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Management's statement

Today, the Board of Directors and the Managing Director have approved the annual report of Oreco A/S
for the financial year 1 January - 31 December 2024.

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

We consider the chosen accounting policy to be appropriate, and in our opinion, the financial statements
give a true and fair view of the financial position of the Company at 31 December 2024 and of the results
of the Company's operations for the financial year 1 January – 31 December 2024.

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

We recommend that the annual report be approved at the Annual General Meeting.

Lynge, 16 April 2025

Managing Director

Ole Meldgaard Nielsen

Board of directors

Ole Meldgaard Nielsen Radad Saeed R. Al Zahrani Mohammed Hassan Al Zahrani
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Independent auditor's report

To the Shareholder of Oreco A/S

Opinion
We have audited the financial statements of Oreco A/S for the financial year 1 January - 31 December
2024, which comprise a summary of significant accounting policies, income statement, balance sheet,
statement of changes in equity and notes, for the Company. The financial statements are prepared under the
Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the financial position of the Company at
31 December 2024, and of the results of the Company's operations for the financial year 1 January - 31
December 2024 in accordance with the Danish Financial Statements Act.

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

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

In preparing the financial statements, Management is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting in preparing the financial statements unless Management either intends to
liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the Financial Statements
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with ISAs and the additional requirements applicable in Denmark will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.
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Independent auditor's report

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

 Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error as
fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

 Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Company’s internal control.

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by Management.

 Conclude on the appropriateness of Management’s use of the going concern basis of accounting in
preparing the financial statements and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the Company’s
ability to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based
on the audit evidence obtained up to the date of our auditor’s report. However, future events or
conditions may cause the Company to cease to continue as a going concern.

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

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

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

Our opinion on the financial statements does not cover Management’s Review, and we do not express any
form of assurance conclusion thereon.
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Independent auditor's report

In connection with our audit of the financial statements, our responsibility is to read Management’s Review
and, in doing so, consider whether Management’s Review is materially inconsistent with the financial
statements or our knowledge obtained during the audit, or otherwise appears to be materially misstated.

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

Based on the work we have performed, we conclude that Management’s Review is in accordance with the
financial statements and has been prepared in accordance with the requirements of the Danish Financial
Statement Act. We did not identify any material misstatement of Management’s Review.

Copenhagen, 16 April 2025

Christensen Kjærulff
Statsautoriseret Revisionsaktieselskab
Company reg. no. 15 91 56 41

Martin Dyhr Jørgensen
State Authorised Public Accountant
mne41362
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Company information

The company Oreco A/S
Oldvej 1A
3540 Lynge

Company reg. no. 37 25 94 62
Established: 26 November 2015
Domicile: Allerød
Financial year: 1 January - 31 December

Board of directors Ole Meldgaard Nielsen
Radad Saeed R. Al Zahrani
Mohammed Hassan Al Zahrani

Managing Director Ole Meldgaard Nielsen

Auditors Christensen Kjærulff
Statsautoriseret Revisionsaktieselskab
Østbanegade 123
2100 København Ø

Parent company Saudi Napesco Company Limited
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Management´s review

Description of key activities of the company
The key activities of the company are to develop, manufacture and globally market mobile, turnkey systems
for automated waste oil recovery and storage tank cleaning (ATC) in the oil and petrochemical industries
as well as develop, manufacture and globally market Pressure Swing Adsorption (PSA) Oxygen and
Nitrogen producing systems for the general industry in addition to the oil and Petrochemical industry.

Oreco’s tank cleaning and waste oil treatment system offers a combination of oil tank cleaning with
simultaneous or standalone separation of the cleaned-out sludge and waste. While Oreco’s PSA gas
producing systems offers onsite and on-demand production of Nitrogen or Oxygen gases both to the Oil
and petrochemical industry, but also into several other large sectors such as aqua culture, glass industry,
paper, and pulp industry and beyond.

Significant changes in the company's activities and financial matters
There have been no significant changes in activities and financial matters.

By recommendations from the top management, Oreco have expanded the Sales department with a regional
sales office in Bangkok, Thailand, and is now present in both Far East and in the Middle East.

Oreco products are under constant pressure from competitors in both the ATC and the PSA market. To
keep our position in the market a new software package is being developed for the PSA systems, which
now match the performance of our competitors in this market. The target is to have the software
commercially ready by early 2025. The development of the next generation of ATC products is targeted to
begin in late 2025.
The gross profit for the year totals DKK 16.188.010 against DKK 19.598.156 last year. Income or loss
from ordinary activities after tax totals DKK 1.625.588 against DKK 1.868.928 last year. Management
considers the net profit or loss for the year satisfactory.

High level events
From a busy 2023 Oreco has secured a large back log. With the on-going war in Ukraine and then added
the Israel/Hamas conflict gave certain instability in these regions. First 2 quarters of 2024 where with less
sales activities. First, in 3rd quarter PSA and ATC picked up again, securing a reasonable revenue for
2024. Especially PSA ended 2024 almost securing the years revenue by the last 3 months.

By end of 2024 the landlord of the Oreco location proclaimed that our rent agreement will terminate by
March 2026, with no option for extending. As a result, Oreco management have started the search for a
new location to continue the activities at an unchanged level.

Market overview
The Tank Cleaning market returned around mid-2024 as the world stabilizes with the 2 ongoing wars. The
oil market prices were somewhere stable throughout the year even with the impacts from the on-going
wars, keeping the oil price above 85 USD/barrel throughout the year.
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Management´s review

From a very quiet first 2 quarters the activities came back and many Oreco clients reported winning several
service contracts. By September the first ATC contract in 2024 was secured and on top 5 PSA orders also
were secured in late 2024.

By securing contracts with 3 existing clients, and 3 new ones, Oreco proves their quality target of reselling
ATC units to existing clients by having a focus on quality, service and engineering know-how. The secured
contracts result in good year even with the late start in 2024. The target for Oreco is now to achieve the
same high performance for the 3rd year in a row, which has not been seen for years.
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Income statement 1 January - 31 December

All amounts in DKK.

Note 2024 2023

Gross profit 16.188.010 19.598.156

2 Staff costs -11.705.821 -11.709.591
Depreciation, amortisation, and impairment -1.299.118 -1.897.621
Impairment of current assets exceeding usual impairment -263.785 -4.369.912

Profit before net financials 2.919.286 1.621.032

Other financial income 120.728 89.350
3 Other financial expenses -768.905 -483.947

Pre-tax net profit or loss 2.271.109 1.226.435

Tax on net profit or loss for the year -645.521 642.493

Net profit or loss for the year 1.625.588 1.868.928

Proposed distribution of net profit:

Transferred to retained earnings 1.625.588 1.868.928

Total allocations and transfers 1.625.588 1.868.928
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Balance sheet at 31 December

All amounts in DKK.

Assets
Note 2024 2023

Non-current assets

4 Completed development projects, including patents and similar
rights arising from development projects 3.623.956 4.222.336

5 Acquired concessions, patents, licenses, trademarks, and similar
rights 522.987 1.074.997

6 Goodwill 0 0
7 Development projects in progress and prepayments for intangible

assets 431.778 0
Total intangible assets 4.578.721 5.297.333

8 Plant and machinery 239.562 76.204
9 Other fixtures, fittings, tools and equipment 366.510 454.933

Total property, plant, and equipment 606.072 531.137

10 Deposits 534.727 448.637
Total investments 534.727 448.637

Total non-current assets 5.719.520 6.277.107

Current assets

Raw materials and consumables 3.193.178 3.323.683
Manufactured goods and goods for resale 3.408.050 2.555.683
Total inventories 6.601.228 5.879.366

Trade receivables 1.249.818 5.904.149
11 Contract work in progress 7.588.965 14.663.883

Deferred tax assets 889.921 745.686
Other receivables 885.408 2.479.470
Prepayments 31.016 136.502
Total receivables 10.645.128 23.929.690

Cash and cash equivalents 16.357.881 5.204.992

Total current assets 33.604.237 35.014.048

Total assets 39.323.757 41.291.155
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Balance sheet at 31 December

All amounts in DKK.

Equity and liabilities
Note 2024 2023

Equity

Contributed capital 1.846.866 1.846.866
Reserve for development costs 3.163.472 3.216.358
Retained earnings 9.264.556 7.586.082
Total equity 14.274.894 12.649.306

Provisions

Other provisions 2.329.804 2.604.078
Total provisions 2.329.804 2.604.078

Liabilities other than provisions

Other payables 892.788 975.266
12 Total long term liabilities other than provisions 892.788 975.266

12 Current portion of long term liabilities 112.712 0
Bank loans 3.014 0

11 Prepayments received from customers for contract work in
progress 3.578.711 4.225.426
Trade payables 4.905.423 11.273.227
Payables to group enterprises 8.265.944 0
Income tax payable 789.756 0
Other payables 4.170.711 9.563.852
Total short term liabilities other than provisions 21.826.271 25.062.505

Total liabilities other than provisions 22.719.059 26.037.771

Total equity and liabilities 39.323.757 41.291.155

1 Special items
13 Charges and security
14 Contingencies

10

T
hi

s 
do

cu
m

en
t h

as
 e

si
gn

at
ur

 A
gr

ee
m

en
t-

ID
: 6

ea
32

dx
Jk

T
X

25
24

96
24

7
T

hi
s 

do
cu

m
en

t h
as

 e
si

gn
at

ur
 A

gr
ee

m
en

t-
ID

: 6
ea

32
dx

Jk
T

X
25

24
96

24
7



Statement of changes in equity

All amounts in DKK.

Contributed
capital

Reserve for
development

costs
Retained
earnings Total

Equity 1 January 2023 1.846.866 3.656.524 5.276.988 10.780.378
Retained earnings for the year 0 0 1.868.928 1.868.928
Transferred to retained earnings 0 -440.166 0 -440.166
Transferred from reserve 0 0 440.166 440.166
Equity 1 January 2024 1.846.866 3.216.358 7.586.082 12.649.306
Retained earnings for the year 0 0 1.625.588 1.625.588
Transferred to retained earnings 0 -52.886 0 -52.886
Transferred from reserve 0 0 52.886 52.886

1.846.866 3.163.472 9.264.556 14.274.894
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Notes

All amounts in DKK.

1. Special items

Special items include significant income and expenses of a special nature relative to the enterprise's
ordinary operating activities, such as the cost of extensive structuring of processes and fundamental
structural adjustments and any related gains on disposal and losses which, over time, have a
significant impact. Special items also include other significant amounts of a nonrecurring nature.

As mentioned in the management commentary, the net profit or loss for the year is affected by a
some of factors that differ from what is considered by management to be part of operating activities.

Special items for the year are specified below, indicating where they are recognised in the income
statement.

2024 2023
Expenses:
Impairment of inventory to net realisable value 263.785 0
Extraordinary impairment of development costs and goodwill 0 4.320.793

263.785 4.320.793

Special items are recognised in the following items in the
financial statements:
Impairment of current assets exceeding usual impairment -263.785 -4.320.793

Profit of special items, net -263.785 -4.320.793

2. Staff costs

Salaries and wages 10.929.246 11.077.344
Pension costs 685.155 557.462
Other costs for social security 91.420 74.785

11.705.821 11.709.591

Average number of employees 11 11
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Notes

All amounts in DKK.

2024 2023

3. Other financial expenses

Financial costs, group enterprises 603.779 0
Other financial costs 165.126 483.947

768.905 483.947

4. Completed development projects, including patents and
similar rights arising from development projects

Cost 1 January 2024 7.864.231 4.899.816
Additions during the year 0 155.300
Transfers 0 2.809.115

Cost 31 December 2024 7.864.231 7.864.231

Amortisation and write-down 1 January 2024 -3.641.895 -3.003.211
Amortisation and depreciation for the year -598.380 -589.565
Impairment loss for the year 0 -49.119

Amortisation and write-down 31 December 2024 -4.240.275 -3.641.895

Carrying amount, 31 December 2024 3.623.956 4.222.336

5. Acquired concessions, patents, licenses, trademarks, and
similar rights

Cost 1 January 2024 7.664.369 7.664.369

Cost 31 December 2024 7.664.369 7.664.369

Amortisation and write-down 1 January 2024 -6.589.372 -5.792.253
Amortisation and depreciation  for the year -552.010 -797.119

Amortisation and write-down 31 December 2024 -7.141.382 -6.589.372

Carrying amount, 31 December 2024 522.987 1.074.997
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Notes

All amounts in DKK.

31/12 2024 31/12 2023

6. Goodwill

Cost 1 January 2024 15.523.857 15.523.857
Disposals during the year -15.523.857 0

Cost 31 December 2024 0 15.523.857

Amortisation and write-down 1 January 2024 -15.523.857 -10.814.968
Amortisation and depreciation for the year 0 -388.096
Impairment loss for the year 0 -4.320.793
Reversal of depreciation, amortisation and impairment loss,
assets disposed of 15.523.857 0

Amortisation and write-down 31 December 2024 0 -15.523.857

Carrying amount, 31 December 2024 0 0

7. Development projects in progress and prepayments for
intangible assets

Cost 1 January 2024 0 2.791.246
Additions during the year 431.778 0
Transfers 0 -2.791.246

Cost 31 December 2024 431.778 0

Carrying amount, 31 December 2024 431.778 0

8. Plant and machinery

Cost 1 January 2024 571.034 571.034
Additions during the year 223.662 0

Cost 31 December 2024 794.696 571.034

Depreciation and write-down 1 January 2024 -494.830 -464.348
Amortisation and depreciation for the year -60.304 -30.482

Depreciation and write-down 31 December 2024 -555.134 -494.830

Carrying amount, 31 December 2024 239.562 76.204
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Notes

All amounts in DKK.

31/12 2024 31/12 2023

9. Other fixtures, fittings, tools and equipment

Cost 1 January 2024 1.206.522 1.206.522

Cost 31 December 2024 1.206.522 1.206.522

Depreciation and write-down 1 January 2024 -751.589 -659.230
Amortisation and depreciation for the year -88.423 -92.359

Depreciation and write-down 31 December 2024 -840.012 -751.589

Carrying amount, 31 December 2024 366.510 454.933

10. Deposits

Cost 1 January 2024 448.637 434.975
Additions during the year 86.090 13.662

Cost 31 December 2024 534.727 448.637

Carrying amount, 31 December 2024 534.727 448.637

11. Contract work in progress

Selling price of the production for the period 15.936.545 56.778.137
Progress billings -11.926.291 -46.339.680

Contract work in progress, net 4.010.254 10.438.457

The following is recognised:
Contract work in progress (current assets) 7.588.965 14.663.883
Contract work in progress (prepayments received on account) -3.578.711 -4.225.426

4.010.254 10.438.457
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Notes

All amounts in DKK.

12. Long term labilities other
than provisions

Total payables
31 Dec 2024

Current
portion of long
term payables

Long term
payables

31 Dec 2024

Outstanding
payables after

5 years

Other payables 1.005.500 112.712 892.788 739.246

1.005.500 112.712 892.788 739.246

13. Charges and security

For bank loans, DKK 0, the company has provided security in company assets representing a
nominal value of t.DKK 5.000. This security comprises the assets below, stating the carrying
amounts:

DKK in
thousands

Inventories 6.601
Intangible fixed assets 4.579
Tangible fixed assets 606
Trade receivables 1.250

14. Contingencies
Contingent liabilities

DKK in
thousands

Lease liabilities 195

Total contingent liabilities 195
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Accounting policies

The annual report for Oreco A/S has been presented in accordance with the Danish Financial Statements
Act regulations concerning reporting class B enterprises. Furthermore, the company has decided to comply
with certain rules applying to reporting class C enterprises.

The accounting policies are unchanged from last year, and the annual report is presented in DKK.

Recognition and measurement in general
Income is recognised in the income statement concurrently with its realisation, including the recognition of
value adjustments of financial assets and liabilities. Likewise, all costs are recognised in the income
statement, including depreciations amortisations, write-downs for impairment, provisions, and reversals
due to changes in estimated amounts previously recognised in the income statement.

Assets are recognised in the statement of financial position when it seems probable that future economic
benefits will flow to the company and the value of the asset can be reliably measured.

Liabilities are recognised in the statement of financial position when it is seems probable that future
economic benefits will flow out of the company and the value of the liability can be reliably measured.

Assets and liabilities are measured at cost at the initial recognition. Hereafter, assets and liabilities are
measured as described below for each individual accounting item.

Upon recognition and measurement, allowances are made for such predictable losses and risks which may
arise prior to the presentation of the annual report and concern matters that exist on the reporting date.

Foreign currency translation
Transactions in foreign currency are translated by using the exchange rate prevailing at the date of the
transaction. Differences in the rate of exchange arising between the rate at the date of transaction and the
rate at the date of payment are recognised in the profit and loss account as an item under net financials. If
currency positions are considered to hedge future cash flows, the value adjustments are recognised directly
in equity in a fair value reserve.

Receivables, payables, and other foreign currency monetary items are translated using the closing rate. The
difference between the closing rate and the rate at the time of the occurrence or initial recognition in the
latest financial statements of the receivable or payable is recognised in the income statement under financial
income and expenses.

Fixed assets acquired and paid for in foreign currency are measured at the exchange rate prevailing at the
date of  the transaction.
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Accounting policies

Income statement

Gross profit
Gross profit comprises the revenue, changes in inventories of finished goods, and work in progress, own
work capitalised, other operating income, and external costs.

Revenue is recognised in the income statement if delivery and passing of risk to the buyer have taken place
before the end of the year and if the income can be determined reliably and inflow is anticipated. Revenue is
measured at the fair value of the consideration promised exclusive of VAT and taxes and less any discounts
relating directly to sales.

Contract work in progress concerning construction contracts is recognised in the revenue concurrently with
the production process. Thus, the revenue corresponds to the selling price of the total yearly production
(the production method). The revenue is recognised when the total income and costs of the contract and the
stage of completion on the reporting date can be reliably validated and it is deemed probable that the
financial benefits will flow to the company.

When the results of a contract cannot be reliably validated, the revenue is recognised solely on a cost basis
to the extent that it seems probable that the costs will be recovered.

Cost of sales comprises costs concerning purchase of raw materials and consumables less discounts and
changes in inventories.

Other external expenses comprise expenses incurred for distribution, sales, advertising, administration,
premises, loss on receivables, and operational leasing costs.

Staff costs
Staff costs include salaries and wages, including holiday allowances, pensions, and other social security
costs, etc., for staff members.

Depreciation, amortisation, and write-down for impairment
Depreciation, amortisation, and write-down for impairment comprise depreciation on, amortisation of, and
write-down for impairment of intangible and tangible assets, respectively.

Financial income and expenses
Financial income and expenses are recognised in the income statement with the amounts concerning the
financial year. Financial income and expenses comprise interest income and expenses, realised and
unrealised capital gains and losses relating to securities, debt and transactions in foreign currency.
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Accounting policies

Tax on net profit or loss for the year
Tax for the year comprises the current income tax for the year and changes in deferred tax and is
recognised in the income statement with the share attributable to the net profit or loss for the year and
directly in equity with the share attributable to entries directly in equity.

Statement of financial position

Intangible assets
Development projects, patents, and licences
Development costs comprise salaries, wages, and amortisation directly attributable to development
activities.

Clearly defined and identifiable development projects are recognised as intangible assets provided that they
are proven to be technically practicable, that sufficient resources and a potential market or development
opportunity exist, and insofar as the intention is to produce, market or utilise the project. It is, however, a
condition that the cost can be reliably calculated and that a sufficiently high degree of certainty indicates
that future earnings will cover the costs of production, sales, and administration. Other development costs
are recognised in the income statement concurrently with their realisation.

Development costs recognised in the statement of financial position are measured at cost less accrued
amortisations and write-downs for impairment.

After completion of the development work, capitalised development costs are amortised on a straight-line
basis over the estimated useful economic life. The amortisation period is usually 10 years.

Patents and licenses are measured at cost less accrued amortisation. Patents are amortised on a straightline
basis over the remaining patent period and licenses are amortised over the contract period, however, for a
maximum of 10 years.

Profit and loss from the sale of development projects, patents, and licenses are measured as the difference
between the sales price less sales costs and the carrying amount at the time of sale. Profit or loss are
recognised in the income statement as other operating income or other operating expenses, respectively.

Goodwill
Acquired goodwill is measured at cost less accumulated amortisation. Given that it is impossible to make a
reliable estimate of the useful life, the amortisation period is set at 10 years.

Property, plant, and equipment
Property, plant, and equipment are measured at cost less accrued depreciation and write-down for
impairment.
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Accounting policies

The depreciable amount is cost less any expected residual value after the end of the useful life of the asset.
The amortisation period and the residual value are determined at the acquisition date and reassessed
annually. If the residual value exceeds the carrying amount, the depreciation is discontinued.

If the amortisation period or the residual value is changed, the effect on amortisation will, in future, be
recognised as a change in the accounting estimates.

The cost comprises acquisition cost and costs directly associated with the acquisition until the time when
the asset is ready for use.

The cost of a total asset is divided into separate components. These components are depreciated separately,
the useful lives of each individual components differing, and the individual component representing a
material part of the total cost.

Depreciation is done on a straight-line basis according to an assessment of the expected useful life and the
residual value of the individual assets:

Useful life Residual value
Plant and machinery 5-10 years 0%
Other fixtures and fittings, tools and equipment 3-5 years 0%

Minor assets with an expected useful life of less than 1 year are recognised as costs in the income statement
in the year of acquisition.

Profit or loss derived from the disposal of property, land, and equipment is measured as the difference
between the sales price less selling costs and the carrying amount at the date of disposal. Profit or loss is
recognised in the income statement as other operating income or other operating expenses.

Leases
All other leases are regarded as operating leases. Payments in connection with operating leases and other
lease agreements are recognised in the income statement for the term of the contract. The company's total
liabilities concerning operating leases and lease agreements are recognised under contingencies, etc.

Deposits
Deposits are measured at amortised cost and represent lease deposits, etc.

Impairment loss relating to non-current assets
The carrying amount of both intangible and tangible fixed assets are subject to annual impairment tests in
order to disclose any indications of impairment beyond those expressed by amortisation and depreciation
respectively.
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Accounting policies

If indications of impairment are disclosed, impairment tests are carried out for each individual asset or
group of assets, respectively. write-down for impairment is done to the recoverable amount if this value is
lower than the carrying amount.

The recoverable amount is the higher value of value in use and selling price less expected selling cost. The
value in use is calculated as the present value of the expected net cash flows from the use of the asset or the
asset group and expected net cash flows from the sale of the asset or the asset group after the end of their
useful life.

Previously recognised impairment losses are reversed when conditions for impairment no longer exist.
Impairment relating to goodwill is not reversed.

Inventories
Inventories are measured at cost according to the FIFO method. In cases when the net realisable value of
the inventories is lower than the cost, the latter is written down for impairment to this lower value.

Costs of goods for resale, raw materials, and consumables comprise acquisition costs plus delivery costs.

Costs of manufactured goods and work in progress comprise the cost of raw materials, consumables, direct
wages, and indirect production costs. Indirect production costs comprise indirect materials and wages,
maintenance and depreciation of machinery, factory buildings, and equipment used in the production
process, and costs for factory administration and factory management. Borrowing expenses are not
recognised in cost.

The net realisable value for inventories is recognised as the estimated selling price less costs of completion
and selling costs. The net realisable value is determined with due consideration of negotiability,
obsolescence, and the development of expected market prices.

Receivables
Receivables are measured at amortised cost, which usually corresponds to nominal value.

In order to meet expected losses, impairment takes place at the net realisable value.

Contract work in progress
Contract work in progress is measured at the selling price of the work performed. The selling price is
measured on the basis of the stage of completion on the reporting date and the total expected income from
the individual work in progress. The stage of completion is calculated as the share of costs incurred in
proportion to the estimated total costs of the individual work in progress.

When the selling price of the individual work in progress cannot be determined reliably, the selling price is
measured at the costs incurred or at net realisable value, if this is lower.
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Accounting policies

The individual work in progress is recognised in the statement of financial position under accounts
receivables or liabilities. Net assets consist of the sum of the work in progress, where the selling price of
the work performed exceeds invoicing on account. Net liabilities consist of the sum of the work in progress,
where invoicing on account exceeds the selling price.

Costs in connection with sales work and the procurement of contracts are recognised in the income
statement when incurred.

Prepayments
Prepayments recognised under assets comprise incurred costs concerning the following financial year.

Cash and cash equivalents
Cash and cash equivalents comprise cash at bank.

Equity
Reserve for development costs
The reserve for development costs comprises recognised development costs less related deferred tax
liabilities.

The reserve cannot be used as dividends or for covering losses.

The reserve is reduced or dissolved if the recognised development costs are amortised or abandoned. This is
done by direct transfer to the distributable reserves of the equity.

Income tax and deferred tax
Current tax liabilities and current tax receivable are recognised in the statement of financial position as
calculated tax on the taxable income for the year, adjusted for tax of previous years' taxable income and for
tax paid on account.

Deferred tax is measured on the basis of temporary differences in assets and liabilities with a focus on the
statement of financial position. Deferred tax is measured at net realisable value.

Deferred tax is measured based on the tax rules and tax rates applying under the legislation prevailing in
the respective countries on the reporting date when the deferred tax is expected to be released as current
tax. Changes in deferred tax due to changed tax rates are recognised in the income statement, except for
items included directly in the equity.

Deferred tax assets, including the tax value of tax losses allowed for carryforward, are recognised at the
value at which they are expected to be realisable, either by settlement against tax of future earnings or by
set-off in deferred tax liabilities within the same legal tax unit. Any deferred net tax assets are measured at
net realisable value.
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Accounting policies

Provisions
Provisions comprise expected costs of warranty commitments, loss on work in progress, restructuring, etc.
Provisions are recognised when the company has a legal or actual commitment resulting from a previously
occurred event and when it is probable that the settlement of the liability will result in consumption of the
financial resources of the company.

Provisions are measured at net realisable value or at fair value. If the fulfilment of a liability is expected to
take place far in the future, the liability is measured at fair value.

Guarantee liabilities comprise liabilities for repairs within the guarantee period of 1-5 years. Provisions for
warranty commitments are measured on basis of the obtained experience with guarantee work. Provisions
with an expected due date later than 1 year from the reporting date are discounted at a rate reflecting risk
and maturity of the liability.

When it is likely that the total costs will exceed the total income of contract work in progress, the total
expected loss on the contract work in progress will be recognised as provisions for liabilities. The provision
is recognised under production costs.

Liabilities other than provisions
Other liabilities concerning payables to suppliers and other payables are measured at amortised cost which
usually corresponds to the nominal value.
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6658C287147E506AA98C892F03D6017CB21D362C686985A8AE726F1A449C649D048A5B212556FD ¬  
1B465C5DEBDC70F84F3E19C198012529140709BE1304060CA5











{

  "at_hash": "7RGl3YVFubuWvyCSuVsJQA",

  "aud": "d908ce64-dc74-4ec5-a599-9160b9bf592a",

  "auth_time": "1744808230",

  "birthdate": "1969-02-16",

  "exp": "1744811831",

  "iat": "1744808231",

  "iss": "https://eid-oidc.scrive.com/",

  "jti": "582a2937-8d9a-48fb-9f4a-5d5382d7107c",

  "name": "Ole Meldgaard Nielsen",

  "nonce": "638804049846588679.MmY2MWNlMTEtOTMxNy00ZTkwLTgwYTEtZjZmZGE2YmVhNzkxYWQ4OWZmNDUtNThiMS00NDA0LTkwODItZDBjZGRmYTAyOWY3",

  "provider": "mitid",

  "provider_unique_id": "7f69f2ae-ba06-4aec-9e8b-6ad54f176524",

  "rat": "1744808187",

  "sid": "cb24877a-7569-4b80-8889-bec695f68c7b",

  "sub": "7f69f2ae-ba06-4aec-9e8b-6ad54f176524",

  "transaction_id": "7abe2cfb-2881-48d9-838e-bcb162d1657d",

  "app_eid_sign_type": "DanishMitId",

  "app_AuthenticationType": "Eid",

  "app_UrlReference": "r-MGRmNDMxZmQtNWM2Yy00YjU4LWEyMTUtNzdlMzk5NjZlMTVhfDAwMDAwMDAyfDYwNzU0Zjg0LTU3MTgtNGZlMy04Zjc0LWJiY2JlYTkyOGVhMXwyNTI0OTYyNDc=",

  "signedAtUtc": "2025-04-16T12:57:17.452899Z",

  "userAgent": "Mozilla/5.0 (Windows NT 10.0; Win64; x64) AppleWebKit/537.36 (KHTML, like Gecko) Chrome/135.0.0.0 Safari/537.36",

  "signOrderIds": "252496247",

  "agreementId_6ea32dxJkTX252496247": "6ea32dxJkTX252496247 (I sign this document as: Direktør)",

  "agreementId_1de77enZhtj252496247": "1de77enZhtj252496247 (I sign this document as: Direktør)",

  "agreementId_b24737sktUz252496247": "b24737sktUz252496247 (I sign this document as: Direktør)",

  "agreementId_ca8fb3MZMpN252496247": "ca8fb3MZMpN252496247 (I sign this document as: Direktør)",

  "agreementId_78536dknkzz252496247": "78536dknkzz252496247 (I sign this document as: Direktør)",

  "agreementId_24b504prqnZ252496247": "24b504prqnZ252496247 (I sign this document as: Direktør)"

}








Proof of Signing For Radad Saeed R. Al Zahrani



This is the proof of signing on the order with Reference ID d2105azthSU252496247.



Document Details



Created: 16-04-2025 12:25:36 UTC



Received: 16-04-2025 12:57:20 UTC



Signed: 24-04-2025 09:54:21 UTC



Signer Information



Name Radad Saeed R. Al Zahrani



Email raddad@srg.com.sa



IP Address 130.164.183.180:54477



The SHA512 hashsum of the embedded SDO is:



287219CF755B41F900CDD4E85C8590E8708B57B2EA53755AD06FF68CD7EB798554A6099A448E2F ¬  
6530D93D51D45F3D74B402804D017FD04898B5C1FD2B929BF4











{

  "name": "Radad Saeed R. Al Zahrani",

  "email": "raddad@srg.com.sa",

  "phone": "",

  "sharedSecret": "",

  "smsSessionId": "",

  "app_AuthenticationType": "EasySign",

  "app_UrlReference": "r-MGRmNDMxZmQtNWM2Yy00YjU4LWEyMTUtNzdlMzk5NjZlMTVhfDAwMDAwMDAzfDk5MDlhOWEzLTc5ZjEtNDM5NC05ZGYzLWU4ZjU0MGJlNjgwNnwyNTI0OTYyNDc=",

  "signature": "",

  "signedAtUtc": "2025-04-24T09:54:21.7806718Z",

  "userAgent": "Mozilla/5.0 (Windows NT 10.0; Win64; x64) AppleWebKit/537.36 (KHTML, like Gecko) Chrome/135.0.0.0 Safari/537.36",

  "signOrderIds": "252496247",

  "agreementId_6ea32dxJkTX252496247": "6ea32dxJkTX252496247 (I sign this document as: Bestyrelsesmedlem)",

  "agreementId_b24737sktUz252496247": "b24737sktUz252496247 (I sign this document as: Bestyrelsesmedlem)"

}








Proof of Signing For Mohammed Hassan Al 
Zahrani



This is the proof of signing on the order with Reference ID d2105azthSU252496247.



Document Details



Created: 16-04-2025 12:25:36 UTC



Received: 16-04-2025 12:57:21 UTC



Signed: 17-04-2025 08:02:50 UTC



Signer Information



Name Mohammed Hassan Al Zahrani



Email mzanbil@srg.com.sa



IP Address 139.64.13.173:1574



The SHA512 hashsum of the embedded SDO is:



46E181654343C491D6FE0AF76402940AF7AE62D97BBAB3004A7B9DA97DBE6B9004FE2DD1D45E2D ¬  
4A19F1CACC19795E492CFFB9362223C58FF699FE11EBB860EC











{

  "name": "Mohammed Hassan Al Zahrani",

  "email": "mzanbil@srg.com.sa",

  "phone": "",

  "sharedSecret": "",

  "smsSessionId": "",

  "app_AuthenticationType": "EasySign",

  "app_UrlReference": "r-MGRmNDMxZmQtNWM2Yy00YjU4LWEyMTUtNzdlMzk5NjZlMTVhfDAwMDAwMDA0fGQyMWI2ZGMxLWUxZmItNGFjZS05OTQ1LTU5OTk4NWZjZTE0MnwyNTI0OTYyNDc=",

  "signature": "",

  "signedAtUtc": "2025-04-17T08:02:50.3235165Z",

  "userAgent": "Mozilla/5.0 (iPad; CPU OS 18_3_2 like Mac OS X) AppleWebKit/605.1.15 (KHTML, like Gecko) EdgiOS/134.0.3124.95 Version/18.0 Mobile/15E148 Safari/604.1",

  "signOrderIds": "252496247",

  "agreementId_6ea32dxJkTX252496247": "6ea32dxJkTX252496247 (I sign this document as: Bestyrelsesmedlem)",

  "agreementId_b24737sktUz252496247": "b24737sktUz252496247 (I sign this document as: Bestyrelsesmedlem)"

}








Proof of Signing For Ole Meldgaard Nielsen



This is the proof of signing on the order with Reference ID d2105azthSU252496247.



Document Details



Created: 16-04-2025 12:25:36 UTC



Received: 16-04-2025 12:57:22 UTC



Signed: 16-04-2025 13:00:23 UTC



Signer Information



Name Ole Meldgaard Nielsen



Email omn@oreco.com



IP Address 79.142.230.32:27762



The SHA512 hashsum of the embedded SDO is:



B5CEF5893ED6F31E27ED3569412DF22B2365F995207D4FF56058C0D9BEB26FD73A10889359ECF5 ¬  
75CD60177B556935A5B65EAB435B695A8B0BDAE571650BC412











{

  "at_hash": "RgSuuxhG87nEBE6Hu2s0WA",

  "aud": "d908ce64-dc74-4ec5-a599-9160b9bf592a",

  "auth_time": "1744808421",

  "birthdate": "1969-02-16",

  "exp": "1744812021",

  "iat": "1744808421",

  "iss": "https://eid-oidc.scrive.com/",

  "jti": "88782da0-8e0c-4324-8e16-0fdc691802de",

  "name": "Ole Meldgaard Nielsen",

  "nonce": "638804051962020070.MzIxMTE2NWItM2ZhOS00OTQxLTg1OTAtN2IxMDllMGExZjZmM2JhMTI3MDktZTI3NS00NDk4LTkxOGUtMDI5YWQ5NTQ1NDhk",

  "provider": "mitid",

  "provider_unique_id": "7f69f2ae-ba06-4aec-9e8b-6ad54f176524",

  "rat": "1744808399",

  "sid": "5606e19e-86e6-4338-9514-f9549744be60",

  "sub": "7f69f2ae-ba06-4aec-9e8b-6ad54f176524",

  "transaction_id": "6833222a-df68-4130-bf4d-6af37089926e",

  "app_eid_sign_type": "DanishMitId",

  "app_AuthenticationType": "Eid",

  "app_UrlReference": "r-MGRmNDMxZmQtNWM2Yy00YjU4LWEyMTUtNzdlMzk5NjZlMTVhfDAwMDAwMDA1fDQ0OWY0YzZmLTRjYWEtNDRkZS05NDM4LTFmZGJiNmVmZDQwNHwyNTI0OTYyNDc=",

  "signedAtUtc": "2025-04-16T13:00:23.2225631Z",

  "userAgent": "Mozilla/5.0 (Windows NT 10.0; Win64; x64) AppleWebKit/537.36 (KHTML, like Gecko) Chrome/135.0.0.0 Safari/537.36",

  "signOrderIds": "252496247",

  "agreementId_6ea32dxJkTX252496247": "6ea32dxJkTX252496247 (I sign this document as: Bestyrelsesmedlem)",

  "agreementId_b24737sktUz252496247": "b24737sktUz252496247 (I sign this document as: Bestyrelsesmedlem)"

}








Proof of Signing For Martin Dyhr



This is the proof of signing on the order with Reference ID d2105azthSU252496247.



Document Details



Created: 16-04-2025 12:25:36 UTC



Received: Default



Signed: 25-04-2025 04:25:54 UTC



Signer Information



Name Martin Dyhr



Email mdj@ck.dk



IP Address



The SHA512 hashsum of the embedded SDO is:



72708FB76D0FDBC8E733B721D80EC2D70D0E4CF35324C262778BCDC1B6DB6CCF04C601D5807C8D ¬ 
 
7010CB4B83538A08C561FD4F243E2C37F7AA88AA8BEB0BF200











{

  "at_hash": "BzXD3syd16aCGAyRLrKvBg",

  "aud": "d908ce64-dc74-4ec5-a599-9160b9bf592a",

  "auth_time": "1745555149",

  "birthdate": "1980-04-22",

  "exp": "1745558749",

  "iat": "1745555149",

  "iss": "https://eid-oidc.scrive.com/",

  "jti": "8f820fe5-a04d-4c24-81cc-c3fdaeeb8f8c",

  "name": "Martin Robert Dyhr Jørgensen",

  "nonce": "638811519263921129.MTg1ZTc2MzQtMjQ0NC00ZTk1LWE1NjMtNWQwNzE1ZGNmMjYwN2Y1YTAwYmUtZTBiZC00Y2NlLWFiZGEtZWQ4NjhiM2VjYTg0",

  "provider": "mitid",

  "provider_unique_id": "e9be4fa7-cffb-423f-a782-96248d73b39e",

  "rat": "1745555127",

  "sid": "40e9ec6c-9aca-46f8-b0ec-d08ff0829bf0",

  "ssn": "15915641",

  "sub": "e9be4fa7-cffb-423f-a782-96248d73b39e",

  "transaction_id": "1b045665-72e1-4c55-903b-cadc7a04cb84",

  "app_eid_sign_type": "DanishMitIdBusiness",

  "app_AuthenticationType": "Eid",

  "app_UrlReference": "",

  "signedAtUtc": "2025-04-25T04:25:54.0977056Z",

  "userAgent": "Mozilla/5.0 (Linux; Android 10; K) AppleWebKit/537.36 (KHTML, like Gecko) Chrome/135.0.0.0 Mobile Safari/537.36",

  "signOrderIds": "252496247",

  "agreementId_6ea32dxJkTX252496247": "6ea32dxJkTX252496247 (jeg underskriver dette dokument som: Revisor)",

  "agreementId_1de77enZhtj252496247": "1de77enZhtj252496247 (jeg underskriver dette dokument som: Revisor)",

  "agreementId_b24737sktUz252496247": "b24737sktUz252496247 (jeg underskriver dette dokument som: Revisor)"

}








Proof of Signing For Ole Meldgaard Nielsen



This is the proof of signing on the order with Reference ID d2105azthSU252496247.



Document Details



Created: 16-04-2025 12:25:36 UTC



Received: 25-04-2025 04:25:56 UTC



Signed: 26-04-2025 05:06:15 UTC



Signer Information



Name Ole Meldgaard Nielsen



Email omn@oreco.com



IP Address 79.142.230.32:26883



The SHA512 hashsum of the embedded SDO is:



70337DF9B6079E2FCC5A2D730FFACE0E14CC6BF0961F6D742472D82169AAD6276E2BED68DCB986 ¬  
B945B54BAC223C150D4F05C4A00320648C5E79E9456C129877











{

  "at_hash": "gDdQZxEGc88lIYAciWFisg",

  "aud": "d908ce64-dc74-4ec5-a599-9160b9bf592a",

  "auth_time": "1745643966",

  "birthdate": "1969-02-16",

  "exp": "1745647567",

  "iat": "1745643967",

  "iss": "https://eid-oidc.scrive.com/",

  "jti": "59506fcb-c0fa-4412-a8da-52fa6f9491af",

  "name": "Ole Meldgaard Nielsen",

  "nonce": "638812407478780104.MjdjZDFhMTQtMDg2ZS00NWFiLWEzNDEtYmRmMGM3OGZiY2ViMTY1ZThjYTQtMmFiYy00YzQzLThjYWYtOTJjYjVhMThjOWVi",

  "provider": "mitid",

  "provider_unique_id": "7f69f2ae-ba06-4aec-9e8b-6ad54f176524",

  "rat": "1745643949",

  "sid": "d4d52200-6703-4572-be9f-4afe09b17779",

  "sub": "7f69f2ae-ba06-4aec-9e8b-6ad54f176524",

  "transaction_id": "3c6a18ad-b30a-46eb-aa41-83702d8076c9",

  "app_eid_sign_type": "DanishMitId",

  "app_AuthenticationType": "Eid",

  "app_UrlReference": "r-MGRmNDMxZmQtNWM2Yy00YjU4LWEyMTUtNzdlMzk5NjZlMTVhfDAwMDAwMDA3fGRhMjU0YTBkLWUxZTAtNGMzZS1hMDQ3LTE4OTJiNmY4OTM5ZXwyNTI0OTYyNDc=",

  "signedAtUtc": "2025-04-26T05:06:15.0645682Z",

  "userAgent": "Mozilla/5.0 (iPhone; CPU iPhone OS 18_3_2 like Mac OS X) AppleWebKit/605.1.15 (KHTML, like Gecko) Version/18.3.1 Mobile/15E148 Safari/604.1",

  "signOrderIds": "252496247",

  "agreementId_6ea32dxJkTX252496247": "6ea32dxJkTX252496247 (I sign this document as: Dirigent)",

  "agreementId_7f0b81nnRkp252496247": "7f0b81nnRkp252496247 (I sign this document as: Dirigent)",

  "agreementId_820177XyKpX252496247": "820177XyKpX252496247 (I sign this document as: Dirigent)"

}



		Pia Vinther <pia.vinther@scrive.com>
	2025-04-26T07:06:20+0200
	København, DK
	Sealed by esignatur DK




