TIf.: +45 96 20 76 00 BDO Statsautoriseret revisionsaktieselskab
frederikshavn@bdo.dk Rimmens Alle 89
P —— www.bdo.dk DK-9900 Frederikshavn

CVR no. 202226 70

SCANFIBER COMPOSITES A/S
NIELS BOHRS VEJ 11, 9870 SINDAL

ARSRAPPORT
ANNUAL REPORT

1. OKTOBER 2023 - 30. SEPTEMBER 2024
1 OCTOBER 2023 - 30 SEPTEMBER 2024

Arsrapporten er fremlagt og godkendt pa
selskabets ordinaere generalforsamling,

den 29. november 2024

The Annual Report has been presented and adopted at

the Company's Annual General Meeting on 29 November
2024

Henrik Mosel Hjortkjeer Pape

The English part of this document is an unofficial translation of the original Danish text, and in case of any discrepancy
between the Danish text and the English translation, the Danish text shall prevail.

CVR-NR. 10 01 56 26
CVR NO. 10 01 56 26



|IBDO 2

INDHOLDSFORTEGNELSE
CONTENTS

Side
Page

Selskabsoplysninger
Company Details

SELSKADSOP Y SN NGO . . sttt iiit e ittt ettt ettt ettt eeeeeeeaaeeeeasaetannaeeanaeeeanaeenns 3
Company Details

Erkleeringer
Statement and Report

Y [ e o T V=111 [ - PP 4
Management's Statement

Den uafhaengige revisors revisionSPategNing.......v.eeeerereeeererereneieieneeeeeeneneneneneeenns 5-8
Independent Auditor's Report

Ledelsesberetning
Management Commentary

[I=Ta (o] YT o T=] ) o 0 P PPt 9-10
Management Commentary

Arsregnskab 1. oktober 2023 - 30. september 2024
Financial Statements 1 October 2023 - 30 September 2024

RESULL AT OPGBIELSE. .. uvei it iiit it eiieeitetenteeeneeeeenaeeeannesennnesenanesonnsessnnnssnnns 11
Income Statement

57 | 1 ol 12-14
Balance Sheet

(oL e 1o L = o] oo =] U P PPt 15
Statement of Changes in Equity

N0 <] o 16-21

Anvendt regnsKabSPraksis. . oueeiereeirertiriiteiireitreneeeeneeeerneerennnerenaresonnsesonnens 22-29

Accounting Policies

BDO Statsautoriseret revisionsaktieselskab, en danskejet revisions- og radgivningsvirksomhed, er medlem af BDO International Limited - et UK-baseret selskab med begraenset
haeftelse - og en del af det internationale BDO netvark bestaende af uafhangige medlemsfirmaer.

BDO Statsautoriseret revisionsaktieselskab, a Danish limited liability company, is a member of BDO International Limited, a UK company limited by guarantee, and forms
part of the international BDO network of independent member firms.



|IBDO

SELSKABSOPLYSNINGER
COMPANY DETAILS

Selskabet
Company

Bestyrelse
Board of Directors

Direktion
Executive Board

Revision
Auditor

Pengeinstitut
Bank

Advokat

Law Firm

Oversaettelses-
forbehold

Translation Disclaimer

Scanfiber Composites A/S
Niels Bohrs Vej 11
9870 Sindal

CVR-nr.: 10 01 56 26

CVR No.:

Stiftet: 20. januar 2000

Established: 20 January 2000

Kommune: Hjarring

Municipality:

Regnskabsar: 1. oktober 2023 - 30. september 2024
Financial Year: 1 October 2023 - 30 September 2024

Henrik Mosel Hjortkjaer Pape, formand
chairman

Lars Hegelund Knudsen

Erik Bundgaard Christensen

Erik Bundgaard Christensen

BDO Statsautoriseret revisionsaktieselskab
Rimmens Alle 89
9900 Frederikshavn

Nykredit Aalborg
Tankedraget 25
9000 Aalborg

HjulmandKaptain Advokatpartnerselskab
@stre Havnegade 12
9000 Aalborg

Den engelske del af dette dokument er en uofficiel oversaettelse af den
originale danske tekst, og i tilfaelde af uoverensstemmelse mellem den danske

tekst og den engelske oversaettelse, har den danske tekst forrang.
The English part of this document is an unofficial translation of the original Danish text, and in
case of any discrepancy between the Danish text and the English translation, the Danish text

shall prevail.



|IBDO

LEDELSESPATEGNING
MANAGEMENT'S STATEMENT

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for regn-
skabsaret 1. oktober 2023 - 30. september 2024
for Scanfiber Composites A/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30. september 2024 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. oktober 2023 - 30. september 2024.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redeggrelse for de forhold,
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Sindal, den 29. november 2024
Sindal, 29 November 2024

Direktion:
Executive Board

Erik Bundgaard Christensen

Bestyrelse:
Board of Directors

Today the Board of Directors and Executive Board
have discussed and approved the Annual Report
of Scanfiber Composites A/S for the financial
year 1 October 2023 - 30 September 2024.

The Annual Report is presented in accordance
with the Danish Financial Statements Act.

In our opinion the Financial Statements give a
true and fair view of the Company's assets,
liabilities and financial position at 30 September
2024 and of the results of the Company's
operations for the financial year 1 October 2023
- 30 September 2024.

The Management Commentary includes in our
opinion a fair presentation of the matters dealt
with in the Commentary.

We recommend the Annual Report be approved
at the Annual General Meeting.

Henrik Mosel Hjortkjaer Pape
Formand
Chairman

Lars Hegelund Knudsen

Erik Bundgaard Christensen
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DEN UAFH/ZNGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i Scanfiber Composites A/S

Konklusion

Vi har revideret arsregnskabet for Scanfiber
Composites A/S for regnskabsaret 1. oktober
2023 - 30. september 2024, der omfatter
resultatopgerelse, balance, egenkapitalopgerel-
se, noter og anvendt regnskabspraksis. Arsregn-
skabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30. september 2024
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. oktober 2023 - 30. september
2024 i overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
naermere beskrevet i revisionspategningens afsnit
“Revisors ansvar for revisionen af arsregnskab-
et”. Vi er uafhaengige af selskabet i
overensstemmelse med International Ethics
Standards Board for Accountants’ internationale
retningslinjer for revisorers etiske adfaerd (IESBA
Code) og de yderligere etiske krav, der er
gaeldende i Danmark, ligesom vi har opfyldt vores
avrige etiske forpligtelser i henhold til disse krav
og IESBA Code. Det er vores opfattelse, at det
opnaede revisionsbevis er tilstraekkeligt og egnet
som grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Ledel-
sen har endvidere ansvaret for den interne kon-
trol, som ledelsen anser ngdvendig for at
udarbejde et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl.

To the Shareholder of Scanfiber Composites
A/S

Opinion

We have audited the Financial Statements of
Scanfiber Composites A/S for the financial year
1 October 2023 - 30 September 2024, which
comprise income statement, balance sheet, sta-
tement of changes in equity, notes and a
summary of significant accounting policies. The
Financial Statements are prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the Financial Statements give a
true and fair view of the assets, liabilities and
financial position of the Company at 30
September 2024 and of the results of the Com-
pany's operations for the financial vyear 1
October 2023 - 30 September 2024 in accordance
with the Danish Financial Statements Act.

Basis for Opinion

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
(including International Independence Standards)
(IESBA Code), together with the ethical
requirements that are relevant to our audit of
the Financial Statements in Denmark, and we
have fulfilled our other ethical responsibilities
in accordance with these requirements and the
IESBA Code. We believe that the evidence we ha-
ve obtained is sufficient and appropriate to pro-
vide a basis for our conclusion.

Management's Responsibilities for the Financi-
al 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.
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INDEPENDENT AUDITOR'S REPORT

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesentlig
fejlinformation, wuanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad
af sikkerhed er et hajt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udfgres
i overensstemmelse med internationale
standarder om revision og de yderligere krav, der
er gaeldende i Danmark, altid vil afdaekke
vaesentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opstda som folge af
besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger, som
regnskabsbrugerne traeffer pa grundlag af ars-
regnskabet.

Som led i en revision, der udfgres i
overensstemmelse med internationale standarder
om revision og de vyderligere krav, der er
geldende i Danmark, foretager vi faglige
vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for
vasentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfarer revisionshandlinger
som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og egnet
til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved vaesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan
omfatte sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller
tilsidesaettelse af intern kontrol.

e Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passende
efter omstaendighederne, men ikke for at
kunne  udtrykke en  konklusion  om
effektiviteten af selskabets interne kontrol.

In preparing the Financial Statements, Manage-
ment 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 State-
ments 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.

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

e 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.

e 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.
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e Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende,
samt om de regnskabsmaessige sken og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

e Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift er
passende, samt om der pa grundlag af det
ophaede revisionsbevis er  vaesentlig
usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om
selskabets evne til at fortsaette driften. Hvis
vi konkluderer, at der er en vaesentlig
usikkerhed, skal vi i vores revisionspategning
gore opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sadanne oplysninger
ikke er tilstraeekkelige, modificere vores
konklusion. Vores konklusioner er baseret pa
det revisionsbevis, der er opnaet frem til
datoen for vores  revisionspategning.
Fremtidige begivenheder eller forhold kan
dog medfere, at selskabet ikke laengere kan
fortsaette driften.

e Tager vi stilling til den samlede
praesentation, struktur og indhold af arsregn-
skabet, herunder noteoplysningerne, samt om
arsregnskabet afspejler de underliggende
transaktioner og begivenheder pa en sadan
made, at der gives et retvisende billede
heraf.

Vi kommunikerer med ledelsen om blandt andet

det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige
revisionsmaessige observationer, herunder

eventuelle betydelige mangler i intern kontrol,
som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberet-
ningen.

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetnin-
gen er vaesentligt inkonsistent med arsregnskabet
eller vores viden opnaet ved revisionen eller pa
anden made synes at indeholde vaesentlig
fejlinformation.

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

e Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of
accounting in preparing the Financial State-
ments 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.

e 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 Commentary
Management is responsible for Management
Commentary.

Our opinion on the Financial Statements does
not cover the Management Commentary, and we
do not express any form of assurance thereon.

In connection with our audit of the Financial Sta-
tements, our responsibility is to read the Mana-
gement Commentary and, in doing so, consider
whether the Management Commentary is
materially inconsistent with the Financial State-
ments or our knowledge obtained during the
audit, or otherwise appears to be materially
misstated.
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Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med arsregnskabet og er
udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet
vaesentlig fejlinformation i ledelsesberetningen.

Frederikshavn, den 29. november 2024
Frederikshavn, 29 November 2024

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 2022 26 70
CVR no.

Tommy Andersen
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne24638
MNE no.

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

Based on the work we have performed, we
conclude that Management Commentary is in
accordance with the Financial Statements and
has been prepared in accordance with the
requirements of the Danish Financial Statements
Act. We did not identify any material
misstatement of Management Commentary.
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LEDELSESBERETNING
MANAGEMENT COMMENTARY

Vaesentligste aktiviteter

Selskabets hovedaktiviteter er udvikling, produk-
tion og salg af fiberkompositmaterialer, som
daekker behovet for letvaegts ballistisk beskyt-
telse af bygninger, keretgjer, fly og skibe.

Produkterne afsaettes i Danmark og i udlandet
gennem egen salgsorganisation.

Udviklingen i aktiviteter og skonomiske forhold

Der har vaeret en kraftig udvikling i arsomsaet-
ningen set i forhold til forrige regnskabsar og som
folge af den ogede aktivitet pd markederne. Vi
har fulgt den strategi, der er lagt for virk-
somheden, og det er resultatet af denne, som nu
ses som en kraftig vaekst.

Med rettidig omhu og langsigtede rammeaftaler
er det lykkedes at skaffe de nedvendige
materialer til alle ordrer, vi har modtaget
gennem aret. Leverancen af ravarer er saledes
normaliseret i labet af regnskabsaret, hvilket har
betydet fuld tilgaengelighed til de fibre, der har
skullet anvendes i produktionen. Dette har
medvirket til, at vi har vaeret i stand til at levere
rettidigt til vores kunder.

Vi har i regnskabsaret styrket vores @konomi-
afdeling med en gkonomichef i en nyoprettet
stilling, og vores Produktionsafdeling er styrket
med en produktionschef, som ligeledes er en
nyoprettet stilling. Vores ledelsesgruppe er med
disse nye medarbejdere forberedt til at handtere
den forventede vaekst i de kommende ar.

Vores ISO 9001 og ISO 14001 kgrer og har
planmaessige forbedringer. BVQIl har auditeret
begge kvalitetssystemer uden anmaerkninger.
Disse kvalitetsstyringssystemer er suppleret af en
ESG-strategi, der blandt andet har resulteret i
projekter omkring energioptimering og dermed en
reduktion af den CO2-udledning, vores produktion
medfgrer. Med mange nye medarbejdere har der
vaeret arbejdet med traening i sikkerhed og
kvalitetssystemer.

Forbedringer af konkurrencedygtigheden pa savel
pris som performance har varet i fokus, ligesom
nye materialetyper er blevet gennemtestet og
tilfgjet vores omfattende produktportefalje.

Ledelsen finder arets resultat for tilfredsstillende.

Principal activities

The Company's principal activities are
development, production and sale of fibre
composite materials, which cover the need for
light-weight ballistic protection of buildings,
vehicles, aeroplanes and ships.

The products are sold in Denmark and abroad via
own sales organisation.

Development in activities and financial and
economic position

There has been a considerable development in
the annual sales compared with the previous
financial year and as a result of the increased
activity on the markets. We have followed the
strategy defined for the Company, and it is the
results of that strategy which are now seen as
rapid growth.

With due care and long-term framework
agreements we have succeeded in obtaining all
necessary materials for all orders received during
the year. Thus, the delivery of raw materials has
been normalised during the financial year, which
has signified full availability of the fibres which
are used in production. This has been
instrumental in our ability to make the deliveries
to our customers in due time.

We have strenghtened our Finance department in
the financial year with a financial manager in a
newly created position, and our Production
department has been strengthened with a
production manager, which is also a newly
created position. With these new employees the
management group is ready to handle the
expected growth in the coming years.

Our I1SO 9001 and ISO 14001 are running and
systematic improvements are planned. BVQIl has
audited both quality systems without any
comments. These systems of quality management
are supplemented by an ESG strategy, which
among other things has resulted in projects
around energy optimisation and thereby an
reduction of the carbon emission caused by our
prodution. As we have many new employees, we
have worked with security training and quality
systems.

Improvements of the competitiveness of both
prices and performance have been in focus, just
as new types of material have been tested
thoroughly and added to our extensive product
portfolio.

Management finds that the profit for the year is
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Udviklingen i aktiviteter og ekonomiske forhold
(fortsat)

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er ingen vigtige begivenheder efter regn-
skabsarets afslutning.

Forventninger til fremtiden

Selskabet forventer i det nye regnskabsar en
forbedring i afsaetningsbilledet med en kraftig
stigning i bade omsatning og indtjening. Samtidig
forventes en optimering i produktionen ved inves-
teringer i yderligere produktionsudstyr, sa
efterspargslen kan efterkommes.

Medarbejderstaben forventes udvidet i takt med
den forventede vaekst.

10

Development in activities and financial and
economic position (continued)
satisfactory.

Significant events after the end of the
financial year

No events of importance have occurred after the
end of the financial year.

Future expectations

In the new financial year the Company expects
improvement of the sales with a considerable
increase in both revenue and income. At the
same time an optimisation is expected in the
production by investing in additional production
equipment to meet the demand.

The staff is expected to increase in line with the
expected growth.
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RESULTATOPG@RELSE 1. OKTOBER - 30. SEPTEMBER
INCOME STATEMENT 1 OCTOBER - 30 SEPTEMBER

BRUTTOFORTJENESTE.......cciviiiiiniiniiiiiiiiiinineieenes

GROSS PROFIT

PersonaleomKkoStNiNger . ..ocuviiiiiiiiiiiiiiiiiieeiieeeeineenns

Staff costs

Af- 0g NedskrivNinger.....ccouiiiiiiiiiii i

Depreciation, amortisation and impairment losses

Andre driftsomKostninger.......covviiiiiiiiiiiiiiiiiiiiiiiiiii s

Other operating expenses

DRIFTSRESULTAT ...cuiiiiiiiiiiiiiiiiiiiiiiiiiiieneeeaees

OPERATING PROFIT

Andre finansielle indtaegter......ccovviiiiiiiiiiiiiiiiiiiiiiiina,

Other financial income

Andre finansielle omkostninger.........ccvvviiiiiiiiiiiiiiiienans

Other financial expenses

RESULTAT FOR SKAT ..ottt

PROFIT BEFORE TAX

SKat af Arets FeSUILAL. ..eueene ettt eeneeneeneeeeeeneeneeneenes

Tax on profit/loss for the year

ARETS RESULTAT ....iiiniiiiiiiieeii et et etie et e et eennees

PROFIT FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Foreslaet udbytte for regnskabsaret.........vcvevvvvinininenenennns

Proposed dividend for the year

Overfart resultat......cccevviiiiiiiiiiiiiiiiiiiiecrr e

Retained earnings

Note

2023/24

kr.

DKK
23.389.229

-11.108.132

-1.951.685

-32.901

10.296.511

105.669

-649.630

9.752.550

-2.145.020

7.607.530

1.500.000

6.107.530

7.607.530

11

2022/23

kr.

DKK
14.617.357

-9.737.728

-1.748.547

-34.500

3.096.582

158

-936.186

2.160.554

-467.612

1.692.942

0

1.692.942

1.692.942
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BALANCE 30. SEPTEMBER
BALANCE SHEET AT 30 SEPTEMBER

AKTIVER
ASSETS

Faerdiggjorte udviklingsprojekter......ccovviiiiiiiiinniiiinnenennnns
Development projects completed
Licenser og rettigheder mv.......cceviiiiiiiiiiiniiiiiiiiiiennenennnns

Licences and rights, etc.
Goodwill......ceeenn.....
Goodwill

Immaterielle anlaegsaktiver..........c..ccoiiiiiiiiiiiiiiiiiin,

Intangible assets

Grunde og bygninger...
Land and buildings

Produktionsanlaeg og maskiner.........ccovvviiviiiiiiiiiiiiiinenannnn.
Production plant and machinery

Andre anlaeg, driftsmateriel og inventar..........cccccceviiiiinne...
Other plants, machinery, tools and equipment

Materielle anlaegsaktiver........c.cooeiiiiiiiiiiiiiiiiiiiiiiiiiiieenn,
Property, plant and equipment

Kapitalandele i dattervirksomheder.........ccoevvviiiiiiiiinninann...
Equity investments in group enterprises

Finansielle anlaagsaktiver........cccccvviiiiiiiiiiiiiiiiiiiiiiiiennn..
Financial non-current assets

ANLAGSAKTIVER......
NON-CURRENT ASSETS

Ravarer og hjaelpematerialer........ocovviviieiieeiieniniiienenenennns
Raw materials and consumables
Forudbetaling for Varer.......oveveiiiiiiiiiiiiiniiiieinrenneenennees

Prepayments
Varebeholdninger.....
Inventories

Tilgodehavender fra salg og tjenesteydelser...........c...cceee.e.

Trade receivables

Igangvaerende arbejder for fremmed regning........................

Contract work in progress

Tilgodehavende hos tilknyttede virksomheder.......................
Receivables from group enterprises

Andre tilgodehavender

Other receivables

Prepayments and accrued income

Tilgodehavender.......
Receivables

Likvide beholdninger.

Cash and cash equivalents

OMSAETNINGSAKTIVER. ..ot

CURRENT ASSETS

AKTIVER.................
ASSETS

2024
kr.
DKK

Note

1.607.591

577.082

72.825

5 2.257.498

10.216.642

2.135.102

160.989

6 12.512.733

14.770.231

9.311.786

16.530

9.328.316

8.191.337

8 6.901.745

94.450

409.495

143.194

15.740.221

10.056.599

35.125.136

49.895.367

12

2023

kr.

DKK
1.761.564
666.761
94.139

2.522.464

10.789.688

1.515.845

98.732

12.404.265

14.926.729

6.739.286

0

6.739.286

3.960.877

4.258.529

82.769

500.433

125.805

8.928.413

633.995

16.301.694

31.228.423
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BALANCE 30. SEPTEMBER
BALANCE SHEET AT 30 SEPTEMBER

PASSIVER
EQUITY AND LIABILITIES

FA (5] ¢= 10| - | S PP PP PP
Share capital

Reserve for opskrivninger.......oeveiiiiiiiiiiiiiiiieiireineeaenaes
Reserve for revaluation

Reserve for udviklingsomkostninger........cccevveviiiieiieinnenennnns
Reserve for development costs

Overfart resultat........cooeviiiiiiiiiiiiiiiiiiiiiiiiie
Retained earnings

Foreslaet udbytte for regnskabsaret.........cocveveereninenenenennnnns
Proposed dividend

EGENKAPITAL ..ottt tititeeeeeerriaeeeeeenns
EQUITY

Hensaettelse til udskudt skat.......coovviiiiiiiiiiiiiiiiiiiiiinannnn.
Provision for deferred tax

HENSATTE FORPLIGTELSER........cccoiiiiiiiiiii
PROVISIONS

Geeld til realkreditinstitutter........ocovieiiiiiiiiiiiiiiiiiinnnn...
Mortgage debt

Selskabsskat......veieiiiiiiiiiiii e
Corporation tax

ANden @ald...coinniiiii i e e
Other liabilities
Periodeafgraansningsposter.....ooveiieiririieiniieieiierenneenennees
Prepayments and accrued income

Langfristede geeldsforpligtelser.........c..ccooviiiiiiiiiiiininn...
Non-current liabilities

Geeld til realkreditinstitutter.....ccooveiiiiiiiiiiiiiiiiiiiiiieeees
Mortgage debt

Gaeld til pengeinstitutter.....cccvviiiiiiiiiiiiiiiiiii i
Bank debt

Modtagne forudbetalinger fra kunder..........cccoooeiiiiiiiiinnn..
Prepayments received from customers

Leverandgarer af varer og tjenesteydelser........ccccoeevviiiinn...
Accounts payables

Geeld til tilknyttede virksomheder.......ccooviiiiiiiiiiiiiiiiieninn,
Debt to group enterprises

SelskabssKat...uvueeeiii i i e
Corporation tax

ANden g@aeld...ooiiiiiii i e
Other liabilities

Prepayments and accrued income
Kortfristede geeldsforpligtelser...........cccoviiiiiiiiiiiiiiin...
Current liabilities

2024
kr.
DKK

Note

7.500.000

390.000

1.253.897

5.095.646

1.500.000

15.739.543

2.075.469

2.075.469

1.215.361

2.070.236

451.303

391.155

9 4.128.055

611.296

5.788.443

14.172.852

4.547.902

925.476

512.308

955.509

438.514

27.952.300

13

2023

kr.

DKK
7.500.000
468.000
1.373.996
-1.209.983

0

8.132.013

1.926.161

1.926.161

1.816.049

512.308

405.434

318.011

3.051.802

606.706

4.085.131

3.509.012

4.635.764

4.328.100

0

863.067

90.667

18.118.447
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BALANCE 30. SEPTEMBER
BALANCE SHEET AT 30 SEPTEMBER

PASSIVER (FORTSAT)
EQUITY AND LIABILITIES (CONTINUED)

GALDSFORPLIGTELSER......cccovvvniiiiniiniinnnnne.

LIABILITIES

PASSIVER.... .o

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies, etc.

Pantsaetninger og sikkerhedsstillelser

Charges and securities

Note 2024
kr.
DKK
32.080.355
49.895.367
10
11

14

2023
kr.
DKK

21.170.249

31.228.423
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EGENKAPITALOPG@RELSE
EQUITY

kr.

DKK

Egenkapital 1. oktober 2023
Equity at 1 October 2023

Forslag til resultatdispone-
Proposed profit allocation

Andre lovpligtige bindinger
Other legal bindings
Aktiverede
udviklingsomkostninger ......
Capitalised development costs
Overforsler

Transfers

Ned- og afskrivninger.........
Depreciations

Skat af

Tax on changes in equity

Egenkapital 30. september

Equity at 30 September 2024

Reserve for
Reserve for udviklingsom-

Aktiekapital opskrivninger kostninger
Reserve for

Reserve for development

Share capital revaluation costs

7.500.000 468.000 1.373.996

451.507

-100.000  -605.480

22.000 33.874

7.500.000 390.000 1.253.897

15

Foreslaet

Overfert  udbytte for
resultat regnskabsaret | alt

Retained Proposed
earnings dividend Total
-1.209.983 0 8.132.013

6.107.530 1.500.000 7.607.530

-451.507 0
705.480 0
-55.874 0

5.095.646 1.500.000 15.739.543
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NOTER
NOTES

Personaleomkostninger
Staff costs

Antal heltidsbeskaeftigede personer i gennemsnit:

Average number of full time employees

LON 08 GaGEI e iiiittttieeiiiiitteeeeeiiineeeeeaennnneeseenannnnnes

Wages and salaries

[ 01y (0] 4 1]

Pensions

Andre omkostninger til social sikring.............c..cooeeeilt.

Social security costs

Andre personaleomkostninger.........ccovvvviiiiiiiiiinenann...

Other staff costs

Andre finansielle indtaegter
Other financial income

Finansielle indtaegter i ovrigt......covviiiiiiiiiiiiiiiiiiiiiin,

Other financial income

Andre finansielle omkostninger
Other financial expenses

Renteomkostninger til tilknyttede virksomheder.............

Interest expenses, Group enterprises

Finansielle omkostninger i @vrigt........ccoovvviiiiiiiiinenns

Other financial expenses

Skat af arets resultat
Tax on profit/loss for the year

Beregnet skat af arets skattepligtige indkomst...............

Calculated tax on taxable income of the year

Regulering af udskudt skat.........ccoviiiiiiiiiiiiiiiiianinn,

Adjustment of deferred tax

2023/24
kr.
DKK

21

9.832.352

890.182

354.200

31.398

11.108.132

105.669

105.669

95.418

554.212

649.630

2.070.236

74.784

2.145.020

2022/23
kr.
DKK

19

8.739.129

663.944

316.856

17.799

9.737.728

158

158

266.018

670.168

936.186

512.308

-44.696

467.612

16

Note
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NOTER
NOTES

Immaterielle anlaegsaktiver
Intangible assets

kr.
DKK

Kostpris 1. oktober 2023........cceviiiiiiiiiiinnnn.
Cost at 1 October 2023

TilgaNg e e
Additions

Kostpris 30. september 2024......................
Cost at 30 September 2024

Afskrivninger 1. oktober 2023.........ccccevvenneene.
Amortisation at 1 October 2023

Arets afskrivninger .........covveiiiiniiiininnnnnnn.
Amortisation for the year

Afskrivninger 30. september 2024...............
Amortisation at 30 September 2024

Regnskabsmaessig vaerdi 30. september 2024.
Carrying amount at 30 September 2024

Faerdiggjorte
udviklings-
projekter
Development
projects
completed

10.880.153
451.507

11.331.660

9.118.589

605.480

9.724.069

1.607.591

Licenser og
rettigheder mv. Goodwill

Licenses and

rights, etc. Goodwill
1.008.839 149.200
113.306 0
1.122.145 149.200
342.078 55.061
202.985 21.314
545.063 76.375
577.082 72.825

Selskabet udvikler kontinuerligt produkter og fremstillingsmetoder, og aktiverer medgaede

omkostninger som anses for at have et fremtidigt kommercielt potentiale.
The Company continuously develops products and manufacturing methods, and it capitalises costs incurred which

are considered to have a future commercial potential.

17

Note
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NOTER
NOTES

Materielle anlagsaktiver
Property, plant and equipment

kr.

DKK

Kostpris 1. oktober 2023........cceviiiiiiiiiiinnnn.
Cost at 1 October 2023

TilgaNg e e
Additions

Kostpris 30. september 2024......................
Cost at 30 September 2024

Opskrivninger 1. oktober 2023...........ccccvene.e.
Revaluation at 1 October 2023

Opskrivninger 30. september 2024..............
Revaluation at 30 September 2024

Af- og nedskrivninger 1. oktober 2023.............
Depreciation and impairment losses at 1 October 2023
Arets afskrivninger .........cooovevieviniininiinennnn.
Depreciation for the year

Af- og nedskrivninger 30. september 2024....
Depreciation and impairment losses at 30 September
2024

Regnskabsmaessig vaerdi 30. september 2024.
Carrying amount at 30 September 2024

Verdi af indregnede aktiver, uden

opskrivninger efter § 41, stk. 1..........coeuea.
Value of recognised assets, excluding revaluation under §
41 (1)

Grunde og
bygninger

Produktions-
anlaeg og
maskiner

Andre anlaeg,
driftsmateriel og

inventar
Other plants,

Land and Production plant machinery, tools

buildings
19.819.633
0

19.819.633

9.029.945
573.046

9.602.991

10.216.642

and machinery
6.425.869
1.125.648

7.551.517

1.000.000

1.000.000

5.910.024

506.391

6.416.415

2.135.102

1.635.102

and equipment

1.722.442
105.401

1.827.843

1.624.385
42.469

1.666.854

160.989

18

Note
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NOTER
NOTES

Note
Finansielle anlaegsaktiver 7

Financial non-current assets
Kapitalandele i

dattervirk-
kr. somheder
Equity
investments in
DKK subsidiaries
Kostpris 1. OKEODEr 2023, .. ittt ittt et et e et ettt eeiaeeeanaeaaanes 8.584
Cost at 1 October 2023
Kostpris 30. september 2024...........cceiiitiiiiiiiiiiiiieieieeneeeneeaneeaneees 8.584
Cost at 30 September 2024
Nedskrivninger 1. oktober 2023.......ciiiiiiiiiiiiiiiiiiii et einereneeeenaeeannes -8.584
Revaluation at 1 October 2023
Nedskrivninger 30. september 2024...........cociiiiiiiiiiiiiiiieieiterenneennes -8.584
Revaluation at 30 September 2024
Regnskabsmaessig vaerdi 30. september 2024.............ccccviiiiiiiiiiiiiiininnnnn. 0
Carrying amount at 30 September 2024
2024 2023
kr. kr.
DKK DKK
Igangvaerende arbejder for fremmed regning
Contract work in progress
Salgsvaerdi af udfart arbejde......ccovviiiiiiiiiiiiiiiiiiiiiiiii, 6.901.745 4,258.529
Sales value of not completed production during the period
Acontofaktureringer/acontobetalinger...........ccvvviiiiiiiiinn... 0 0
Invoiced on account
Igangvaerende arbejder for fremmed regning, netto 6.901.745 4,258.529
Contract work in progress, net
Der indregnes saledes:
Recognised as:
Igangvaerende arbejder for fremmed regning (aktiver) 6.901.745 4,258.529
Contract work in progress (assets)
6.901.745 4.258.529
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NOTER
NOTES

Langfristede geeldsforpligtelser
Long-term liabilities

30/9 2024 Afdrag Restgeeld 30/9 2023
kr. geldi alt naste ar efter 5 ar geeld i alt
30/9 2024 Debt 30/9 2023
total Repayment outstanding total
DKK liabilities next year after 5 years liabilities
Geeld til realkreditinstitutter................... 1.826.657 611.296 0 2.422.755
Mortgage debt
Selskabsskat......cocevvriiiiiiiiiiiiiiininnen, 2.070.236 0 0 512.308
Corporation tax
Andengaeld....coeviniiiiiiiiiii 451.303 0 0 405.434
Other liabilities
Periodeafgraensningsposter...........ccoeuve.n.. 527.539 136.384 0 408.678
Prepayments and accrued income
4.875.735 747.680 0 3.749.175

Eventualposter mv.
Contingencies, etc.

Eventualforpligtelser

Contingent liabilities

Leasingforpligtelser:

Selskabet har indgaet finansielle og operationelle leasingkontrakter med en gennemsnitlig
arlig leasingydelse pa 255 tkr. Leasingkontrakterne har en restlabetid pa 59 maneder og en
samlet restleasingydelse pa 649 tkr.

Lease liabilities:
The Company has entered into financial and operating leases of an average annual lease payment of DKK ('000) 255.
The leases remain 59 months to maturity and a total lease payment remains of DKK ('000) 649.

Heeftelse i sambeskatningen

Joint liabilities

Selskabet hafter solidarisk sammen med moderselskabet og de avrige selskaber i den sambe-
skattede koncern for skat af koncernens sambeskattede indkomst og for eventuelle kilde-
skatter sasom udbytteskat mv.

Skyldig skat af koncernens sambeskattede indkomst fremgar af arsrapporten for EBC HOLDING
A/S, der er administrationsselskab for sambeskatningen.

The Company is jointly and severally liable together with the Parent Company and the other Group companies of
the joint taxable Group for tax on the Group’s joint taxable income and for any withholding taxes, such as dividend
tax, etc.

Tax payable on the Group’s joint taxable income is stated in the annual report of EBC Holding A/S, which serves
as management company for the joint taxation.

20

Note
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NOTER
NOTES

Note
Pantsatninger og sikkerhedsstillelser 11

Charges and securities
Til sikkerhed for gaeld til realkreditinstitutter, 1.827 tkr., er der givet pant i grunde og byg-
ninger, hvis regnskabsmaessige vaerdi pr. 30. september 2024 udger 10.217 tkr.

Til sikkerhed for bankgaranti pa 13,8 mio. kr., er der stillet sikkerhed i likvide midler pa 10.
mio. kr. pa spaerret bankkonto.

Selskabet har deponeret ejerpantebreve pa i alt 4.900 tkr. til sikkerhed for bankgaeld 5.788
tkr. Ejerpantebrevene giver pant i ovenstaende grunde og bygninger samt materielle anlaegs-
aktiver.

Debt to mortgage credit institutes of DKK ('000) 1.827 is secured in land and buildings, of which the carrying
amount is DKK ('000) 10,217 at 30 September 2024.

The Company has deposited owner's mortgages of a total amount of DKK ('000) 4,900 as security for bank debt of
DKK ('000) 5.788. The owner's mortgages provide security for the above land and buildings and tangible fixed assets.

Til sikkerhed for bankgaeld pa 5.788 tkr. har virksomheden stillet virksomhedspant pa nomi-
nelt 3.500 tkr. Virksomhedspantet omfatter fglgende aktiver, hvis regnskabsmaessige vaerdi pa
balancedagen udger:

As security for bank debt of DKK ('000) 5.788, the Company has provided company charge of a nominal amount of
DKK ('000) 3,500. The company charge includes the following assets, of which the carrying amount at the balance
sheet date is:

Tilgodehavender fra salg- og tjenesteydelser......coovviiiiiiiiiiiiiiiiiiiiiiiiiiieennn, 8.191.337
Trade receivables

Produktionsanlaeg, maskiner 0g inVentar........ceevviiiiiiiiiiiiiiiniinenneenn 2.296.091
Production plant, machinery and equipment

Varebeholdning. . ...coouiiiiiiiiii i i i i et e e e e 9.328.316

Inventory
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Scanfiber Composites A/S for
2023/24 er aflagt i overensstemmelse med den
danske arsregnskabslovs bestemmelser for virk-
somheder i regnskabsklasse B med tilvalg af reg-
ler fra regnskabsklasse C.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

RESULTATOPG@RELSEN

Nettoomsaetning

Nettoomsaetning ved salg af handelsvarer og
faerdigvarer indregnes i resultatopgerelsen, sa-
fremt levering og risikoovergang til kgber har
fundet sted inden arets udgang og safremt
indtaegten kan opgeres palideligt og forventes
modtaget. Nettoomsaetning indregnes ekskl.
moms og afgifter og med fradrag af rabatter i
forbindelse med salget.

Hvor der leveres produkter med hgj grad af
individuel tilpasning, foretages indregning i
nettoomsaetningen i takt med, at produktionen

udferes, hvorved omsatningen svarer til
salgsveerdien af arets udferte arbejder

(produktionsmetoden). Denne metode anvendes,
nar de samlede indtaegter og omkostninger pa
kontrakten og faerdigggrelsesgraden pa balance-
dagen kan skennes palideligt, og det er sand-
synligt, at de wokonomiske fordele vil tilga
selskabet.

Nar resultatet af en entreprisekontrakt ikke kan
skgnnes palideligt, indregnes omsatningen kun
svarende til de medgaede omkostninger, i det
omfang det er sandsynligt, at de vil blive
genindvundet.

Nettoomsaetningen indregnes ekskl. moms og med
fradrag af de afgifter og rabatter, der kan
henfgres til salget.

Vareforbrug

Vareforbrug omfatter omkostninger, der afholdes
for at opna arets nettoomsaetning. Herunder
indgar direkte og indirekte omkostninger til
ravarer og hjaelpematerialer.

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter
af sekundaer karakter i forhold til selskabets
aktiviteter, herunder fortjeneste ved salg af
immaterielle- og materielle anlaegsaktiver.

22

The Annual Report of Scanfiber Composites A/S
for 2023/24 has been presented in accordance
with the provisions of the Danish Financial State-
ments Act for enterprises in reporting class B
and certain provisions applying to reporting class
C.

The Annual Report is prepared consistently with
the accounting principles applied last year.

INCOME STATEMENT

Net revenue

Net revenue from sale of merchandise and
finished goods is recognised in the income
statement if supply and risk transfer to
purchaser has taken place before the end of the
year and if the income can be measured reliably
and is expected to be received. Net revenue is
recognised exclusive of VAT, duties and less
discounts related to the sale.

Where products with a high degree of individual
adjustments are delivered, recognition in net
revenue is made as and when the production
progresses, the net revenue being equal to the
sales value of the work performed for the year
(the production method). This method is applied
when the total costs and expenses regarding the
contract and the degree of completion at the
balance sheet date can be reliably assessed, and
it is likely that the financial benefits will flow to
the company.

When the result of contract work cannot be
assessed reliably, revenue is only recognised
corresponding to related costs to the extent that
it is likely that they will be recovered.

Net revenue is recognised exclusive of VAT and
less duties and discounts related to the sale.

Cost of sales
Cost of sales comprise costs incurred to achieve
the net revenue for the year, including direct
and indirect costs of raw materials and
consumables.

Other operating income

Other operating income includes items of a
secondary nature in relation to the Company’s
activities, including sale of intangible and
tangible assets.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arbejde udfert for egen regning og opfert under
aktiver
Arbejde udfert for egen regning og opfart under
aktiver indeholder primaert personaleomkost-
ninger.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til salg, reklame, administration, lokaler,
tab pa debitorer, leasingomkostninger mv.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. | personaleomkostninger er fra-
trukket modtagne godtgerelser fra offentlige
myndigheder.

Andre driftsomkostninger

Andre driftsomkostninger indeholder regnskabs-
poster af sekundaer karakter i forhold til
selskabets aktiviteter, herunder tab ved salg af
immaterielle og materielle anlaegsaktiver.

Indtaegter af kapitalandele i dattervirksomheder
og associerede virksomheder

I moderselskabets resultatopgarelse indregnes
den forholdsmaessige andel af de enkelte datter-
virksomheders resultat efter fuld eliminering af
intern avance/tab og fradrag af afskrivning pa
goodwill.

Ved afhaendelser indregnes eventuel fortjeneste,
nar de gkonomiske rettigheder knyttet til de
solgte kapitalandele overfgres, dog tidligst nar
fortjenesten er realiseret eller anses som
realisabel. Desuden indgar realiserede tab udover
nedskrivninger, nar sadanne ma konstateres.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrgrende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og
forpligtelser samt tillaeg og godtgarelse under a-
contoskatteordningen mv. Finansielle indtaegter
og omkostninger indregnes med de belgb, der
vedrarer regnskabsaret.

23

Own work capitalised

Own work capitalised is comprised primarily of
staff costs.

Other external expenses

Other external expenses include cost of sales,
advertising, administration, buildings, bad debts,
operating lease expenses, etc.

Staff costs

Staff costs comprise wages and salaries, including
holiday pay and pensions and other costs for
social security, etc. for the Company’s
employees. Repayments from public authorities
are deducted from staff costs.

Other operating expenses

Other operating expenses include items of a
secondary nature in relation to the enterprises’
principal activities, including loss from sale of
intangible and tangible fixed assets.

Income from investments in subsidiaries and
associates

The income statement of the parent company
recognises the proportional share of the results
of each subsidiary after full elimination of
intercompany profits/losses and deduction of
amortisation of goodwill.

In connection with disposals, potential profits
are recognised when the economic rights related
to the sold equity interests are transferred,
however, at the earliest when the profit has
been realised or is regarded as realisable.
Moreover, realised losses other than impairments
are included where identified.

Financial income and expenses

Financial income and expenses include interest
income and expenses, realised and unrealised
gains and losses arising from investments in
financial assets, debt and transactions in foreign
currencies, amortisation of financial assets and
liabilities as well as charges and allowances
under the tax-on-account scheme, etc. Financial
income and expenses are recognised in the
income statement by the amounts that relate to
the financial year.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Skat af arets resultat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfares til arets
resultat, og direkte i egenkapitalen med den del,
der kan henfgres til posteringer direkte i
egenkapitalen.

BALANCEN

Immaterielle anlaegsaktiver

Erhvervet goodwill males til kostpris med fradrag
af akkumulerede afskrivninger. Goodwill afskrives
lineeert over den gkonomiske brugstid, der er
vurderet til 5 ar. Afskrivningsperioden er fore-
taget ud fra en vurdering af den erhvervede
virksomheds markedsposition og indtjeningsprofil
samt branchemaessige forhold.

Patenter og licenser males til kostpris med
fradrag af akkumulerede afskrivninger eller til
genindvindingsvaerdien, hvor denne er lavere.
Patenter afskrives over den resterende patent-
periode, og licenser afskrives over aftaleperi-
oden, dog maksimalt 8 ar.

Fortjeneste eller tab ved salg af immaterielle
anlaegsaktiver opgeres som forskellen mellem
salgsprisen med fradrag af salgsomkostninger og
den regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste og tab indregnes i resultatopgarelsen
under andre driftsindtaegter eller andre driftsom-
kostninger.

Materielle anlaegsaktiver

Grunde og bygninger samt andre anlaeg, drifts-
materiel og inventar males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Der afskrives ikke pa grunde.

Produktionsanlaeg og maskiner indregnes til
kostpris med opskrivning til dagsvaerdi efter ARL §
41 og med fradrag af akkumulerede afskrivninger.
Dagsvaerdien fastsaettes ud fra genindvindings-
vaerdien.

Afskrivningsgrundlaget er kostpris med fradrag af
den skennede restvaerdi efter afsluttet brugstid.
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Tax

The tax for the vyear, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the income statement by the
portion that may be attributed to the profit for
the year, and is recognised directly in the equity
by the portion that may be attributed to entries
directly to the equity.

BALANCE SHEET

Intangible fixed assets

Acquired goodwill is measured at cost less
accumulated amortisation. Goodwill is amortised
on a straight-line basis over the expected useful
life which is estimated to 5 years. The period of
amortisation is determined based on an
assessment of the acquired company’s position in
the market and earnings profile, and the
industry-specific conditions.

Patents and licences are measured at the lower
of cost less accumulated amortisation and the
recoverable amount. Patents are amortised over
the remaining patent period and licences are
amortised over the period of the agreement,
however, no more than 8 years.

Profit or loss from sale of intangible fixed assets
is calculated at the difference between the sales
price and the carrying amount at the time of the
sale. Profit and loss are recognised in the Income
Statement under other operating income or
other operating expenses.

Tangible fixed assets

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

Production plant and machinery are recognised at
cost with revaluation to fair market value
according to section 41 of the Danish Financial
Statements Act. The fair market value is
determined on the basis of the recoverable
amount.

The depreciation base is cost less estimated
residual value after end of useful life.
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Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til at blive
taget i brug. For egenfremstillede aktiver
omfatter kostprisen omkostninger til materialer,
komponenter, underleverandgrer, direkte lgnfor-
brug samt indirekte produktionsomkostninger.

Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restveaerdi:

BYgNINGer. . eeiiiiiiiiii e reeeeas

Buildings

Produktionsanlaeg og maskiner...........ccceevvvennen..

Production plant and machinery

Andre anlaeg, driftsmateriel og inventar...............

Other plant, fixtures and equipment

Fortjeneste eller tab ved salg af materielle
anlaegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige veerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgerel-
sen under andre driftsindtaegter eller andre
driftsomkostninger.

Finansielle anlaegsaktiver
Kapitalandele i dattervirksomheder males i sel-
skabets balance efter den indre vaerdis metode.

Kapitalandele i dattervirksomheder males i balan-
cen til den forholdsmaessige andel af virksom-
hedernes regnskabsmaessige indre vaerdi opgjort
efter selskabets regnskabspraksis med fradrag
eller tillaeg af urealiserede koncerninterne
avancer og tab og med tillaeg eller fradrag af
resterende vaerdi af positiv eller negativ goodwill
opgjort efter overtagelsesmetoden.
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The cost includes the acquisition price and costs
incurred directly in connection with the acqui-
sition until the time when the asset is ready to
be used. As regards self-manufactured assets,
the cost price includes cost of materials,
components, subcontractors, direct payroll and
indirect production costs.

Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value:

Restvaerdi
Residual value

Brugstid
Useful life

............................ 30 ar 0-20%
............................ 5-10 ar 0%
............................ 3-5ar 0%

Profit or loss on disposal of tangible fixed assets
is stated as the difference between the sales
price less selling costs and the carrying amount
at the time of sale. Profit or loss is recognised in
the income statement as other operating income
or other operating expenses.

Financial non-current assets

Investments in subsidiaries are measured in the
Parent Company's balance sheet according to the
equity method.

Investments in subsidiaries are measured in the
balance sheet at the proportional share of the
enterprises’ carrying equity value, dertermined
in accordance with the Parent Company’s
accounting policies with deduction or addition of
unrealised intercompany profits and losses and
with addition or deduction of the residual value
of positive or negative goodwill determined
according to the purchase method.
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Ved keb af virksomheder anvendes overtagel-
sesmetoden med omvurdering af alle iden-
tificerede aktiver og forpligtelser til dagsvaerdi pa
overtagelsesdagen, som er tidspunkt for opnaelse
af kontrol. Kgbsvederlaget bestar af dagsvaerdien
af det aftalte vederlag i form af overdragne
aktiver og forpligtelser. Hvis en del af
kebsvederlaget er betinget af fremtidige
begivenheder eller opfyldelse af aftalte betin-
gelser, indregnes denne del af kebsvederlaget til
dagsvaerdi pa overtagelsesdagen. Efterfglgende
reguleringer af betinget kebsvederlag indregnes i
resultatopgerelsen.

Konstaterede mervaerdier i forhold til den
underliggende virksomheds regnskabsmaessige
indre vaerdi indregnes og males i overens-

stemmelse med den anvendte regnskabspraksis
for de aktiver og forpligtelser, som de kan
henfgres til. Mervaerdier vedrgrende grunde og
bygninger afskrives lineaert over afskrivnings-
perioden, der udger 30 ar. Merveaerdier
vedrgrende produktionsanlaeg og maskiner samt
driftsmateriel og inventar afskrives lineaert over
afskrivningsperioden, der udger 3-10 ar.

Nettoopskrivning af kapitalandele i datter-
virksomheder overfgres under egenkapitalen til
reserve for nettoopskrivhing efter den indre
vaerdis metode i det omfang, den regnskabs-
maessige vaerdi overstiger anskaffelsesvaerdien.

Fortjeneste og tab ved afhandelse af kapital-
andele i dattervirksomheder opggres som for-
skellen mellem nettosalgsprisen og den regn-
skabsmaessige vaerdi af den afhandede kapital-
andel pa salgstidspunktet inkl. ikke-afskrevet
mervaerdier og goodwill. Fortjeneste og tab
indregnes i resultatopggrelsen under indtaegter af
kapitalandele.

Dattervirksomheder med negativ regnskabsmaes-
sig indre vaerdi males til 0 kr., og et eventuelt
tilgodehavende hos disse virksomheder nedskrives
i det omfang, det vurderes som uerholdeligt.
Safremt den regnskabsmaessige negative indre
vaerdi overstiger tilgodehavender, indregnes det
resterende belgb under hensatte forpligtelser i
det omfang, selskabet har en retlig eller faktisk
forpligtelse til at daekke dattervirksomheders
underbalance.
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Where enterprises are acquired, the purchase
method is used with revaluation of all identified
assets and liabilities at fair value at the
acquisition date which is the time for acquiring
control. The purchase consideration includes the
fair value of the agreed-upon consideration in
the form of transferred assets and liabilities. If a
part of the purchase consideration is conditioned
by future events or meeting agreed-upon
conditions, this part of the purchase
consideration is recognised at fair value at the
acquisition date. Subsequent regulations of
conditioned purchase consideration are to be
recognised in the income statement.

Ascertained excess values in relation to the
underlying company'’s equity value are recognised
and measured in accordance with the accounting
policies for the assets and liabilities, to which
they are attributable. Excess values concerning
land and buildings are depreciated on a straight-
line basis over the depreciation period, which is
30 vyears. Excess values concerning plants and
machines as well as operating equipment and
inventory are depreciated on a straight-line basis
over the depreciation period, which is 3-10 years.

Net revaluation of investments in subsidiaries is
transferred under the equity to reserve for net
revaluation under the equity value method to
the extent that the carrying amount exceeds the
acquisition value.

Investments in subsidiaries are determined as the
difference between the net selling price and the
carrying amount of the disposed investment at
the time of sale, including non-depreciated
excess values and goodwill. Profit and loss are
recognised in the Income Statement under
income from investments.

Subsidiaries with a negative carrying equity value
are measured to DKK 0 and any amounts due
from these enterprises are written down by the
company's share of the negative equity to the
extent that it is deemed to be irrecoverable. If
the carrying negative equity value exceeds
receivables, the residual amount is recognised
under provision for liabilities to the extent that
the Company has a legal or actual liability to
cover the subsidiaries deficit.
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Veerdiforringelse af anlagsaktiver

Den regnskabsmaessige vaerdi af immaterielle og
materielle anlaegsaktiver vurderes arligt for
indikationer pa veerdiforringelse ud over det, som
udtrykkes ved afskrivning.

Foreligger der indikationer pa vardiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsvaerdien, hvis
denne er lavere end den regnskabsmaessige
veerdi.

Genindvindingsvaerdi er den hgjeste vaerdi af
nettosalgspris og kapitalvaerdi. Kapitalvaerdien
opggres som nutidsvaerdien af de forventede
nettopengestramme fra anvendelsen af aktivet
eller aktivgruppen og forventede nettopenge-
stromme ved salg af aktivet eller aktivgruppen
efter endt brugstid.

Varebeholdninger
Varebeholdninger males til kostpris efter FIFO-
princippet. 1 tilfeelde, hvor nettorealisations-
vaerdien er lavere end kostprisen, nedskrives til
denne lavere veerdi.

Kostpris for handelsvarer samt ravarer og hjalpe-
materialer opgeres som anskaffelsespris med til-
laeg af hjemtagelsesomkostninger.

Kostpris for fremstillede faerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjeelpematerialer, direkte lgn og indirekte pro-
duktionsomkostninger. Indirekte produktionsom-
kostninger indeholder indirekte materialer og lagn
samt vedligeholdelse af og afskrivning pa de i pro-
duktionsprocessen benyttede maskiner, fabriks-
bygninger og udstyr, omkostninger til fabriks-
administration og ledelse samt aktiverede udvik-
lingsomkostninger vedrgrende produkterne.

Nettorealisationsvaerdien for varebeholdninger
opgares som salgspris med fradrag af feerdiggerel-
sesomkostninger og omkostninger, der afholdes
for at effektuere salget. Vaerdien fastsaettes
under hensyntagen til varebeholdningernes om-
saettelighed, ukurans og forventet udvikling i
salgspris.

27

Impairment of fixed assets

The carrying amount of intangible fixed and tan-
gible assets is assessed on an annual basis for
indications of impairment other than that
reflected by amortisation and depreciation.

In the event of impairment indications, an
impairment test is made for each asset or group
of assets, respectively. If the recoverable
amount is lower than the carrying amount, the
asset is written down to the recoverable amount.

The recoverable amount is calculated at the
higher of net selling price and capital value. The
capital value is determined as the fair value of
the expected net cash flows from the use of the
asset or group of assets and the expected net
cash flows from sale of the asset or group of
assets after the end of its useful life.

Inventories

Inventories are measured at cost using the FIFO-
principle. If the net realisable value is lower
than cost, the inventories are written down to
the lower value.

The cost of merchandise as well as raw materials
and consumables is calculated at acquisition
price with addition of delivery costs.

The cost of finished goods and work in progress
includes cost of raw materials, consumables,
direct payroll cost and indirect production cost.
Indirect production costs include indirect mate-
rials and payroll and maintenance and depreci-
ation of the machines, factory buildings and
equipment used in the production process, cost
of factory administration and management and
capitalised development costs relating to the
products.

The net realisable value of inventories is stated
at sales price less completion costs and costs
incurred to execute the sale. The value is
determined with due regard to marketability,
obsolescence and development in expected sales
price.
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Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vaerdien reduceres med nedskrivning til imade-
gaelse af forventede tab.

Der foretages nedskrivning til imgdegaelse af tab,
hvor der vurderes at vaere indtruffet en objektiv
indikation pa, at et tilgodehavende eller en
portefalje af tilgodehavender er vaerdiforringet.
Hvis der foreligger en objektiv indikation pa, at
et individuelt tilgodehavende er veerdiforringet,

foretages nedskrivning pa individuelt niveau.

Tilgodehavender, hvorpa der ikke foreligger en
objektiv indikation pa veerdiforringelse pa
individuelt niveau, vurderes pa portefsljeniveau
for objektiv indikation for veerdiforringelse.
Portefgljerne baseres primart pa debitorernes
hjemsted og kreditvurdering i overensstemmelse
med selskabets kreditrisikostyringspolitik. De
objektive indikatorer, som anvendes for porte-
foljer, er fastsat baseret pa historiske tabser-
faringer.

Nedskrivninger opgegres som forskellen mellem
den regnskabsmaessige vaerdi af tilgodehavender
og nutidsvaerdien af de forventede penge-
stromme, herunder realisationsvaerdi af even-
tuelle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for det
enkelte tilgodehavende eller portefalje.

Igangvaerende arbejder for fremmed regning
Igangvaerende arbejder for fremmed regning
males til salgsveerdien af det udferte arbejde.
Salgsvaerdien males pa baggrund af faerdig-
gorelsesgraden pa balancedagen og de samlede
forventede indtaegter pa det enkelte igangvaeren-
de arbejde.

Periodeafgraensningsposter, aktiver
Periodeafgransningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedrgrende
efterfglgende regnskabsar.

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som beregnet skat
af arets skattepligtige indkomst reguleret for skat
af tidligere ars skattepligtige indkomster samt for
betalte acontoskatter.
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Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is written down to meet expected losses.

Write-off is performed to provide for losses when
an objective indication has been assessed to have
incurred that a receivable or a portfolio of
receivables are impaired. If there is an objective
indication that an individual receivable is
impaired, the write-off is performed at
individual level.

Receivables for which there are no objective
indication of impairment at individual level are
assessed at portfolio level for an objective
indication of impairment. The portfolios are
primarily based on the debtors’ registered
offices and credit rating in accordance with the
Company’s policy for credit risk management.
The objective indicators, which are applied for
portfolios, are determined based on the
historical loss experiences.

Write-off is determined as the difference
between the carrying amount of receivables and
the present value of the expected cash flows,
including realisable value of any received
collaterals. The effective interest rate is used as
discount rate for the single receivable or
portfolio.

Contract work in progress

Work in progress on contract is measured at the
sales value of the work performed. The sales
value is measured on the basis of the degree of
completion on the balance sheet date and the
total anticipated revenue related to the specific
piece of work in progress.

Accruals, assets
Accruals recognised as assets include costs incur-
red relating to the subsequent financial year.

Tax payable and deferred tax

Current tax liabilities and receivable current tax
are recognised in the balance sheet as the
calculated tax on the taxable income for the
year, adjusted for tax on the taxable income for
previous years and taxes paid on account.
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Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat
fordeles mellem de sambeskattede selskaber i
forhold til disses skattepligtige indkomster og
med fuld fordeling med refusion vedrgrende
skattemaessige underskud. De sambeskattede
selskaber indgar i acontoskatteordningen. Skyldig
og tilgodehavende sambeskatningsbidrag indreg-
nes i balancen under henholdsvis omsaetnings-
aktiver og geeld.

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig vaerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skatteveerdien
af fremfarselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening, eller ved modregning
i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere gaeldende, nar den udskudte skat

forventes udlgst som aktuel skat. Zndring i
udskudt skat som fglge af aendringer i
skattesatser indregnes i resultatopgerelsen

bortset fra poster, der fgres direkte i egen-
kapitalen.

Geeldsforpligtelser

Finansielle forpligtelser indregnes ved lanop-
tagelse til det modtagne provenu med fradrag af
afholdte laneomkostninger. | efterfglgende perio-
der males de finansielle forpligtelser til amorti-
seret kostpris svarende til den kapitaliserede
vaerdi ved anvendelse af den effektive rente,
saledes at forskellen mellem provenuet og den
nominelle vaerdi indregnes i resultatopggrelsen
over laneperioden.

Amortiseret kostpris for kortfristede gaeldsfor-
pligtelser svarer normalt til nominel vaerdi.

Periodeafgransningsposter, passiver
Periodeafgraensningsposter indregnet under pas-
siver omfatter modtagne betalinger vedrerende
indtaegter i de efterfalgende ar.

29

The Company is subject to joint taxation with
Danish Group companies. The current corporation
tax is distributed among the joint taxable
companies in proportion to their taxable income
and with full allocation and refund related to tax
losses. The joint taxable companies are included
in the tax-on-account scheme. Joint taxation
contributions receivable and payable are
recognised in the balance sheet under current
assets and liabilities, respectively.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against tax on future earnings or by set-
off against deferred tax liabilities within the
same legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the balance sheet date will be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.

Liabilities

Financial liabilities are recognised at the time of
borrowing by the amount of proceeds received
less borrowing costs. In subsequent periods, the
financial liabilities are measured at amortised
cost equal to the capitalised value when using
the effective interest, so that the difference
between the proceeds and the nominal value is
recognised in the income statement over the
term of the loan.

Amortised cost for short-term liabilities usually
corresponds to the nominal value.

Accruals, liabilities

Accruals recognised as liabilities include
payments received regarding income in
subsequent years.



