing the Company's ability to

cont inue as a going concern, disclosing, as applicable, matters related to going concern and using the

going concern basis of account ing in preparing the f inancial statements unless Management either

intends to liquidate the Company or to cease operat ions, or has no realist ic alternat ive but  to do so.

Auditor's responsibilities for the audit of the financial statements

Our object ives are to obtain reasonable assurance as to whether the f inancial statements as a whole are

free from mater ial misstatement, whether due to fraud or error and to issue an auditor's report  that

includes our opinion. Reasonable assurance is a high level of assurance, but  is not  a guarantee that  an

audit  conducted in accordance with ISAs and the addit ional requirements applicable in Denmark will

always detect  a mater ial misstatement when it  exists. Misstatements can arise from fraud or error and

are considered material if , individually or in the aggregate, they could reasonably be expected to

influence the economic decisions of users taken on the basis of the f inancial statements.

As part  of an audit  conducted in accordance with ISAs and the addit ional requirements applicable in

Denmark, we exercise professional judgement and maintain professional scept icism throughout the

audit . We also:

 Ident ify and assess the risks of material misstatement of the f inancial statements, whether due to

fraud or error, design and perform audit  procedures responsive to those risks and obtain audit

evidence that  is suff icient  and appropriate to provide a basis for our opinion. The risk of not

detect ing a material misstatement result ing from fraud is higher than for one result ing from error

as fraud may involve collusion, forgery, intent ional omissions, misrepresentat ions or the overr ide

of internal control.

 Obtain an understanding of internal control relevant to the audit  in order to design audit

procedures that  are appropriate in the circumstances, but  not  for the purpose of expressing an

opinion on the effect iveness of the Company's internal control.

 Evaluate the appropriateness of account ing policies used and the reasonableness of account ing

est imates and related disclosures made by Management.
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Independent auditor's report

 Conclude on the appropriateness of Management 's use of the going concern basis of account ing in

preparing the f inancial statements and, based on the audit  evidence obtained, whether a material

uncertainty exists related to events or condit ions that  may cast  signif icant  doubt on the Company's

ability to cont inue as a going concern. If  we conclude that  a material uncertainty exists, we are

required to draw at tent ion in our auditor's report  to the related disclosures in the f inancial

statements or, if  such disclosures are inadequate, to modify our opinion. Our conclusions are based

on the audit  evidence obtained up to the date of our auditor's report . However, future events or

condit ions may cause the Company to cease to cont inue as a going concern.

 Evaluate the overall presentat ion, structure and contents of the f inancial statements, including the

note disclosures, and whether the f inancial statements represent the underlying t ransact ions and

events in a manner that  gives a t rue and fair view.

 Plan and perform the audit  of the f inancial statements to obtain suff icient  appropriate audit  evi-

dence regarding the consolidated f inancial informat ion of the ent it ies or business units as a basis

for forming an opinion on the f inancial statements. We are responsible for the direct ion, supervision

and review of the audit  work performed. We remain solely responsible for our audit  opinion.

We communicate with those charged with governance regarding, among other matters, the planned

scope and t iming of the audit  and signif icant  audit  f indings, including any signif icant  def iciencies in

internal control that  we ident ify dur ing our audit .

Statement on the Management's review

Management is responsible for the Management 's review.

Our opinion on the f inancial statements does not  cover the Management 's review, and we do not

express any form of assurance conclusion thereon.

In connect ion with our audit  of the f inancial statements, our responsibility is to read the Management 's

review and, in doing so, consider whether the Management 's review is materially inconsistent  with the

financial statements or our knowledge obtained dur ing the audit , or otherwise appears to be materially

misstated.

Moreover, it  is our responsibility to consider whether the Management 's review provides the

informat ion required under the Danish Financial Statements Act .

Based on the work we have performed, we conclude that  the Management 's review is in accordance with

the f inancial statements and has been prepared in accordance with the requirements of the Danish

Financial Statement Act . We did not  ident ify any material misstatement of the Management 's review.

Odense, 24 June 2025

EY Godkendt Revisionspartnerselskab
CVR no. 30 70 02 28

Morten Schougaard Sørensen

State Authorised Public Accountant

mne32129
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Management's review

Company details

Name Integris Composites A/ S

Address, Postal code, City Damsbovej 10, 5492 Vissenbjerg

CVR no. 28 31 00 64

Established 28 December 2004

Registered off ice Assens

Financial year 1 January - 31 December

Board of Directors Morten Michaelsen, Chairman

Helle Specht

Jesper Ellinge Qvist

Execut ive Board Helle Specht

Auditors EY Godkendt Revisionspartnerselskab

Cortex Park Vest  3, 5230 Odense M, Denmark
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Management's review

Financial highlights

EUR 2024 2023 2022 2021 2020

Key figures

Gross profit 15,376,707 12,948,543 7,778,107 10,130,189 8,929,732

Operat ing profit / loss 7,467,419 5,142,989 2,115,153 4,546,637 3,959,151

Net f inancials 290,484 173,541 -377,972 -742,949 -566,269

Profit  for the year 6,046,687 4,080,274 1,334,696 2,931,363 2,173,540

Total assets 39,884,578 35,179,666 30,383,045 24,184,428 25,756,576

Investments in property, plant  and

equipment 403,520 299,170 534,937 195,328 146,366

Equity 24,634,115 19,126,338 17,589,543 16,255,377 13,324,014

Financial ratios

Return on assets %19.9 %15.7 %7.8 %18.2 %15.4

Equity rat io %61.8 %54.4 %57.9 %67.2 %51.7

Return on equity %27.6 %22.2 %7.9 %19.8 %16.3

Average number of full-t ime

employees 77 65 49 47 52

For terms and definit ions, please see the account ing policies.
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Management's review

Business review

Integris Composites A/ S designs, develops and manufactures lightweight  survivability solut ions for

personnel, land vehicles, naval vessels, aircraft , st ructures and f ixed installat ions for the Danish,

European and Asian markets.

Recognition and measurement uncertainties

During the f inancial year, there have been no signif icant  uncertaint ies in recognit ion and measurement.

Financial review

The income statement  for 2024 shows a profit  of EUR 6,046,687 against  a profit  of EUR 4,080,274

last  year, and the balance sheet at  31 December 2024 shows equity of EUR 24,634,115.

The Company’s revenue for 2024 was expected to increase by approx. 8% due to the cont inued growth

in the Company’s markets and a similar growth was expected on profit . The realized f igures is above the

expectat ions.

These expectat ions were achieved above expectat ions mainly due to growth in demands and the ballist ic

marked is increasing with the increased NATO spends.

Management considers the Company's f inancial performance in the year sat isfactory.

The company has part icipated in a reverse vert ical merger with Ten Cate Danmark A/ S in the current

year. Addit ionally, the company has received a group contribut ion of EUR 2.5 million as of 24.06.2024.

Financial risks and use of financial instruments

Integris Composites A/ S has a natural currency exposure, primarily in EUR but also in USD and GBP.

Integris Composites A/ S is therefore to some extent  exposed to currency risk. Integris Composites A/ S's

foreign exchange policy is not  to hedge such exposures.

The company carries out  an ongoing monitoring of development in currencies and currency exposure.

Impact on the external environment

Integris has an implemented ISO 14001 cert if ied environmental management system. This guides our

efforts in reducing CO2 emissions, managing waste, and promot ing recycling and upcycling. The

company has taken signif icant  steps towards CO2 awareness and reduct ion. Recycling programs for

materials have also been init iated, highlight ing our focus on waste management.

Research and development activities

Research and development act ivit ies have been strengthened with new team members adding new

skillsets.

Outlook

In general, the company is expected to grow over the coming years, and the company’s revenue and

profit  for 2025 is expected to be in line with 2024 or slight ly below.
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Financial statements 1 January - 31 December

Income statement

Note EUR 2024 2023

Gross profit 15,376,707 12,948,543

Distribut ion costs -1,088,276 -1,195,877

3 Administ rat ive expenses -6,821,012 -6,609,677

Operating profit 7,467,419 5,142,989

Income from investments in group enterprises -92,331 -122,200

4 Financial income 647,649 561,215

Other f inancial expenses -264,834 -265,474

Profit before tax 7,757,903 5,316,530

5 Tax on profit  for the year -1,711,216 -1,236,256

Profit for the year 6,046,687 4,080,274

8

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: 1
Q

1K
H

-Q
BT

K1
-K

VK
0O

-G
D

8K
1-

O
SD

6B
-B

KQ
VH



Integris Composites A/ S

Annual report  2024

Financial statements 1 January - 31 December

Balance sheet

Note EUR 2024 2023

ASSETS

Fixed assets

7 Intangible assets

Patents and licenses 789,813 957,798

Development projects in progress and prepayments for

intangible assets 106,345 52,282

896,158 1,010,080

8 Property, plant and equipment

Land and buildings 4,107,750 4,172,478

Plant  and machinery 1,605,211 1,561,106

5,712,961 5,733,584

9 Investments

Investments in group enterprises 140,445 232,776

Deposits, investments 549,847 539,367

690,292 772,143

Total fixed assets
7,299,411 7,515,807

Non-fixed assets

Inventories

Raw materials and consumables 1,738,196 1,883,920

Work in progress 401,803 674,200

Finished goods and goods for resale 730,794 899,817

2,870,793 3,457,937

10 Receivables

Trade receivables 6,165,697 3,045,442

Receivables from group enterpr ises 17,590,280 15,748,306

Joint  taxat ion contribut ion receivable 0 2,258

Other receivables 0 348,174

11 Prepayments 214,114 654,048

23,970,091 19,798,228

Cash 5,744,283 4,407,694

Total non-fixed assets 32,585,167 27,663,859

TOTAL ASSETS 39,884,578 35,179,666
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Financial statements 1 January - 31 December

Balance sheet

Note EUR 2024 2023

EQUITY AND LIABILITIES

Equity

12 Share capital 134,000 134,000

Retained earnings 23,500,115 18,992,338

Dividend proposed 1,000,000 0

Total equity 24,634,115 19,126,338

Provisions

13 Provisions for deferred tax 219,822 254,732

Total provisions 219,822 254,732

Liabilities other than provisions

14 Non-current liabilities other than provisions

Lease liabilit ies 4,412,368 4,544,552

4,412,368 4,544,552

Current liabilities other than provisions

14 Short-term part  of long-term liabilit ies other than provisions 592,472 455,100

Prepayments received from customers 1,871,692 2,367,076

Trade payables 4,534,143 3,782,819

Payables to group enterprises 344,038 2,901,854

Joint  taxat ion contribut ion payable 649,702 454,206

Other payables 2,626,226 1,292,989

10,618,273 11,254,044

Total liabilities other than provisions 15,030,641 15,798,596

TOTAL EQUITY AND LIABILITIES 39,884,578 35,179,666

1 Account ing policies

2 Events after the balance sheet date

6 Appropriat ion of profit

15 Deferred income

16 Contractual obligat ions and cont ingencies, etc.

17 Related part ies
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Financial statements 1 January - 31 December

Statement of changes in equity

Note EUR Share capital

Retained

earnings

Dividend

proposed Total

Equity at 1 January 2023 134,000 14,955,543 2,500,000 17,589,543
6 Transfer , see "Appropriat ion of profit " 0 4,080,274 0 4,080,274

Exchange adjustment 0 -43,479 0 -43,479

Dividend 0 0 -2,500,000 -2,500,000

Equity at 1 January 2024 134,000 18,992,338 0 19,126,338
6 Transfer , see "Appropriat ion of profit " 0 2,046,687 4,000,000 6,046,687

Exchange adjustment 0 -38,910 0 -38,910

Proposed extraordinary dividend recognised under equity 0 0 -3,000,000 -3,000,000

Contribut ion from group 0 2,500,000 0 2,500,000

Equity at 31 December 2024 134,000 23,500,115 1,000,000 24,634,115

The company has received a group contribut ion of EUR 2.5 million as of 24.06.2024.
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Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies

The annual report  of Integr is Composites A/ S for 2024 has been prepared in accordance with the

provisions in the Danish Financial Statements Act  applying to medium-sized report ing class C ent it ies.

Pursuant to sect ion 112(1) of the Danish Financial Statements Act , the Company has not  prepared

consolidated f inancial statements. The f inancial statements of Integr is Composites A/ S are included in

the consolidated f inancial statements of Protego Topco B.V., Amsterdam, Netherlands, (reg. no.

80716040)

The account ing policies used in the preparat ion of the f inancial statements are consistent  with those of

last  year.

Change in the Company's activities, including effect of intra-group business combinations

The Company has carried out  an intra-group business combinat ion applying the consolidat ion method,

as the company has part icipated in a reverse vert ical merger with Ten Cate Danmark A/ S. Subsequent ly,

the comparat ive f igures have been restated as if  the ent it ies had been combined as from the earliest

account ing period included in the f inancial statements.

Omission of a cash flow statement

With reference to sect ion 86(4) of the Danish Financial Statements Act , no cash f low statement has

been prepared. The Company's cash f lows are reflected in the consolidated cash f low statement for the

higher-ranking parent  company Protego Topco B.V.

Reporting currency

The financial statements are presented in euros (EUR), as the Company's most signif icant  t ransact ions

are set t led in EUR.

Foreign currency translation

On init ial recognit ion, t ransact ions denominated in foreign currencies are t ranslated at  the exchange

rate at  the t ransact ion date. Foreign exchange differences arising between the exchange rates at  the

transact ion date and the date of payment are recognised in the income statement as f inancial income or

f inancial expenses.

Receivables and payables and other monetary items denominated in foreign currencies are t ranslated at

the exchange rate at  the balance sheet date. The difference between the exchange rates at  the balance

sheet date and the date at  which the receivable or payable arose or was recognised in the most recent

f inancial statements is recognised in the income statement as f inancial income or f inancial expenses.

Income statement

Revenue

The Company has chosen IAS 11/ IAS 18 as interpretat ion for revenue recognit ion.

Income from the sale of goods for resale and f inished goods is recognised in revenue when the most

signif icant  rewards and risks have been t ransferred to the buyer and provided the income can be

measured reliably and payment is expected to be received.

Revenue is measured at  the fair value of the agreed considerat ion excluding VAT and taxes charged on

behalf of third part ies. All discounts and rebates granted are recognised in revenue.

Gross profit

The items revenue, product ion costs and other operat ing income have been aggregated into one item in

the income statement  called gross profit  in accordance with sect ion 32 of the Danish Financial

Statements Act .
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Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Production costs

Product ion costs comprise costs incurred in generat ing the revenue for the year. Such costs include

direct  and indirect  costs of raw materials, consumables and product ion staff, rent  and leases, as well as

depreciat ion on product ion plant .

Product ion costs also comprise research and development costs that  do not  qualify for capitalisat ion

and amort isat ion of capitalised development  costs.

Also, provision for losses on construct ion contracts is recognised.

Distribution costs

Distribut ion costs comprise costs related to the distribut ion of goods sold in the year and to sales

campaigns, etc. carried out  in the year, including costs related to sales staff, advert ising, exhibit ions and

amort isat ion/ depreciat ion. Sales and market ing costs are recognised in the income statement when the

Company obtains control of the sales or market ing product .

Administrative expenses

Administrat ive expenses include expenses incurred in the year for company management and

administrat ion, including expenses relat ing to administrat ive staff, Management, off ice premises and

expenses as well as amort isat ion/ depreciat ion of assets used for administrat ive purposes.

Staff costs

Comprise wages and salaries, including holiday allowance and pensions, and other social security costs,

etc., for the Company's employees.

Profit/ loss from investments in group entities

The income statement  includes the proport ional share of the underlying companies' profit  or loss after

eliminat ion of internal profit / loss and after tax. In group ent it ies, the full eliminat ion of internal profit

and loss is carried out  without  regard to ownership shares.

Financial income and expenses

Financial income and expenses are recognised in the income statements at  the amounts that  concern

the f inancial year. Net f inancials include interest  income and expenses as well as allowances and

surcharges under the advance-payment-of-tax scheme, etc.

Tax

Tax for the year includes current  tax on the year 's expected taxable income and the year's deferred tax

adjustments. The port ion of the tax for the year that  relates to the profit / loss for the year is recognised

in the income statement , whereas the port ion that  relates to t ransact ions taken to equity is recognised

in equity.

The ent ity is joint ly taxed with other group ent it ies. The total Danish income tax charge is allocated

between profit / loss-making Danish ent it ies in proport ion to their taxable income (full absorpt ion).

Joint ly taxed ent it ies ent it led to a tax refund are reimbursed by the management company based on the

rates applicable to interest  allowances, and joint ly taxed ent it ies which have paid too lit t le tax pay a

surcharge according to the rates applicable to interest  surcharges to the management company.
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Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Balance sheet

Intangible assets

Other intangible assets include development  projects and other acquired intangible rights, including

software licences, distribut ion rights and development projects.

Other intangible assets are measured at  cost  less accumulated amort isat ion and impairment losses.

Property, plant and equipment

Items of property, plant  and equipment are measured at  cost  less accumulated depreciat ion and

impairment losses. Cost  includes the acquisit ion price and costs direct ly related to the acquisit ion unt il

the t ime at  which the asset  is ready for use.

Leases

The Company has chosen IAS 17 as interpretat ion for classif icat ion and recognit ion of leases.

On init ial recognit ion, leases for assets that  t ransfer substant ially all the risks and rewards incident  to

the ownership to the Company (f inance leases) are measured in the balance sheet at  the lower of fair

value and the present value of the future lease payments. In calculat ing the net  present value, the

interest  rate implicit  in the lease or the incremental borrowing rate is used as the discount factor.

Assets held under f inance leases are subsequent ly accounted for in the same way as the Company's

other assets.

The capitalised residual lease liability is recognised in the balance sheet as a liability, and the interest

element of the lease payment is recognised in the income statement over the term of the lease.

Leases that  do not  t ransfer substant ially all the risks and rewards incident to the ownership to the

Company are classif ied as operat ing leases. Payments relat ing to operat ing leases and any other rent

agreements are recognised in the income statement over the term of the lease. The Company's

aggregate liabilit ies relat ing to operat ing leases and other rent  agreements are disclosed under

"Cont ingent  liabilit ies" .

Deposits, investments

Non-current  receivables, which comprise deposits, are measured at  amort ised cost .

Investments in group entities

Equity investments in group ent it ies are measured according to the equity method.

On init ial recognit ion, equity investments in group ent it ies are measured at  cost , i.e. plus t ransact ion

costs. The cost  is allocated in accordance with the acquisit ion method; see the account ing policies

regarding business combinat ions.

The cost  is adjusted by shares of profit / loss after  tax calculated in accordance with the Group's

account ing policies less or plus unrealised intra-group gains/ losses.

Ident if ied increases in value and goodwill, if  any, compared to the underlying ent ity's net  asset  value are

amort ised in accordance with the account ing policies for the assets and liabilit ies to which they can be

att ributed. Negat ive goodwill is recognised in the income statement.

Dividend received is deduced from the carrying amount.

Equity investments in group ent it ies measured at  net  asset  value are subject  to impairment test

requirements if  there is any indicat ion of impairment.
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Integris Composites A/ S

Annual report  2024

Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Impairment of fixed assets

The carrying amount of intangible assets,  property, plant  and equipment and investments in group

ent it ies is assessed for impairment on an annual basis.

Impairment tests are conducted on assets or groups of assets when there is evidence of impairment.

The carrying amount of impaired assets is reduced to the higher of the net  selling price and the value in

use (recoverable amount).

The recoverable amount is the higher of the net  selling price of an asset  and its value in use. The value

in use is calculated as the present value of the expected net  cash f lows from the use of the asset  or the

group of assets and the expected net  cash f lows from the disposal of the asset  or the group of assets

after the end of the useful life.

Previously recognised impairment losses are reversed when the reason for recognit ion no longer exists.

Inventories

Inventories are measured at  cost  in accordance with the FIFO method. Where the net  realisable value is

lower than cost , inventories are writ ten down to this lower value. The net  realisable value of inventories

is calculated as the sales amount less costs of complet ion and expenses required to effect  the sale and is

determined taking into account marketability, obsolescence and development in the expected selling

price.

The cost  of raw materials and consumables comprises the cost  of acquisit ion plus delivery costs.

The cost  of f inished goods and work in progress includes the cost  of raw materials, consumables, direct

labour and indirect  product ion overheads.

Indirect  product ion overheads include the indirect  cost  of mater ial and labour as well as maintenance

and depreciat ion of product ion machinery, buildings and equipment and expenses relat ing to plant

administrat ion and management. Borrowing costs are not  recognised in the cost .

Goods for resale are measured at  cost , which comprises the cost  of acquisit ion plus delivery costs as

well as other expenses direct ly at t r ibutable to the acquisit ion.

Receivables

The Company has chosen IAS 39 as interpretat ion for impairment write-down of f inancial receivables.

Receivables are measured at  amort ised cost .

An impairment loss is recognised if there is object ive evidence that  a receivable is impaired. If  there is

object ive evidence that  an individual receivable has been impaired, an impairment loss is recognised on

an individual basis.

Prepayments

Prepayments recognised under "Assets"  comprise prepaid expenses regarding subsequent f inancial

report ing years.

Cash

Cash comprise cash and short  term secur it ies which are readily convert ible into cash and subject  only to

minor risks of changes in value.
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Integris Composites A/ S

Annual report  2024

Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Equity

Proposed dividends

Dividend proposed for the year is recognised as a liability once adopted at  the annual general meet ing

(declarat ion date). Dividends expected to be distributed for the f inancial year are presented as a

separate item under "Equity" .

Income taxes

Current  tax payables and receivables are recognised in the balance sheet as the est imated income tax

charge for the year, adjusted for prior-year taxes and tax paid on account.

Deferred tax is measured according to the liability method on all temporary differences between the

carrying amount and the tax base of assets and liabilit ies. However, deferred tax is not  recognised on

temporary differences relat ing to goodwill which is not  deduct ible for tax purposes and on off ice

premises and other items where temporary differences, apart  from business combinat ions, arise at  the

date of acquisit ion without affect ing either profit / loss for the year or taxable income. Where alternat ive

tax rules can be applied to determine the tax base, deferred tax is measured based on Management 's

intended use of the asset  or set t lement of the liability, respect ively.

Deferred tax is measured according to the tax rules and at  the tax rates applicable at  the balance sheet

date when the deferred tax is expected to crystallise as current  tax. Deferred tax assets are recognised

at the expected value of their ut ilisat ion; either as a set-off against  tax on future income or as a set-off

against  deferred tax liabilit ies in the same legal tax ent ity. Changes in deferred tax due to changes in the

tax rate are recognised in the income statement.

Liabilities

The Company has chosen IAS 39 as interpretat ion for liabilit ies.

Financial liabilit ies are recognised at  the date of borrowing at  the net  proceeds received less t ransact ion

costs paid. On subsequent recognit ion, f inancial liabilit ies are measured at  amort ised cost ,

corresponding to the capitalised value, using the effect ive interest  rate. Accordingly, the difference

between the proceeds and the nominal value is recognised in the income statement over the term of the

loan. Financial liabilit ies also include the capitalised residual lease liability in respect  of f inance leases.

Other liabilit ies are measured at  net  realisable value.

Lease liabilities

Lease liabilit ies are measured at  the net  present value of the remaining lease payments including any

guaranteed residual value based on the interest  rate implicit  in the lease.

Prepayments received from customers

Prepayments received from customers include payments received from undelivered goods and services.

16

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: 1
Q

1K
H

-Q
BT

K1
-K

VK
0O

-G
D

8K
1-

O
SD

6B
-B

KQ
VH



Integris Composites A/ S

Annual report  2024

Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Financial ratios

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

Operat ing profit / loss Profit / loss before net  f inancials +/ -

Other operat ing income and other operat ing expenses

Return on assets
Profit / loss from operat ing act ivites x 100

Average assets

Equity rat io
Equity, year-end x 100

Total equity and liabilit ies, year-end

Return on equity
Profit / loss after tax x 100

Average equity
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Integris Composites A/ S

Annual report  2024

Financial statements 1 January - 31 December

Notes to the financial statements

2 Events after the balance sheet date

No events have occured after  the balance sheet date affect ing the Company's f inancial posit ion

signif icant ly.

EUR 2024 2023

3 Staff costs

Wages/ salaries 5,967,530 5,308,041

Pensions 601,133 452,368

Other social secur ity costs 97,979 81,237

6,666,642 5,841,646

Average number of full-t ime employees 77 65

By reference to sect ion 98b(3), (ii), of the Danish Financial Statements Act , remunerat ion to

Management is not  disclosed.

EUR 2024 2023

4 Financial income

Interest  received, group ent it ies 647,649 527,546

Other f inancial income 0 33,669

647,649 561,215

5 Tax on profit for the year

Est imated tax charge for the year 1,759,659 1,116,857

Deferred tax adjustments in the year -48,443 34,929

Tax adjustments, prior years 0 84,470

1,711,216 1,236,256

6 Appropriation of profit

Recommended appropriation of profit

Proposed dividend recognised under equity 1,000,000 0

Extraordinary dividend distributed in the year 3,000,000 0

Retained earnings 2,046,687 4,080,274

6,046,687 4,080,274
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Integris Composites A/ S

Annual report  2024

Financial statements 1 January - 31 December

Notes to the financial statements

7 Intangible assets

EUR

Patents and

licenses

Development

projects in

progress and

prepayments for

intangible

assets Total

Cost at 1 January 2024 1,427,791 52,282 1,480,073

Addit ions 0 54,063 54,063

Cost at 31 December 2024 1,427,791 106,345 1,534,136

Impairment losses and amort isat ion at 1 January 2024 469,993 0 469,993

Exchange rate adjustment 937 0 937

Amort isat ion for the year 167,048 0 167,048

Impairment losses and amort isat ion at 31 December 2024 637,978 0 637,978

Carrying amount at 31 December 2024 789,813 106,345 896,158

Amort ised over 5 years

8 Property, plant and equipment

EUR

Land and

buildings

Plant and

machinery Total

Cost at 1 January 2024 4,617,175 4,382,777 8,999,952

Addit ions 40,106 363,414 403,520

Disposals 0 -362,719 -362,719

Cost at 31 December 2024 4,657,281 4,383,472 9,040,753

Impairment  losses and depreciat ion at 1 January 2024 444,697 2,821,671 3,266,368

Foreign exchange adjustments 0 1,311 1,311

Depreciat ion 104,834 317,998 422,832

Depreciat ion and impairment of disposals 0 -362,719 -362,719

Impairment  losses and depreciat ion at 31 December 2024 549,531 2,778,261 3,327,792

Carrying amount at 31 December 2024 4,107,750 1,605,211 5,712,961

Property, plant  and equipment include f inance leases with a carrying

amount totalling 4,048,929 1,019,538 5,068,467

Depreciated over 14-20 years 10-20 years
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Integris Composites A/ S

Annual report  2024

Financial statements 1 January - 31 December

Notes to the financial statements

9 Investments

EUR

Investments in

group

enterprises

Deposits,

investments Total

Cost at 1 January 2024 378,640 539,367 918,007

Foreign exchange adjustments 0 -514 -514

Addit ions 0 10,994 10,994

Cost at 31 December 2024 378,640 549,847 928,487

Value adjustments at 1 January 2024 -145,864 0 -145,864

Profit / loss for the year -92,331 0 -92,331

Value adjustments at 31 December 2024 -238,195 0 -238,195

Carrying amount at 31 December 2024 140,445 549,847 690,292

Group entities

Name Domicile Interest

Equity

EUR

Profit/ loss

EUR

Integris Systems ApS

Vissenbjerg,

Denmark %100.00 140,445 -92,331

10 Receivables

Out of the Company's total receivables, t rade receivables and other receivables EUR 0 fall due for

payment  after more than one year after  the balance sheet date.

11 Prepayments

Prepayments include accrual of expenses relat ing to subsequent f inancial years, including rent ,

insurance policies etc.

12 Share capital

The Company's share capital has remained EUR 134,000

Contributed capital consists of 1,000 shares of a value of DKK 1,000 each. No shares carry special

r ights.

EUR 2024 2023

13 Deferred tax

Deferred tax at  1 January 254,732 209,721

Exchange rate adjustment  through equity 13,533 10,082

Deferered tax adjustment for the year -48,443 34,929

Deferred tax at 31 December 219,822 254,732

14 Non-current liabilities other than provisions

EUR

Total debt at

31/ 12 2024

Short-term

portion

Long-term

portion

Outstanding debt

after 5 years

Lease liabilit ies 5,004,840 592,472 4,412,368 0

5,004,840 592,472 4,412,368 0
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Integris Composites A/ S

Annual report  2024

Financial statements 1 January - 31 December

Notes to the financial statements

15 Deferred income

Deferred income EUR 1,871,692 (2023: EUR 2,367,076), comprises payments received from

customers that  cannot be recognised unt il delivered.

16 Contractual obligations and contingencies, etc.

The Company is joint ly taxed with with other Group companies in the Protego Bidco Denmark ApS

Group. Together with the other companies included in the joint  taxat ion, the Company has unlimited

joint  and serveral liability for Danish corporat ion taxes and withholding taxes on dividends, interest  and

royalt ies within the joint ly taxed ent ity.

Other financial obligations

Other lease liabilit ies:

EUR 2024 2023

Lease liabilit ies 61,020 111,652

Lease liabilit ies include operat ing leases, totalling EUR 61,020 with remaining contract  terms of 1-2

years.

17 Related parties

Integris Composites A/ S' related part ies comprise the following:

Parties exercising control

Related party Domicile Basis for control

Protego Bidco Denmark ApS Denmark Shareholder (Parent

company)

Protego Topco B.V. Netherlands Shareholder (Ult imat ive

parent Company)

Information about consolidated financial statements

Parent Domicile

Requisitioning of the parent

company's consolidated

financial statements

Protego Topco B.V. Netherlands The consolidated f inancial

statements can be obtained

by contact ing the company.

Related party transactions

Integris Composites A/ S was engaged in the below related party t ransact ions:

EUR 2024 2023

Revenue from group ent it ies 1,213,749 9,330,816

Purchase from group ent it ies 4,564,427 4,107,329

Interest  income from group ent ites 647,649 527,546

Receivables and payables to group ent it ies are disclosed in the balance sheet
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