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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet
og godkendt arsrapporten for Golan Pipes

Scandinavia A/S for regnskabséret 1. januar - 31.

december 2025.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2025 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2025.

Det er endvidere vores opfattelse, at ledelsesbe-
retningen indeholder en retvisende redeggrelse
for de forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Middelfart, den 26. februar 2026
Middelfart, 26 February 2026
Direktion:/Executive Board:

Tonny Vinding Mgller
direktgriceo

Bestyrelse/Board of Directors:

Today, the Board of Directors and the Executive
Board have discussed and approved the annual
report of Golan Pipes Scandinavia A/S for the
financial year 1 January - 31 December 2025.

The annual report is prepared in accordance with
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 2025 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2025.

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

We recommend that the annual report be
approved at the annual general meeting.

Reuven Alon
formand/Chairman

llanit Ravivo (Hingali)

Walter Venancio Plischuk
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Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Golan Pipes Scandinavia
AIS

Konklusion

Vi har revideret arsregnskabet for Golan Pipes

Scandinavia A/S for regnskabsaret 1. januar - 31.

december 2025, der omfatter resultatopgerelse,
balance, egenkapitalopgarelse og noter, herun-
der anvendt regnskabspraksis. Arsregnskabet
udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2025 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2025 i over-
ensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
naermere beskrevet i revisionspategningens
afsnit "Revisors ansvar for revisionen af arsregn-
skabet". Det er vores opfattelse, at det opnaede
revisionsbeuvis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Uafhaengighed

Vi er uafheengige af selskabet i overensstemmel-
se med International Ethics Standards Board for
Accountants' internationale retningslinjer for revi-
sorers etiske adfeerd (IESBA Code) og de yder-
ligere etiske krav, der er gaeldende i Danmark,
ligesom vi har opfyldt vores gvrige etiske forplig-
telser i henhold til disse krav og IESBA Code.

Ledelsens ansvar for arsregnskabet

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

To the shareholders of Golan Pipes
Scandinavia A/S

Opinion

We have audited the financial statements of
Golan Pipes Scandinavia A/S for the financial
year 1 January - 31 December 2025, which
comprise income statement, balance sheet,
statement of changes in equity and notes,
including 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 financial position of the
Company at 31 December 2025 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2025 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 believe that the audit evidence we
have obtained is sufficient and appropriate to
provide a basis for our opinion.

Independence

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.

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.
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Den uafhangige revisors revisionspategning

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 selska-
bet, indstille driften eller ikke har andet realistisk
alternativ end at ggre dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mél er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden veaesentlig
fejlinformation, uanset om denne skyldes besvi-
gelser eller fejl, og at afgive en revisionspateg-
ning med en konklusion. Hgj grad af sikkerhed er
et hgjt niveau af sikkerhed, men er ikke en ga-
ranti for, at en revision, der udferes i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geeldende i
Danmark, altid vil afdaekke veesentlig fejlinforma-
tion, nar sadan findes. Fejlinformationer kan
opsta som folge af besvigelser eller fejl og kan
betragtes som vaesentlige, hvis det med rimelig-
hed kan forventes, at de enkeltvis eller samlet
har indflydelse pa de gkonomiske beslutninger,
som regnskabsbrugerne traeffer pa grundlag af
arsregnskabet.

Som led i en revision, der udferes i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geeldende i Dan-
mark, foretager vi faglige vurderinger og opret-
holder professionel skepsis under revisionen.
Herudover:

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfgrer revisionshandlinger
som reaktion pa disse risici samt opnar revi-
sionsbevis, der er tilstraekkeligt og egnet til
at danne grundlag for vores konklusion. Risi-
koen for ikke at opdage vaesentlig fejlinfor-
mation forarsaget af besvigelser er hgjere
end ved vaesentlig fejlinformation forarsaget
af fejl, idet besvigelser kan omfatte sammen-
sveergelser, dokumentfalsk, bevidste ude-
ladelser, vildledning eller tilsideszettelse af
intern kontrol.

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passen-
de efter omsteendighederne, men ikke for at
kunne udtrykke en konklusion om effektivite-
ten af selskabets interne kontrol.

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 as to 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 the financial
statements.

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

in Denmark, we exercise professional judgement
and maintain professional scepticism 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.
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Independent auditor's report

Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende,
samt om de regnskabsmaessige skan og til-
knyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende, samt
om der pa grundlag af det opnaede revisi-
onsbevis 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 veesentlig usikkerhed, skal vi i
vores revisionspategning gere opmaerksom
pa oplysninger herom i arsregnskabet eller,
hvis sadanne oplysninger ikke er tilstraskkeli-
ge, modificere vores konklusion. Vores kon-
klusion er baseret pa det revisionsbevis, der
er opnaet frem til datoen for vores revisions-
pategning. Fremtidige begivenheder eller
forhold kan dog medfare, at selskabet ikke
leengere kan fortseette driften.

Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende trans-
aktioner og begivenheder pa en sadan
made, at der gives et retvisende billede her-
af.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisions-
maessige observationer, herunder eventuelle
betydelige mangler i intern kontrol, som vi identi-
ficerer under revisionen.

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 note 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.
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Independent auditor's report

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 ledelsesberetning-
en er vaesentligt inkonsistent med arsregnskabet
eller vores viden opnaet ved revisionen eller pa
anden made synes at indeholde vaesentlig fejlin-
formation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kreevede oplysninger i
henhold til arsregnskabsloven.

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

Vejle, den 26. februar 2026
Vejle, 26 February 2026

EY Godkendt Revisionspartnerselskab
CVR-nr. 30 70 02 28

Lene Kamper Jgrgensen
statsaut. revisor
State Authorised Public Accountant

mne34456

Statement on the Management's review

Management is responsible for the
Management's review.

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

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

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

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

Kasper Lauritsen
statsaut. revisor
State Authorised Public Accountant

mne52608
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Oplysninger om virksomheden
Company details

Navn/Name
Adresse, postnr. by/address, Postal code, City

CVR-Nr./cvR no.

Stiftet/established
Hjemstedskommune/Registered office
RegnSkabSér/Financial year

Hjemmesidewebsite

Bestyrelse/Board of Directors

Direktion/Executive Board

Revision/auditors

Bankforbindelse/Bankers

Golan Pipes Scandinavia A/S
Lollandsvej 16, 5500 Middelfart, Denmark

21 82 96 41

30. juni 1999/30 June 1999

Middelfart

1. januar - 31. december/1 January - 31 December

www.golan.dk

Reuven Alon, formandichairman
llanit Ravivo (Hingali)
Walter Venancio Plischuk

Tonny Vinding Mgller, direktariceo

EY Godkendt Revisionspartnerselskab
Innovations Allé 7, 7100 Vejle

Jyske Bank
Magelgs 8, 5100 Odense C
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Beretning
Operating review

Principal activities



Virksomhedens vasentligste aktiviteter

Selskabets aktiviteter er udvikling, produktion og
markedsfaring af enkelkomponenter samt
systemer, til vand og varme. Produkterne
afseettes primaert i Skandinavien.

The Company's activities are the development,

production and marketing of single components
and systems, for water and heat. The products

are primarily sold in Scandinavia.

Development in activities and financial
matters



Udvikling i aktiviteter og skonomiske forhold

Arets bruttoavance for selskabet udger 24
millioner kr. mod 22 millioner kr. i 2024.
Resultatet fgr skat lyder pa 1,0 millioner kr. mod
3,5 millioner kr. i 2024.

Resultatet ses ikke som tilfredsstillende set i
forhold til budget 2025. Der har i 2025 veeret
fokus pa opstart af nye linjer, samt ansaettelse
og treening af nye medarbejdere.

Udvikling i byggeriet har igennem 2025 ligget pa
et betydeligt lavere niveau end 2024 pa bade det
danske marked samt de gvrige andre
skandinaviske markeder.

Der har igennem 2025 veeret fokuseret pa
folgende aktiviteter i selskabet:

Anseettelse af ny COO
Indkaring af 2 nye produktionslinjer

Anseettelse af nye timelgnnede
medarbejdere og oplaering af disse

Fokus pa udvikling af nye
forretningsomrader

Antallet af medarbejdere er stigende i
forhold til 2024

Arets resultat skal ses ud fra aktivitetsniveauet i
byggeriet, sikring og ggning af markedsandel,
opbygning af nye forretningsomrader samt
installation af nye maskiner.

The gross profit for the company for the year
amounts to DKK 24 million compared to DKK 22
million in 2024. The result before tax is DKK 1.0
million compared to DKK 3.5 million in 2024.

The result for the year is not considered
satisfactory compared to the budget for 2025.
During 2025, focus was placed on the start-up of
new production lines as well as the recruitment
and training of new employees.

The development in construction throughout
2025 has been at a significantly lower level than
in 2024 in both the Danish market and in other
Scandinavian markets.

Throughout 2025, the company has focused on
the following activities:

Appointment of a new COO
Commissioning of 2 new production lines

Recruitment and training of new hourly-paid
employees

Focus on the development of new business
areas

The number of employees is increasing
compared to 2024

The year's result should be viewed in light of the
activity level in construction, securing and
increasing market share, building new business
areas, and installing new machines.

Knowledge resources



Videnressourcer

Selskabet har beskrevet den viden, der er
ngdvendig for frembringelse af vores produkter.
Dette skal sikre, at alle kompetencer er
afdaekket. Der arbejdes lgbende med udbygning
af den ngdvendige viden og de ngdvendige
kompetencer i selskabets fortsatte vaekst.

The company has described the knowledge
needed to produce our products. This must
ensure that all competencies are covered.
Continuous work is being done to develop the
necessary knowledge and skills necessary for
the company's continued growth.
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Pavirkning af det eksterne miljo Impact on the external environment

Selskabets politik tager udgangspunkt i en The company's policy is based on
miljgmaessig forsvarlig drift. environmentally sound operations.

Research and development activities



Forsknings- og udviklingsaktiviteter

Selskabet har haft fokus pa en fortsat The company has focused on the continued
videreudvikling af nuvaerende produkter samt development of current products, as well as the
udvikling af nye produkter. development of new products.

Events after the balance sheet date



Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet No events materially affecting the Company's
begivenheder af veesentlig betydning for financial position have occurred subsequent to
selskabets finansielle stilling. the financial year-end.

Outlook



Forventet udvikling

Selskabet forudser et hgjere aktivitetsniveau i
Skandinavien pa grund af lavere renter samt
mere aktivitet i nybyg. Dog ses manglende
arbejdskraft som en mulig udfordring i forhold til
gennemfarelse af byggeprojekter.

Pa baggrund af tiltagene i 2024/25 forventes en
stigende omsaetning med et forventet resultat for
skat pa 4-7 millioner kr.

Der forventes i 2026 at blive investeret i nye
maskiner for at forfglge strategien omkring nye
produktgrupper.

The Company expects a higher level of activity in
the Scandinavian markets, driven by lower
interest rates and increased activity in new
construction. However, a shortage of labour is
considered a potential challenge in relation to the
execution of construction projects.

Based on the initiatives in 2024/25, an increase
in revenue is expected, with an expected profit
before tax of 4-7 million DKK.

Investments in new machines are expected in
2026 to pursue the strategy around new product
groups.
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Resultatopgorelse
Income statement

Note
Note

DKK

Bruttofortjeneste

Gross profit

Personaleomkostninger

Staff costs

Af- og nedskrivninger af materielle anleegsaktiver
Amortisation/depreciation and impairment of property, plant and equipment
Resultat for finansielle poster

Profit before net financials

Finansielle indtaegter

Financial income

Finansielle omkostninger

Financial expenses

Resultat for skat

Profit before tax

Skat af arets resultat

Tax for the year

Arets resultat

Profit for the year

Forslag til resultatdisponering
Recommended appropriation of profit

2025 2024
23.821.618 22.244 427
-18.777.462 -15.717.256
-2.802.701 -1.639.450
2.241.455 4.887.721
31.510 176.577
-1.316.246 -1.523.383
956.719 3.540.915
-176.590 -793.652
780.129 2.747.263




Overfart resultat 780.129 2.747.263

Retained earnings

780.129 2.747.263
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Balance
Balance sheet

Note
Note DKK

AKTIVER
ASSETS
Anlagsaktiver
Fixed assets
5 Materielle anlaagsaktiver
Property, plant and equipment
Grunde og bygninger
Land and buildings
Produktionsanlaeg og maskiner
Plant and machinery
Andre anleeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Anlaegsaktiver i alt
Total fixed assets

Omsatningsaktiver

Non-fixed assets

Varebeholdninger

Inventories

Ravarer og hjeelpematerialer

Raw materials and consumables

Fremstillede feerdigvarer og handelsvarer
Finished goods and goods for resale
Forudbetalinger for varer

Prepayments for goods

Tilgodehavender
Receivables
Tilgodehavender fra salg og tjenesteydelser
Trade receivables
Tilgodehavender hos tilknyttede virksomheder
Receivables from group entities
Tilgodehavende selskabsskat
Income taxes receivable
Andre tilgodehavender
Other receivables
6 Periodeafgraensningsposter
Prepayments

Likvide beholdninger
Cash

Omsatningsaktiver i alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS

2025 2024

0 8.147.676
19.848.277 16.278.352
2.298.235 1.552.954
22.146.512 25.978.982
22.146.512 25.978.982
3.953.775 4.212.886
12.245.744 12.761.205
1.541.991 1.827.298
17.741.510 18.801.389
28.270.143 25.241.522
280.853 176.407

0 515.348

403.868 6.775
520.307 520.957
29.475171 26.461.009
5.282 4.547
47.221.963 45.266.945
69.368.475 71.245.927
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Balance
Balance sheet

Note
Note

10
11
12

DKK

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity

Selskabskapital

Share capital

Overfgrt resultat

Retained earnings

Foreslaet udbytte for regnskabsaret
Dividend proposed for the year
Egenkapital i alt

Total equity

Hensatte forpligtelser

Provisions

Udskudt skat

Deferred tax

Hensatte forpligtelser i alt

Total provisions
Galdsforpligtelser

Liabilities other than provisions
Langfristede geeldsforpligtelser
Non-current liabilities other than provisions
Geeld til realkreditinstitutter
Mortgage debt

Leasingforpligtelser

Lease liabilities

Kortfristede gaeldsforpligtelser

Current liabilities other than provisions
Kortfristet del af langfristede gaeldsforpligtelser
Current portion of long-term liabilities

Geeld til banker

Bank debt

Leverandgrer af varer og tienesteydelser
Trade payables

Geeld til tilknyttede virksomheder

Payables to group entities

Skyldig selskabsskat

Income taxes payable

Anden geeld

Other payables

Galdsforpligtelser i alt

Total liabilities other than provisions
PASSIVER | ALT

TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis
Accounting policies

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.
Pantsaetninger og sikkerhedsstillelser
Security and collateral

Neertstaende parter

Related parties

2025 2024
400.000 400.000
28.581.562 27.801.433
0 0
28.981.562 28.201.433
1.063.438 1.979.160
1.063.438 1.979.160
0 1.007.414
10.609.092 614.840
10.609.092 1.622.254
1.641.457 415.313
17.673.061 32.092.278
5.086.772 2.824.673
3.105.162 3.378.743
392.312 0
815.619 732.073
28.714.383 39.443.080
39.323.475 41.065.334
69.368.475 71.245.927
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Egenkapitalopgerelse
Statement of changes in equity

DKK

Egenkapital 1. januar 2024
Equity at 1 January 2024

Overfart via resultatdisponering
Transfer through appropriation of profit

Udloddet udbytte
Dividend distributed

Egenkapital 1. januar 2025
Equity at 1 January 2025

Overfort via resultatdisponering
Transfer through appropriation of profit

Egenkapital 31. december 2025
Equity at 31 December 2025

Foreslaet
udbytte for
regnskabsaret
Selskabskapital Overfort resultat Dividend proposed | alt
Share capital Retained earnings for the year Total
400.000 25.054.170 2.000.000 27.454.170
0 2.747.263 0 2.747.263
0 0 -2.000.000 -2.000.000
400.000 27.801.433 0 28.201.433
0 780.129 0 780.129
400.000 28.581.562 0 28.981.562
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Anvendt regnskabspraksis
Accounting policies



Arsrapporten for Golan Pipes Scandinavia A/S
for 2025 er aflagt i overensstemmelse med ars-
regnskabslovens bestemmelser for klasse Bvirk-
somheder med tilvalg af visse bestemmelser for
klasse C.

Arsregnskabet er aflagt efter samme regnskabs-
praksis som sidste ar.

Prasentationsvaluta

Arsregnskabet er aflagt i danske kroner (DKK).

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
farste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem transak-
tionsdagens kurs og kursen pa betalingsdagen,
indregnes i resultatopggrelsen som en finansiel
post.

Tilgodehavender, geeld og andre monetzsere pos-
ter i fremmed valuta omregnes til balancedagens
valutakurs. Forskellen mellem balancedagens
kurs og kursen pa tidspunktet for tiilgodehaven-
dets eller geeldsforpligtelsens opstaen eller ind-
regning i seneste arsregnskab indregnes i resul-
tatopgarelsen under finansielle indtaegter og
omkostninger.

The annual report of Golan Pipes Scandinavia
A/S for 2025 has been prepared in accordance
with the provisions in the Danish Financial
Statements Act applying to reporting class B
entities and elective choice of certain provisions
applying to reporting class C entities.

The accounting policies used in the preparation
of the financial statements are consistent with
those of last year.

Reporting currency

The financial statements are presented in Danish
kroner (DKK).

Foreign currency translation

On initial recognition, transactions denominated
in foreign currencies are translated at the
exchange rate at the transaction date. Foreign
exchange differences arising between the
exchange rates at the transaction date and the
date of payment are recognised in the income
statement as financial income or financial
expenses.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rate at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
the date at which the receivable or payable arose
or was recognised in the most recent financial
statements is recognised in the income
statement as financial income or financial
expenses.






Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Golan Pipes Scandinavia A/S

Arsrapport 2025
Annual report 2025



Resultatopgorelsen

Nettoomsaetning

Virksomheden har valgt IAS 11/IAS 18 som for-
tolkningsbidrag for indregning af omsaetning.

Indteegter fra salg af handelsvarer og feerdigva-
rer, indregnes i nettoomseetningen, nar overgang
af de vaesentligste fordele og risici til kaber har
fundet sted, indteegten kan opggres palideligt og
betaling forventes modtaget.

Nettoomsaetning males til dagsveerdien af det
aftalte vederlag ekskl. moms og afgifter opkraevet
pa vegne af tredjepart. Alle former for afgivne ra-
batter indregnes i nettoomsaetningen.

Bruttofortjeneste

| resultatopgarelsen er nettoomsaetning,
vareforbrug, andre driftsindtaegter og eksterne
omkostninger med henvisning til arsregnskabslo-
vens § 32 sammendraget til én regnskabspost
benzevnt bruttofortjeneste.

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabspos-
ter af sekundeer karakter i forhold til virksomhed-
ens hovedaktivitet, herunder lejeindtaegter fra
midlertidig udleje af produktionsfaciliteter,
forsikringserstatninger, offentlige tilskud,
fortieneste ved afthandelse af immaterielle og
materielle anleegsaktiver m.v. Erstatninger og
tilskud indregnes, nar det er overvejende
sandsynligt, at de modtages, og betingelserne er
opfyldt.

Vareforbrug

Vareforbrug omfatter kostprisen pa de varer, som
er medgaet til at opna arets nettoomsaetning.

Eksterne omkostninger

Eksterne omkostninger omfatter omkostninger
vedrgrende virksomhedens primeere aktivitet, der
er afholdt i arets lgb, herunder omkostninger til
distribution, salg, reklame, administration, lokaler,
tab pa debitorer, ydelser pa operationelle lea-
singkontrakter m.v.

Income statement

Revenue

The Company has chosen IAS 11/IAS 18 as
interpretation for revenue recognition.

Income from the sale of goods for resale and
finished goods, is recognised in revenue when
the most significant rewards and risks have been
transferred to the buyer and provided the income
can be measured reliably and payment is
expected to be received.

Revenue is measured at the fair value of the
agreed consideration excluding VAT and taxes
charged on behalf of third parties. All discounts
and rebates granted are recognised in revenue.

Gross profit

The items revenue, cost of sales, other operating
income and external expenses have been
aggregated into one item in the income
statement called gross profit in accordance with
section 32 of the Danish Financial Statements
Act.

Other operating income

Other operating income comprise items
secondary to the principal activities of the
Company, including rental income from the
temporary lease out of production facilities,
compensation, government grants, gains on the
disposal of intangible assets and property, plant
and equipment, etc. Compensation and grants
are recognised when there is reasonable
assurance that the entity will comply with the
conditions attaching to them and the grants will
be received.

Cost of sales

Cost of sales includes the cost of goods used in
generating the year's revenue.

External expenses

Other external expenses include the year's
expenses relating to the Company's core
activities, including expenses relating to
distribution, sale, advertising, administration,
premises, bad debts, payments under operating
leases, etc.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Personaleomkostninger

Personaleomkostninger omfatter Ign og gager,
inkl. feriepenge og pensioner, samt andre om-
kostninger til social sikring m.v. til virksomhedens
medarbejdere.

Afskrivninger

Afskrivninger omfatter afskrivninger pa materielle
anleegsaktiver.

Afskrivningsgrundlaget, der opggres som kostpri-
sen med fradrag af eventuel restveerdi, afskrives
linezert over den forventede brugstid, baseret pa
felgende vurdering af aktivernes forventede
brugstider:

Bygninger

Buildings

Produktionsanleeg og maskiner

Plant and machinery

Andre anleeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Grunde afskrives ikke.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indregnes
i resultatopgarelsen med de belgb, der vedrarer
regnskabsaret. Finansielle poster omfatter
renteindteegter og -omkostninger, deklarerede
aktie-udbytter, finansielle omkostninger ved
finansiel leasing, realiserede og urealiserede
kursgevinster og -tab vedrgrende veerdipapirer
og transaktioner i fremmed valuta, amortisering
af realkreditlan samt tillaeg og godtgerelse under
acontoskatteordningen m.v.
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Staff costs

Staff costs comprise wages and salaries,
including holiday allowance and pensions, and
other social security costs, etc., for the
Company's employees.

Depreciation

The item comprises depreciation of property,
plant and equipment.

The basis of depreciation, which is calculated as
cost less any residual value, is depreciated on a
straight line basis over the expected useful life.
The expected useful lives of the assets are as
follows:

5-50 ar/years
5-14 arlyears

3-10 ar/years

Land is not depreciated.

Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts relating
to the reporting period. Net financials include
interest income and expenses, dividends
declared, financial expenses related to finance
leases, realised and unrealised capital and
exchange gains and losses on securities and
foreign currency transactions, amortisation of
mortgage loans and surcharges and allowances
under the advance-payment-of-tax scheme, etc.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Skat

Skat af arets resultat omfatter aktuel skat af arets
forventede skattepligtige indkomst og arets regu-
lering af udskudt skat. Arets skat indregnes i
resultatopggrelsen med den del, der kan henfg-
res til arets resultat, og i egenkapitalen med den
del, som kan henfgres til transaktioner indregnet
i egenkapitalen.

Virksomheden og dets danske modervirksomhe-
der er sambeskattede. Den danske selskabsskat
fordeles mellem overskuds- og underskudsgiven-
de danske selskaber i forhold til disses skatte-
pligtige indkomst (fuld fordeling).

Sambeskattede selskaber med overskydende
skat godtggres som minimum i henhold til de
geeldende satser for rentegodtggrelser af admini-
strationsselskabet, ligesom sambeskattede sel-
skaber med restskat som maksimum betaler et
tillzeg i henhold til de gaeldende satser for rente-
tilleeg til administrationsselskabet.
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Tax

Tax for the year includes current tax on the year's
expected taxable income and the year's deferred
tax adjustments. The portion of the tax for the
year that relates to the profit/loss for the year is
recognised in the income statement, whereas the
portion that relates to transactions taken to equity
is recognised in equity.

The Company and its Danish parent company
are jointly taxed. The Danish income tax charge
is allocated between profit making and loss
making Danish entities in proportion to their
taxable income).

Jointly taxed entities entitled to a tax refund are
reimbursed by the management company based
on the rates applicable to interest allowances,
and jointly taxed entities which have paid too little
tax pay a surcharge according to the rates
applicable to interest surcharges to the
management company.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Balancen

Materielle anleegsaktiver

Materielle aktiver méles ved fgrste indregning til
kostpris.

Grunde og bygninger, produktionsanlaeg og
maskiner samt andre anlaeg, driftsmateriel og
inventar males efterfglgende til kostpris med
fradrag af akkumulerede afskrivninger. Der
afskrives ikke pa grunde.

Afskrivningsgrundlaget opgares under
hensyntagen til aktivets restveerdi efter afsluttet
brugstid og reduceres med eventuelle
nedskrivninger. Afskrivningsperioden og
restveerdien fastseettes pa
anskaffelsestidspunktet og revurderes arligt.
Overstiger restveerdien aktivets
regnskabsmaessige veerdi, ophgrer afskrivning.

Ved andring i afskrivningsperioden eller
restveerdien indregnes virkningen for
afskrivninger fremadrettet som en aendring i
regnskabsmaessigt skan.

Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til brug.
Indirekte produktionsomkostninger og
laneomkostninger indregnes ikke i kostprisen.

Fortjeneste eller tab opgeres som forskellen mel-
lem salgspris med fradrag af salgsomkostninger
og den regnskabsmaessige vaerdi pa salgstids-
punktet. Fortjeneste og tab ved salg af materielle
aktiver indregnes i resultatopgarelsen under hen-
holdsvis andre driftsindteegter og andre driftsom-
kostninger.
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Balance sheet

Property, plant and equipment

On initial recognition, items of property, plant and
equipment are measured at cost.

Land and buildings, plant and machinery and
fixtures and fittings, tools and equipment are
measured at cost less accumulated depreciation.
Land is not depreciated.

The basis of depreciation is based on the
residual value of the asset at the end of its useful
life and is reduced by impairment losses, if any.
The depreciation period and the residual value
are determined at the time of acquisition and are
reassessed every year. Where the residual value
exceeds the carrying amount of the asset, no
further depreciation charges are recognised.

In case of changes in the depreciation period or

the residual value, the effect on the depreciation

charges is recognised prospectively as a change
in accounting estimates.

Cost comprises the purchase price and any costs
directly attributable to the acquisition until the
date when the asset is available for use.
Production overheads and borrowing costs are
not included in cost.

Gains or losses are calculated as the difference
between the selling price less selling costs and
the carrying amount at the date of disposal.
Gains and losses from the disposal of property,
plant and equipment are recognised in the
income statement as other operating income or
other operating expenses.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Leasingkontrakter

Virksomheden har som fortolkningsbidrag for
klassifikation og indregning af leasingkontrakter
valgt IAS 17.

Leasingkontrakter vedrgrende aktiver, hvor virk-
somheden har alle vaesentlige risici og fordele
forbundet med ejendomsretten (finansiel lea-
sing), males ved farste indregning i balancen til
laveste veerdi af dagsveerdi og nutidsveerdien af
de fremtidige leasingydelser. Ved beregning af
nutidsveerdien anvendes leasingkontraktens
interne rentefod eller den alternative lanerente
som diskonteringsfaktor. Finansielt leasede akti-
ver behandles herefter som virksomhedens gvri-
ge aktiver.

Den kapitaliserede restleasingforpligtelse indreg-
nes i balancen som en geeldsforpligtelse, og lea-
singydelsens rentedel indregnes over kontrak-
tens Igbetid i resultatopggrelsen.

Vardiforringelse af anlagsaktiver

Den regnskabsmaessige veerdi af materielle
anlaegsaktiver vurderes arligt for indikationer pa
veerdiforringelse.

Foreligger der indikationer pa vaerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages ned-
skrivning til genindvindingsveerdien, hvis denne
er lavere end den regnskabsmeessige veerdi.

Som genindvindingsveerdi anvendes den hgjeste
veerdi af nettosalgspris og kapitalvaerdi. Kapital-
veerdien opgegres som nutidsveerdien af de for-
ventede nettopengestremme fra anvendelsen af
aktivet eller aktivgruppen og forventede netto-
pengestreamme ved salg af aktivet eller aktivgrup-
pen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefgres,
nar begrundelsen for nedskrivningen ikke laenge-
re bestar.
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Leases

The Company has chosen IAS 17 as
interpretation for classification and recognition of
leases.

On initial recognition, leases for assets that
transfer substantially all the risks and rewards
incident to the ownership to the Company
(finance leases) are measured in the balance
sheet at the lower of fair value and the present
value of the future lease payments. In calculating
the net present value, the interest rate implicit in
the lease or the incremental borrowing rate is
used as the discount factor. Assets held under
finance leases are subsequently accounted for in
the same way as the Company's other assets.

The capitalised residual lease liability is
recognised in the balance sheet as a liability, and
the interest element of the lease payment is
recognised in the income statement over the
term of the lease.

Impairment of fixed assets

The carrying amount of property, plant and
equipment is assessed for impairment on an
annual basis.

Impairment tests are conducted on assets or
groups of assets when there is evidence of
impairment. The carrying amount of impaired
assets is reduced to the higher of the net selling
price and the value in use (recoverable amount).

The recoverable amount is the higher of the net
selling price of an asset and its value in use. The
value in use is calculated as the present value of
the expected net cash flows from the use of the
asset or the group of assets and the expected
net cash flows from the disposal of the asset or
the group of assets after the end of the useful
life.

Previously recognised impairment losses are
reversed when the reason for recognition no
longer exists.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsvaerdien lavere end
kostprisen, nedskrives til denne lavere veerdi.
Nettorealisationsveerdien for varebeholdninger
opggres som salgssum med fradrag af feerdigge-
relsesomkostninger og omkostninger, der afhol-
des for at effektuere salget, og fastsaettes under
hensyntagen til omseettelighed, ukurans og
udvikling i forventet salgspris.

Kostprisen for ravarer og hjeelpematerialer omfat-
ter kabspris med tilleeg af hjemtagelsesomkost-
ninger.

Kostpris for fremstillede feerdigvarer og varer
under fremstilling omfatter kostpris for ravarer,
hjeelpematerialer, direkte lgn og indirekte produk-
tionsomkostninger.

Indirekte produktionsomkostninger indeholder in-
direkte materialer og lgn samt vedligeholdelse af
og afskrivning pa materielle anlaegsaktiver som
anvendes i produktionsprocessen.
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Inventories

Inventories are measured at cost in accordance
with the FIFO method. Where the net realisable
value is lower than cost, inventories are written
down to this lower value. The net realisable value
of inventories is calculated as the sales amount
less costs of completion and expenses required
to effect the sale and is determined taking into
account marketability, obsolescence and
development in the expected selling price.

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

The cost of finished goods and work in progress
includes the cost of raw materials, consumables,
direct labour and indirect production overheads.

Production overheads comprise the indirect cost
of material and labour as well as maintenance
and amortisation/depreciation of property, plant
and equipment used in the production process.
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Accounting policies (continued)

Tilgodehavender

Virksomheden har valgt IAS 39 som fortolknings-
bidrag for nedskrivninger af finansielle tilgodeha-
vender.

Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af
tab, hvor der vurderes at vaere indtruffet en
objektiv indikation pa, at et tilgodehavende eller
en portefglje af tilgodehavender er vaerdiforrin-
get. Hvis der foreligger en objektiv indikation p3a,
at et individuelt tigodehavende er veerdiforringet,
foretages nedskrivning pa individuelt niveau.

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa veerdiforringelse pa indivi-
duelt niveau, vurderes pa portefaljeniveau for
objektiv indikation for vaerdiforringelse. Portefal-
jerne baseres primeert pa debitorernes hjemsted
og kreditvurdering i overensstemmelse med virk-
somhedens risikostyringspolitik. De objektive
indikatorer, som anvendes for portefgljer, er fast-
sat baseret pa historiske tabserfaringer.

Nedskrivninger opggres som forskellen mellem
den regnskabsmaessige veerdi af tiigodehaven-
der og nutidsveerdien af de forventede penge-
stremme, herunder realisationsvaerdi af eventuel-
le modtagne sikkerhedsstillelser. Som diskonte-
ringssats anvendes den effektive rente for det
enkelte tilgodehavende eller portefalje.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger ved-
rerende efterfalgende regnskabsar.

Egenkapital

Foreslaet udbytte

Foreslaet udbytte indregnes som en forpligtelse
pa tidspunktet for vedtagelse pa den ordineere
generalforsamling (deklareringstidspunktet).
Udbytte, som forventes udbetalt for aret, vises
som en seerskilt post under egenkapitalen.
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Receivables

The Company has chosen IAS 39 as
interpretation for impairment write-down of
financial receivables.

Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective evidence that a receivable or a group of
receivables is impaired. If there is objective
evidence that an individual receivable has been
impaired, an impairment loss is recognised on an
individual basis.

Receivables in respect of which there is no
objective evidence of individual impairment are
tested for objective evidence of impairment on a
portfolio basis. The portfolios are primarily based
on the debtors' domicile and credit ratings in line
with the Company's risk management policy. The
objective evidence applied to portfolios is
determined based on historical loss experience.

Impairment losses are calculated as the
difference between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received. The effective
interest rate for the individual receivable or
portfolio is used as discount rate.

Prepayments

Prepayments recognised under "Assets"
comprise prepaid expenses regarding
subsequent financial reporting years.

Equity

Proposed dividends

Dividend proposed for the year is recognised as
a liability once adopted at the annual general
meeting (declaration date). Dividends expected
to be distributed for the financial year are
presented as a separate item under "Equity".
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Accounting policies (continued)

Hensatte forpligtelser

Hensatte forpligtelser omfatter forventede
omkostninger til garantiforpligtelser, tab pa igang-
vaerende arbejder, omstruktureringer m.v. Hen-
satte forpligtelser indregnes, nar virksomheden,
som fglge af en tidligere begivenhed pa balance-
dagen har en retlig eller faktisk forpligtelse, og
det er sandsynligt, at indfrielse af forpligtelsen vil
medfgre en afgang af gkonomiske ressourcer.

Hensatte forpligtelser males til nettorealisations-
veerdi eller til dagsveerdi, hvor opfyldelse af for-
pligtelsen tidsmeessigt forventes at ligge langt
ude i fremtiden.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, reguleret for
skat af tidligere ars skattepligtige indkomster
samt betalte acontoskatter.

Udskudt skat males efter den balanceorienterede
geeldsmetode af alle midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig veerdi af
aktiver og forpligtelser. Der indregnes dog ikke
udskudt skat af midlertidige forskelle vedrgrende
skattemaessigt ikke-afskrivningsberettiget good-
will og kontorejendomme samt andre poster, hvor
midlertidige forskelle bortset fra virksomheds-
overtagelser er opstaet pa anskaffelsestidspunk-
tet uden at have indvirkning pa resultat eller skat-
tepligtig indkomst. | de tilfeelde, hvor opggrelse af
skatteveerdien kan foretages efter forskellige
beskatningsregler, males udskudt skat pa grund-
lag af den af ledelsen planlagte anvendelse af
aktivet, henholdsvis afvikling af forpligtelsen.

Udskudt skat males péa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere gaeldende, nar den udskudte
skat forventes udlgst som aktuel skat. Udskudte
skatteaktiver indregnes med den veerdi, som de
forventes at blive udnyttet med, enten ved udlig-
ning i skat af fremtidig indtjening eller ved mod-
regning i udskudte skatteforpligtelser inden for
samme jurisdiktion. £ndring i udskudt skat som
folge af eendringer i skattesatser indregnes i
resultatopggrelsen.
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Provisions

Provisions comprise anticipated expenses
relating to warranty commitments, onerous
contracts, restructurings, etc. Provisions are
recognised when the Company has a legal or
constructive obligation at the balance sheet date
as a result of a past event and it is probable that
an outflow of resources embodying economic
benefits will be required to settle the obligation.

Provisions are measured at net realisable value
or at fair value if the obligation is expected to be
settled far into the future.

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the estimated
income tax charge for the year, adjusted for prior-
year taxes and tax paid on account.

Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base of
assets and liabilities. However, deferred tax is
not recognised on temporary differences relating
to goodwill which is not deductible for tax
purposes and on office premises and other items
where temporary differences, apart from
business combinations, arise at the date of
acquisition without affecting either profit/loss for
the year or taxable income. Where alternative tax
rules can be applied to determine the tax base,
deferred tax is measured based on
Management's intended use of the asset or
settlement of the liability, respectively.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against tax
on future income or as a set-off against deferred
tax liabilities in the same legal tax entity.
Changes in deferred tax due to changes in the
tax rate are recognised in the income statement.






Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Galdsforpligtelser

Virksomheden har valgt IAS 39 som fortolknings-
bidrag til indregning og maling af gaeldsforpligtel-
ser.

Finansielle geeldsforpligtelser indregnes ved lan-
optagelse til det modtagne provenu efter fradrag
af afholdte transaktionsomkostninger. | efterfgl-
gende perioder males de finansielle forpligtelser
til amortiseret kostpris, svarende til den kapitali-
serede veerdi ved anvendelse af den effektive
rente, sa forskellen mellem provenuet og den
nominelle veerdi indregnes i resultatopggrelsen
over laneperioden. | finansielle forpligtelser ind-
regnes tillige den kapitaliserede restleasingfor-
pligtelse pa finansielle leasingkontrakter.

@vrige gaeldsforpligtelser males til nettorealisati-
onsveerdien.

Leasingforpligtelser

Leasingforpligtelser males til nutidsveerdien af de
resterende leasingydelser inkl. en eventuel
garanteret restvaerdi baseret pa de enkelte lea-
singkontrakters interne rente.
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Liabilities

The Company has chosen IAS 39 as
interpretation for liabilities.

Financial liabilities are recognised at the date of
borrowing at the net proceeds received less
transaction costs paid. On subsequent
recognition, financial liabilities are measured at
amortised cost, corresponding to the capitalised
value, using the effective interest rate.
Accordingly, the difference between the proceeds
and the nominal value is recognised in the
income statement over the term of the loan.
Financial liabilities also include the capitalised
residual lease liability in respect of finance
leases.

Other liabilities are measured at net realisable
value.

Lease liabilities

Lease liabilities are measured at the net present
value of the remaining lease payments including
any guaranteed residual value based on the
interest rate implicit in the lease.
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DKK

Personaleomkostninger
Staff costs

Lgnninger
Wages/salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger
Other staff costs

Gennemsnitligt antal heltidsbeskeeftigede
Average number of full-time employees

Vederlag til virksomhedens ledelse oplyses ikke
med henvisning til arsregnskabslovens § 98b,
stk. 3, nr. 2.

DKK

2025 2024
16.036.884 13.341.701
2.163.456 1.828.904
262.862 225.827
314.260 320.824
18.777.462 15.717.256
34 31

By reference to section 98b(3), (ii), of the Danish
Financial Statements Act, remuneration to

Management is not disclosed.

2025

2024




Finansielle indtaegter

Financial income

Renteindtaegter fra tilknyttede virksomheder
Interest receivable, group entities

Andre finansielle indtaegter

Other financial income

Skat af arets resultat
Tax for the year

3.848 75.760
27.662 100.817
31.510 176.577




Beregnet skat af arets skattepligtige indkomst 1.092.312

Estimated tax charge for the year

Arets regulering af udskudt skat -912.788
Deferred tax adjustments in the year
Regulering af skat vedrgrende tidligere ar -2.934

146.652

647.000
0

Tax adjustments, prior years

176.590

793.652
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Materielle anlaegsaktiver
Property, plant and equipment

Produktions-

Andre anlag,
driftsmateriel og

anlag og inventar

Grunde og maskiner  Other fixtures and
bygninger Plant and fittings, tools and I alt
Land and buildings machinery equipment Total




DKK

Kostpris 1. januar 2025

Cost at 1 January 2025

Tilgang i arets lgb

Additions in the year

Afgang i arets lgb

Disposals in the year

Kostpris 31. december 2025
Cost at 31 December 2025

Af- og
nedskrivninger 1. januar 2025

Impairment losses and depreciation
at 1 January 2025

Arets afskrivninger
Amortisation/depreciation in the year

Tilbagefersel af af- og
nedskrivninger pa
afheendede aktiver

Reversal of amortisation/depreciation and
impairment of disposals

Af- og
nedskrivninger 31. december
Impairment losses and depreciation

at 31 December 2025
Regnskabsmaessig

veerdi 31. december 2025
Carrying amount at 31 December 2025

| materielle anleegsaktiver indgar
finansielle leasingaktiver med
regnskabsmaessig veerdi pa i
alt

Property, plant and equipment include
finance leases with a carrying amount
totalling

11.608.270 32.129.005 8.760.940 52.498.215
0 5.634.527 1.575.606 7.210.133
-11.608.270 0 -1.009.983 -12.618.253
0 37.763.532 9.326.563 47.090.095

3.460.594 15.850.653 7.207.986 26.519.233
157.774 2.064.602 580.327 2.802.703
-3.618.368 0 -759.985 -4.378.353
0 17.915.255 7.028.328 24.943.583

0 19.848.277 2.298.235 22.146.512

0 10.897.990 1.454.190 12.352.180







Periodeafgraensningsposter
Prepayments



Prepayments include accrual of expenses
relating to subsequent financial years, regarding
insurance policies, DKK 520 thousand.

Periodeafgraensningsposter omfatter
periodisering af omkostninger, der fgrst vedrarer
efterfalgende ar, relateret til forsikringer med 520

t.kr.
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Selskabskapital

Share capital

Virksomhedens selskabskapital har usendret
vaeret 400.000 kr. de seneste 5 ar.

Udskudt skat

Deferred tax

The Company's share capital has remained DKK
400,000 over the past 5 years.



Udskudt skat vedrgrer:
Deferred tax relates to:

DKK

Materielle anleegsaktiver
Property, plant and equipment
Geeldsforpligtelser

Liabilities

Langfristede gaeldsforpligtelser

Non-current liabilities other than provisions

2025 2024
3.758.559 2.146.394
-2.695.121 -167.234
1.063.438 1.979.160




Geeld i alt Kortfristet Langfristet Restgezeld

31/12 2025 andel andel efter 5 ar

Total debt at Short-term Long-term Outstanding debt

DKK 31/12 2025 portion portion after 5 years

Leasingforpligtelser 12.250.549 1.641.457 10.609.092 3.598.197
Lease liabilities

12.250.549 1.641.457 10.609.092 3.598.197







Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.



Andre eventualforpligtelser
Other contingent liabilities

Selskabet er sambeskattet med moderselskabet
S.1.K. Holding ApS som administrationsselskab
og heefter solidarisk med gvrige sambeskattede
selskaber for betaling af selskabsskat fra og med
indkomstaret 2013 samt for kildeskat pa renter,
royalties og udbytter, som forfalder til betaling
den 1. juli 2012 eller senere.

Virksomheden har derudover indgaet
sadvanlige, gensidigt bebyrdende aftaler som
led i virksomhedens normale drift.

The Company is jointly taxed with its parent,
S.1.K Holding ApS, which acts as management
company, and is jointly and severally with other
jointly taxed group entities for payment of income
taxes for the income year 2013 onwards as well
as withholding taxes on interest, royalties and
dividends falling due for payment on or after 1
July 2012.

The Company has, as part of its normal course
of business, entered into customary executory
contracts.
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Pantsatninger og sikkerhedsstillelser
Security and collateral

Til sikkerhed for geeld til banken, er afgivet
virksomhedspant for 17.000 t.kr. i selskabets
aktiver.

Den regnskabsmaessige vaerdi af aktiverne
omfattet af virksomhedspant udger 56.491 t.kr.

Virksomheden kautionerer for S.1.K. Holding ApS'
mellemvaerende med kreditinstutter. S.1.K.
Holding ApS' geeld udger pr. 31. december 2025
15.849 t.kr.

Nezertstaende parter
Related parties

A company charge on the Company's assets for
DKK 17,000 thousand has been put up as
security for debt to mortgage banks.

The carrying amount for the pledged assets
amounts to DKK 56.491 thousand.

The company has provided surety for S.1.K.
Holding ApS' outstanding with credit institutions.
S.1.LK. Holding ApS' debt amounts to DKK 15.849
thousand as of December 31, 2025.



Oplysning om koncernregnskaber
Information about consolidated financial statements

Modervirksomhed Hjemsted
Parent Domicile
S.1.K Holding ApS Middelfart

Transaktioner med nartstaende parter
Related party transactions

Golan Pipes Scandinavia A/S har haft felgende transaktioner med nzertstaende parter:

Golan Pipes Scandinavia A/S was engaged in the below related party transactions:

DKK

Kgb af varer

Puchase of goods

Leje af ejendom

Rent of property

Betalt Management Fee

Paid Management fee

Renteindteaegter tilknyttede virksomheder
Financial income group entities

Geeld til modervirksomhed

Payables to parent company

Tilgodehavende hos tilknyttede virksomheder
Receivable from group entities

2025 2024
9.776.118 12.212.992
1.547.950 1.569.000

0 100.000

4 76
3.105.162 3.378.743
280.853 176.407



