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Notes to users of the English version of this document:

e This document contains a Danish version as well as an English version. In the event of any dispute regarding the interpretation of any part of
the document, the Danish version of the document shall prevail.

e To ensure the greatest possible applicability of the English version of the document, IAS/IFRS English terminology has been used.

e Please note that decimal points remain unchanged from Danish version of the document. This means that DKK 146.940 corresponds to the
English amount of DKK 146,940, and that 23,5 % corresponds to 23.5 %.
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Ledelsespategning
Management's statement

Bestyrelse og direktion har dags dato aflagt arsrappor-
ten for 2024 for IPL Production A/S.

Arsrapporten er aflagt i overensstemmelse med ars-

regnskabsloven.

Vi anser den valgte regnskabspraksis for hensigtsmaes-
sig, og efter vores opfattelse giver arsregnskabet et
retvisende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2024 samt af resul-
tatet af selskabets aktiviteter og pengestremme for

regnskabsaret 1. januar - 31. december 2024.
Ledelsesberetningen indeholder efter vores opfattelse
en retvisende redeggrelse for de forhold, som beretnin-
gen omhandler.

Arsrapporten indstilles til generalforsamlingens godken-
delse.

Lem St., den 27. juni 2025

Lem St., 27 June 2025

Direktion

Managing Director

Steen Brinch Gildenpfennig

Bestyrelse

Board of directors

Anders Mgberg Eriksen
formand
Chairman of the Board

Preben Rosenkilde

Brian Mgller Dyrholm Pedersen

Today, the Board of Directors and the Managing
Director have approved the annual report of IPL

Production A/S for the financial year 2024.

The annual report has been prepared in accordance

with the Danish Financial Statements Act.

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

for the financial year 1 January - 31 December 2024.
Further, in our opinion, the Management's review gives
a true and fair review of the matters discussed in the

Management's review.

We recommend that the annual report be approved at

the Annual General Meeting.

Lars Ternholt-Pedersen
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Den uafhangige revisors revisionspategning
Independent auditor’s report

Til aktionaererne i IPL Production A/S

Konklusion

Vi har revideret arsregnskabet for IPL Production A/S
for regnskabsaret 1. januar - 31. december 2024, der
omfatter anvendt regnskabspraksis, resultatopgerelse,
balance, egenkapitalopggrelse, pengestremsopggrelse
og noter. Arsregnskabet udarbejdes efter arsregnskabs-

loven.

Det er vores opfattelse, at arsregnskabet giver et ret-
visende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2024 samt af resultatet
af selskabets aktiviteter og pengestremme for regn-
skabsaret 1. januar - 31. december 2024 i overensstem-

melse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med in-
ternationale standarder om revision og de yderligere
krav, der er geeldende i Danmark. Vores ansvar ifglge
disse standarder og krav er narmere beskrevet i revisi-
onspategningens afsnit ”Revisors ansvar for revisionen
af arsregnskabet”. Vi er uafhaengige af selskabet i over-
ensstemmelse 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 gvrige etiske forpligtelser i henhold til
disse krav og IESBA Code. Det er vores opfattelse, at
det opnaede revisionsbevis er tilstrackkeligt og egnet

som grundlag for vores konklusion.

To the Shareholders of IPL Production A/S

Opinion

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

Financial Statements Act.

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

Danish Financial Statements Act.

Basis for conclusion

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

for our opinion.

IPL Production A/S - Arsrapport for 2024 2
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Den uafhangige revisors revisionspategning
Independent auditor’s report

Fremhavelse af forhold i regnskabet
Uden at tage forbehold henleder vi opmaerksomheden
pa note 1 i arsregnskabet, hvoraf forudsatningen for

fortsat drift fremgar.

Vores konklusion er ikke modificeret vedragrende dette
forhold.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmel-
se med arsregnskabsloven. Ledelsen har endvidere an-
svaret for den interne kontrol, som ledelsen anser nad-
vendig for at udarbejde et arsregnskab uden vaesentlig
fejlinformation, uanset om denne skyldes besvigelser

eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortsaette drif-
ten; at oplyse om forhold vedrerende fortsat drift, hvor
dette er relevant; samt at udarbejde arsregnskabet pa
grundlag af regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvidere sel-
skabet, indstille driften eller ikke har andet realistisk
alternativ end at ggre dette.

Emphasis of Matter
Without modifying our opinion, we would like to draw
attention to Note 1 in annual report which discloses the

prerequisites regarding the going concern assessment.

Our opinion has not been modified in relation to this

matter.

Management’s Responsibilities for the Financial
Statements

Management is responsible for the preparation of
financial statements that give a true and fair view in
accordance with the Danish Financial Statements Act,
and for such internal control as Management
determines is necessary to enable the preparation of
financial statements that are free from material

misstatement, whether due to fraud or error.

In preparing the financial statements, Management is
responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going
concern basis of accounting in preparing the financial
statements unless Management either intends to
liquidate the Company or to cease operations, or has

no realistic alternative but to do so.

IPL Production A/S - Arsrapport for 2024
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Den uafhangige revisors revisionspategning
Independent auditor’s report

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om ars-
regnskabet som helhed er uden vaesentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller fejl, og
at afgive en revisionspategning med en konklusion. Hgj
grad af sikkerhed er et hgjt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udferes i
overensstemmelse med internationale standarder om
revision og de yderligere krav, der er gaeldende i Dan-
mark, altid vil afdackke vaesentlig fejlinformation, nar
sadan findes. Fejlinformationer kan opsta som falge 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 beslut-
ninger, som regnskabsbrugerne traeffer pa grundlag af
arsregnskabet.

Som led i en revision, der udferes i overensstemmelse
med internationale standarder om revision og de yderli-
gere krav, der er gaeldende i Danmark, foretager vi
faglige vurderinger og opretholder professionel skepsis

under revisionen. Herudover:

) Identificerer og vurderer vi risikoen for vae-
sentlig fejlinformation i arsregnskabet, uanset
om denne skyldes besvigelser eller fejl, udfor-
mer og udfgrer revisionshandlinger som reak-
tion 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 vasentlig
fejlinformation forarsaget af fejl, idet besvi-
gelser kan omfatte sammensvaergelser, doku-
mentfalsk, bevidste udeladelser, vildledning

eller tilsidesaettelse af intern kontrol.

Auditor’s Responsibilities for the Audit of the
Financial Statements

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

statements.

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

professional skepticism throughout the audit. We also:

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

the override of internal control.
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Den uafhangige revisors revisionspategning
Independent auditor’s report

Opnar vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter om-
staendighederne, men ikke for at kunne udtryk-
ke en konklusion om effektiviteten af selska-

bets interne kontrol.

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

rimelige.

Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om der
pa grundlag af det opnaede revisionsbevis er
vaesentlig usikkerhed forbundet med begiven-
heder eller forhold, der kan skabe betydelig
tvivl om selskabets evne til at fortsaette drif-
ten. Hyvis vi konkluderer, at der er en vaesent-
lig usikkerhed, skal vi i vores revisionspateg-
ning ggre opmaerksom pa oplysninger herom i
arsregnskabet eller, hvis sadanne oplysninger
ikke er tilstraekkelige, modificere vores konklu-
sion. Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnaet frem til datoen for
vores revisionspategning. Fremtidige begiven-
heder eller forhold kan dog medfere, at sel-

skabet ikke laengere kan fortsaette driften.

Tager vi stilling til den samlede praesentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet af-
spejler de underliggende transaktioner og begi-
venheder pa en sadan made, at der gives et

retvisende billede heraf.

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

the Company’s internal control.

Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures

made by Management.

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

as a going concern.

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

a true and fair view.
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Den uafhangige revisors revisionspategning
Independent auditor’s report

Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmaessige place-
ring af revisionen samt betydelige revisionsmaessige ob-
servationer, 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 ledel-
sesberetningen, og vi udtrykker ingen form for konklu-

sion med sikkerhed om ledelsesberetningen.

| tilknytning til vores revision af arsregnskabet er det
vores ansvar at laese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er vasent-
ligt inkonsistent med arsregnskabet eller vores viden
opnaet ved revisionen eller pa anden made synes at in-

deholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesbe-
retningen indeholder kravede oplysninger i henhold til
arsregnskabsloven.

Baseret pa det udfarte arbejde er det vores opfattelse,
at ledelsesberetningen er i overensstemmelse med ars-
regnskabet og er udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet vaesentlig

fejlinformation i ledelsesberetningen.

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

that we identify during our audit.

Statement on Management’s Review

Management is responsible for Management’s Review.

Our opinion on the financial statements does not cover
Management’s Review, and we do not express any form

of assurance conclusion thereon.

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

misstated.

Moreover, it is our responsibility to consider whether
Management’s Review provides the information

required under the Danish Financial Statements Act.

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

material misstatement of Management’s Review.
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Den uafhangige revisors revisionspategning
Independent auditor’s report

Skjern, den 27. juni 2025
Skjern, 27 June 2025

Martinsen

Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants
CVR-nr. 32 28 52 01

Company reg. no. 32 28 52 01

Kamilla Gadgaard Jensen Jacob Hall

statsautoriseret revisor statsautoriseret revisor

State Authorised Public Accountant State Authorised Public Accountant
mne49147 mne34159
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Selskabsoplysninger
Company information

Selskabet IPL Production A/S
The company Nylandsvej 5
6940 Lem St.
Telefon: +45 97 34 12 00
Phone
Hjemmeside: www.ipl.dk
Web site
CVR-nr.: 4089 22 22
Company reg. no.
Stiftet: 29. oktober 2019
Established: 29 October 2019
Hjemsted: Ringkebing-Skjern Kommune
Domicile: Ringkabing-Skjern Municipality
Regnskabsar: 1. januar 2024 - 31. december 2024
Financial year: 1 January 2024 - 31 December 2024

5. regnskabsar

5th financial year

Bestyrelse Anders Mgberg Eriksen, formand, Chairman of the Board
Board of directors Brian Mgller Dyrholm Pedersen
Lars Ternholt-Pedersen

Preben Rosenkilde

Direktion Steen Brinch Gildenpfennig

Managing Director

Revision Martinsen
Auditors Statsautoriseret Revisionspartnerselskab
@stergade 40

6900 Skjern

Modervirksomhed BMDP Holding ApS

Parent company
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Hovedtal og noagletal
Financial highlights

DKK in thousands. 2024 2023 2022 2021 2020
t.kr. t.kr. t.kr. t.kr. t.kr.

Resultatopgerelse:
Income statement:

Bruttofortjeneste

Gross profit 10.249 14.053 14.653 9.047 5.607
Resultat af primaer drift

Profit from operating activities 698 3.976 4.888 -46 1.146
Finansielle poster, netto

Net financials -1.747 -1.624 -1.245 -799 -252
Arets resultat

Net profit or loss for the year -823 1.831 2.825 -663 696

Balance:
Statement of financial position:

Balancesum
Balance sheet total 57.946 64.005 79.974 75.438 36.224
Investeringer i materielle anlaegsaktiver

Investments in property, plant and

equipment 401 967 2.823 1.076 1.261
Egenkapital

Equity 9.679 10.502 8.670 5.846 6.508
Pengestremme:

Cash flows:

Driftsaktivitet

Operating activities 6.028 14.575 -3.543 -31.939 -15.366
Investeringsaktivitet

Investing activities -245 1.379 -2.823 -631 -7.434
Finansieringsaktivitet

Financing activities -6.317 -15.449 6.354 31.654 23.384
Pengestremme i alt

Total cash flows -534 505 -12 -916 584

Medarbejdere:
Employees:

Gennemsnitligt antal heltidsansatte
medarbejdere

Average number of full-time employees 76 83 89 69 61

Nogletal i %:
Key figures in %:

IPL Production A/S - Arsrapport for 2024 9
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Hovedtal og noagletal
Financial highlights

DKK in thousands. 2024 2023 2022 2021 2020
t.kr. t.kr. t.kr. t.kr. t.kr.

Likviditetsgrad

Acid test ratio 131,1 137,7 125,4 138,4 96,6

Soliditetsgrad

Solvency ratio 16,7 16,4 10,8 7,7 18,0

Beregningen af hoved- og nagletal folger i al vaesentlighed Finansforeningens anbefalinger og afviger kun pa nogle
punkter herfra.
Calculations of key figures and ratios do, in all material respects, follow the recommendations of the Danish

Association of Finance Analysts, only in a few respects deviating from the recommendations.

De i hoved- og nggletalsoversigten anferte negletal er beregnet saledes:

The key figures and ratios shown in the statement of financial highlights have been calculated as follows:

Omsaetningsaktiver x 100

Likviditetsgrad
Kortfristede geaeldsforpligtelser

Current assets x 100

Acid test ratio
Short term liabilities other than provisions

Egenkapital ultimo x 100

Soliditetsgrad
Aktiver i alt ultimo

Equity, closing balance x 100

Solvency ratio
Total assets, closing balance

IPL Production A/S - Arsrapport for 2024 10
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Ledelsesberetning
Management 's review

Selskabets vaesentligste aktiviteter
Selskabets aktivitet har i lighed med tidligere ar besta-
et i industriel produktion, handel samt anden hermed

beslaegtet virksomhed.

Usikkerhed ved indregning eller maling
Der er ikke forekommet usikkerhed ved indregning og

maling.

Usadvanlige forhold

Selskabets aktiver, passiver og finansielle stilling pr.
31. december 2024 samt resultatet af selskabets
aktiviteter har ikke vaeret pavirket af usadvanlige
forhold

Udvikling i aktiviteter og skonomiske forhold

Arets bruttofortjeneste udger 10.249 t.kr. mod 14.053
t.kr. sidste ar. Det ordinaere resultat efter skat udger
-823 t.kr. mod 1.831 t.kr. sidste ar.

Investeringer
Der er ikke foretaget investeringer udover det

saedvanlige for at opretholde den normale drift.

Description of key activities of the company
Like previous years, the activities of the year have
consisted of industrial production, trade and other

related activities.

Uncertainties about recognition or measurement
No uncertainties as to recognition or measurement

have occured.

Unusual circumstances

The company's assets, liabilities and financial position
at 31 December 2024 and the results of the company's
operations and cash flows for the financial year have

not been affected by unusual circumstances.

Development in activities and financial matters

The gross profit for the year totals DKK 10.249.000
against DKK 14.053.000 last year. Income or loss from
ordinary activities after tax totals DKK -823.000 against
DKK 1.831.000 last year.

Investments
No investments have been made, other than those

needed to maintain regular operations.

IPL Production A/S - Arsrapport for 2024
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Ledelsesberetning
Management 's review

Forudsaetninger for fortsat drift
Selskabets resultat for 2024 udviser et underskud,
hvilket primaert kan henfares til en nedgang i

selskabets omsaetning pa visse afgraensede segmenter.

Der er udarbejdet budget for regnskabsaret 2025, der
udviser et forbedret resultat. Budgettet indikerer et
likviditetsbehov, der er afdeekket af en kreditramme
indgaet med selskabets pengeinstitut efter

balancedagen.

Det er ledelsens opfattelse, at selskabet kan
gennemggre den planlagte drift for det kommende ar.
Arsregnskabet for 2024 er derfor aflagt under

forudsaetning af selskabets fortsatte drift.

Der henvises til oplysninger i note 1.

Den forventede udvikling

Ledelsen forventer et resultat for kommende

regnskabsar i omegnen af 6-8 mio. kr. fgr skat.

Ledelsen forventede i sidste regnskabskabsar en positiv
udvikling i selskabets resultat. Disse forventninger er

ikke realiseret i indevaerende regnskabsar.

Vidensressourcer
Selskabet forholder sig lgbende til nedvendigheden af
at kunne tiltraekke, udvikle og fastholde medarbejdere

med et relevant kompetenceniveau.

Prerequisites for going concern
The company's income statement for the financial year
2024 shows a loss which is primarily attributable to a

decrease in the company's revenue in certain segments.

A budget has been prepared for the financial year
2025, which shows an improved result. The budget
indicates a liquidity need that has been covered by a
credit agreement entered into with the company's bank

after the end of the financial year.

Management believes that the company can complete
the planne operations for the coming financial year.
The annual report for 2024 have therefore been

presented under the assumption of going concern.

Please refer to Note 1 in the annual report.

Expected developments
Management expects a profit for the coming financial

year within the range of 6-8 mio. DKK before taxes.

In the annual report for last year, management
expected a positive development in the company's
earnings. Management's expectations have not been

met.

Know how resources
The company continuously addresses the need to be
able to attract, develop and retain employees with a

relevant level of expertise.
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Ledelsesberetning
Management 's review

Miljeforhold

Selskabet er miljgbevidst og forsager labende at
minimere belastningen fra virksomhedens drift pa
miljoet. Selskabet lever op til de til enhver tid stillede
miljekrav, ligesom arbejds- og produktionsmiljget ngje

folges med henblik pa at sikre det hgjeste niveau.

Selskabet er certificeret og godkendt i henhold til ISO
14001:2015 samt IATF16949:2016.

Finansielle risici og brug af finansielle instrumenter
Driftsmaessige risici

Selskabets vaesentligste driftsrisici er knyttet til evnen
til at vaere staerkt positioneret pa de markeder, hvor
industriproduktionen foregar, og produkterne saelges.
Desuden er det vaesentligt for selskabet hele tiden at
veere pa forkant med den teknologiske udvikling

indenfor selskabets aktivitetsomrader.

Finansielle risici

Selskabet er som felge af sin drift, investeringer og
finansiering eksponeret overfor aendringer i
valutakurser og renteniveau. Det er selskabets politik,
ikke at foretage aktiv spekulation i finansielle risici.
Selskabets finansielle styring retter sig saledes alene

mod styring af allerede patagne finansielle risici.

Valutarisici

Aktiviteter udfert i udlandet pavirkes af
valutakursandringer, idet omsatningen genereres
bade i indenlandsk savel som udenlandsk valuta, mens
omkostninger, herunder lgnninger, afholdes i danske

kroner.

Environmental issues

The company is environmentally conscious and
continuously tries to minimize the impact of the
company's operations on the environment. The
company meets environmental requirements set at all
times, just as the work and production environment
within the company is closely monitored in order to

ensure the highest level.

The company is certified and approved according
to ISO 14001:2015 as well as IATF16949:2016.

Financial risks and the use of financial instruments
Operation risks

The company's most significant operational risks are
linked to the company's ability to be strongly
positioned in the markets where the industrial
production takes place and the products are sold.
Therefore, it is of utmost importance that thecompany
is up to date with the technological development

within the company's areas of activity..

Financial risks

As a result of its operations, investments and financing,
the company is exposed to changes in exchange rates
and interest rates. It is the company's policy to not
engage in active speculation regarding financial risks.
The company's financial management is therefore
solely focused on managing financial risks that have

already been identified.

Foreign currency risks

Activities carried out in foreign countries are affected
by changes in exchange rates, seeing as revenue is
generated in both domestic and foreigncurrencies.
Costs, including salaries, are mainly generated in

domestic currencies.
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Ledelsesberetning
Management 's review

Kreditrisici

Selskabets kreditrisici knytter sig til dets primaere
finansielle aktiviteter. Selskabet har ikke vaesentlige
risici vedrgrende en enkelt kunde eller
samarbejdspartner. Selskabets politik for at reducere
kreditrisici medferer, at alle stgrre kunder og
samarbejdspartnere lebende kreditvurderes.
Kreditrisici er i det hele taget pa niveau med de, der

eksisterer i branchen.

Begivenheder efter regnskabsarets udlgb

Selskabet er efter balancedagen blevet solgt, hvor

majoriteten er solgt til en ekstern investor.

Credit risks

The company's credit risks relate to its primary
financial activities. The company does not have
significant risks regarding a single customer or business
partner. The company's policy to reduce risks entails
that all major customers and other business partners
are continuously subject to credit assessments. Credit
risks for the company are generally on par with those
that exist in the industry.

Events occurring after the end of the financial year

The company has been sold to an external investor

after the end of the financiel year.

IPL Production A/S - Arsrapport for 2024

14

Annual report 2024



Martinsen « Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for IPL Production A/S er aflagt i overens
stemmelse med arsregnskabslovens bestemmelser for

en mellemstor klasse C-virksomhed.

Arsrapporten er aflagt efter samme regnskabspraksis

som sidste ar og aflaegges i danske kroner.

Generelt om indregning og maling

| resultatopggrelsen indregnes indtaegter i takt med, at
de indtjenes. Herunder indregnes vaerdireguleringer af
finansielle aktiver og forpligtelser. | resultatopggrelsen
indregnes ligeledes alle omkostninger, herunder af-
skrivninger, nedskrivninger og hensatte forpligtelser
samt tilbagefarsler som folge af aandrede regnskabs-
maessige skon af belgb, der tidligere har varet indreg-

net i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt, at
fremtidige ekonomiske fordele vil tilflyde selskabet, og

aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sandsyn
ligt, at fremtidige skonomiske fordele vil fraga sel-

skabet, og forpligtelsens vaerdi kan males palideligt.

Ved farste indregning males aktiver og forpligtelser til
kostpris. Efterfalgende males aktiver og forpligtelser

som beskrevet nedenfor for hver enkelt regnskabspost.

Ved indregning og maling tages hensyn til forudsigelige
tab og risici, der fremkommer inden arsrapporten af
laegges, og som vedrgrer forhold, der eksisterede pa

balancedagen.

The annual report for IPL Production A/S has been
presented in accordance with the Danish Financial
Statements Act regulations concerning reporting class C

enterprises (medium sized enterprises).

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

Recognition and measurement in general

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

previously recognised in the income statement.

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

Liabilities are recognised in the statement of financial
position when it is seems probable that future
economic benefits will flow out of the company and

the value of the liability can be reliably measured.

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

accounting item.

Upon recognition and measurement, allowances are
made for such predictable losses and risks which may
arise prior to the presentation of the annual report and

concern matters that exist on the reporting date.
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Anvendt regnskabspraksis
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Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til transak-
tionsdagens kurs. Valutakursdifferencer, der opstar
mellem transaktionsdagens kurs og kursen pa betalings-
dagen, indregnes i resultatopggrelsen som en finansiel
post. Hvis valutapositioner anses for sikring af fremtidi-
ge pengestrgmme, indregnes vaerdireguleringerne di-

rekte pa egenkapitalen i en dagsveerdireserve.

Tilgodehavender, gaeld og andre monetaere poster i
fremmed valuta, omregnes til balancedagens valuta-
kurs. Forskellen mellem balancedagens kurs og kursen
pa tidspunktet for tilgodehavendets eller gaeldsforplig-
telsens opstaen eller indregning i seneste arsregnskab
indregnes i resultatopgerelsen under finansielle ind-

taegter og omkostninger.

Anlaegsaktiver, der er kebt i fremmed valuta males til

kursen pa transaktionsdagen.

Resultatopgarelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsaetning, produk
tionsomkostninger samt andre driftsindtaegter.

Selskabet har som fortolkningsbidrag for indregning af

nettoomsaetning valgt IAS 18.

Nettoomsaetning indregnes i resultatopgerelsen, sa-
fremt levering og risikoovergang til keber har fundet
sted inden arets udgang, og safremt indtagten kan op-
gores palideligt og forventes modtaget. Nettoomsaet-
ningen males til dagsvaerdien af det aftalte vederlag
eksklusive moms og afgifter og med fradrag af rabatter

i forbindelse med salget.

Foreign currency translation

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

directly in equity in a fair value reserve.

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

financial income and expenses.

Fixed assets acquired and paid for in foreign currency
are measured at the exchange rate prevailing at the

date of the transaction.

Income statement

Gross profit

Gross profit comprises revenue, production costs, and
other operating income.

The enterprise will be applying IAS 18 as its basis of

interpretation for the recognition of revenue.

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

less any discounts relating directly to sales.
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Anvendt regnskabspraksis
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Under henvisning til arsregnskabslovens § 32 er

nettoomsaetningen ikke oplyst i arsrapporten.

Produktionsomkostninger omfatter de fremstillings- og
fremskaffelsesomkostninger, der afholdes for at opna
arets nettoomsaetning. Der indregnes direkte og indi-
rekte fremstillingsomkostninger, herunder omkostnin-
ger til ravarer og hjeelpematerialer, lgn og gager, ener-
giforbrug, vedligeholdelse, leasing samt afskrivninger
pa produktionsanlaeg, med regulering for andringer i

faerdigvarelagre og varer under fremstilling.

Distributionsomkostninger

| distributionsomkostninger indregnes omkostninger,
der er afholdt til distribution af varer solgt i aret samt
til arets gennemfarte salgskampagner. Herunder ind-
regnes omkostninger til salgspersonale, reklame- og ud-

stillingsomkostninger samt afskrivninger.

Administrationsomkostninger

| administrationsomkostninger indregnes omkostninger,
der er afholdt i aret til ledelse og administration, her
under omkostninger til det administrative personale,
ledelsen, kontorlokaler, kontoromkostninger samt af

skrivninger.

Andre driftsindtaegter indeholder regnskabsposter af
sekundeer karakter i forhold til virksomhedens hovedak-
tiviteter, herunder fortjeneste ved salg af immaterielle
og materielle anlaegsaktiver, driftstabs- og konflikter-
statninger samt modtagne lgnrefusioner. Erstatninger
indregnes, nar det er overvejende sandsynligt, at virk-

somheden vil modtage erstatningen.

With reference to section 32 of the Danish Financial
Statements Act, revenue has not been disclosed in the

annual report.

Production costs include the manufacturing and
procurement costs incurred to achieve the revenue for
the year. irect and indirect manufacturing costs are
recognized, including costs for raw materials and
consumables, wages and salaries, energy consumption,
maintenance, leasing and depreciation on production
facilities, with adjustments for changes in finished

goods inventories and work in progress.

Distribution costs

Distribution costs comprise costs incurred for the
distribution of goods sold during the year and for sales
campaigns carried out during the year. Also, costs
concerning sales staff, advertising and exhibitions

costs, and amortisations.

Administration costs

Administration costs comprise costs incurred during the
year concerning management and administration,
including costs concerning administrative staff, the
executive board, office premises, stationery and office

supplies, and depreciations.

Other operating income comprises items of a secondary
nature as regards the principal activities of the
enterprise, including profit from the disposal of
intangible and tangible assets, operating loss and
conflict compensation as well as salary reimbursements
received. Compensation is recognized when it is
overwhelmingly probable that the company will receive

the compensation.
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Anvendt regnskabspraksis
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Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indregnes i re-
sultatopggrelsen med de belgb, der vedrerer regn-
skabsaret. Finansielle poster omfatter renteindtaegter
og -omkostninger, realiserede og urealiserede kursge-
vinster og kurstab vedregrende gaeld og transaktioner i

fremmed valuta, mv.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabsskat og

a&ndring i udskudt skat, indregnes i resultatopgerelsen

med den del, der kan henfares til arets resultat, og di-

rekte i egenkapitalen med den del, der kan henferes til

posteringer direkte i egenkapitalen.

Modervirksomheden og de danske tilknyttede virksom-
heder er omfattet af de danske regler om tvungen sam-

beskatning af koncernens danske virksomheder.

Den aktuelle danske selskabsskat fordeles ved afregning
af sambeskatningsbidrag mellem de sambeskattede
virksomheder i forhold til disses skattepligtige indkoms-
ter. | tilknytning hertil modtager virksomheder med
skattemaessigt underskud sambeskatningsbidrag fra
virksomheder, der har kunnet anvende dette underskud
(fuld fordeling).

Financial income and expenses

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

transactions in foreign currency, etc.

Tax on net profit or loss for the year

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

equity.

The company is subject to Danish rules on compulsory

joint taxation of Danish group enterprises.

The current Danish income tax is allocated among the
jointly taxed companies proportional to their
respective taxable income (full allocation with

reimbursement of tax losses).
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Balancen

Materielle anlaegsaktiver

Materielle anlaegsaktiver males til kostpris med tillaeg
af opskrivninger og med fradrag af akkumulerede af-

skrivninger og nedskrivninger.

Afskrivningsgrundlaget er kostpris med tillaeg af op-
skrivninger til dagsvaerdi og med fradrag af eventuel
forventet restvaerdi efter afsluttet brugstid. Afskriv-
ningsperioden og restvaerdien fastsaettes pa anskaffel-
sestidspunktet og revurderes arligt. Overstiger restvaer-
dien aktivets regnskabsmaessige vaerdi, ophgrer afskriv-

ningen.

Kostprisen omfatter anskaffelsesprisen samt omkostnin
ger direkte tilknyttet anskaffelsen indtil det tidspunkt,
hvor aktivet er klar til at blive taget i brug.

Kostprisen pa et samlet aktiv opdeles i separate be-
standdele, der afskrives hver for sig, hvor brugstiden
pa de enkelte bestanddele er forskellig, og den enkelte
bestanddel udger en vaesentlig del af den samlede

kostpris.

Der foretages lineaere afskrivninger baseret pa folgen
de vurdering af aktivernes forventede brugstider og

restveerdier:

Produktionsanlaeg og maskiner

Plant and machinery

Andre anlaeg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment

Smaaktiver med en forventet levetid under 1 ar indreg-
nes i anskaffelsesaret som omkostninger i resultatopgg-

relsen.

Statement of financial position

Property, plant, and equipment
Property, plant and equipment are measured at cost
plus revaluations and less accrued depreciation and

write-down for impairment.

The depreciable amount is cost plus revaluations at fair
value less expected residual value after the end of the
useful life of the asset. The amortisation period is fixed
at the acquisition date and reassessed annually. If the
residual value exceeds the carrying mount of the asset,

depreciation is discontinued.

The cost comprises acquisition cost and costs directly
associated with the acquisition until the time when the

asset is ready for use.

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

representing a material part of the total cost.

Depreciation is done on a straight-line basis according

to an assessment of the expected useful life and the

residual value of the individual assets:
Brugstid Restvaerdi

Useful life Residual value

7-10 dr/years 0-70 %
5 dr/years 0%

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

the year of acquisition.

IPL Production A/S - Arsrapport for 2024 19
Annual report 2024



Martinsen « Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Fortjeneste eller tab ved afhandelse af materielle an
laegsaktiver opggres som forskellen mellem salgspris
med fradrag af salgsomkostninger og den regnskabs
maessige vaerdi pa salgstidspunktet. Fortjeneste eller
tab indregnes i resultatopggrelsen under andre drifts

indtaegter eller andre driftsomkostninger.

Leasingkontrakter

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

Leasingkontrakter vedrerende materielle anlaegsakti-
ver, hvor selskabet har alle vaesentlige risici og fordele
forbundet med ejendomsretten (finansiel leasing), ma-
les ved forste indregning i balancen til laveste vaerdi af
dagsveaerdi af det leasede aktiv og nutidsvaerdien af de
fremtidige leasingydelser. Ved beregning af nutidsvaer-
dien anvendes leasingaftalens interne rentefod eller al-
ternativt selskabets lanerente som diskonteringsfaktor.
Finansielt leasede aktiver behandles herefter som gvri-

ge tilsvarende materielle anlagsaktiver.

Den kapitaliserede restleasingforpligtelse indregnes i
balancen som en gaeldsforpligtelse, og leasingydelsens
rentedel indregnes over kontraktens lgbetid i resultat-

opggarelsen.

Alle gvrige leasingkontrakter behandles som operatio-
nel leasing. Ydelser i forbindelse med operationel lea-
sing og gvrige lejeaftaler indregnes i resultatopggrelsen
over kontraktens lgbetid. Selskabets samlede forplig-
telse vedrgrende operationelle leasingaftaler og lejeaf-

taler oplyses under eventualposter.

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

income or other operating expenses.

Leases
The enterprise will be applying IAS 17 as its base of
interpretation for recognition of classification and

recognition of leases.

At their initial recognition in the statement of financial
position, leases concerning property, plant, and
equipment where the company holds all essential risks
and advantages associated with the proprietary right
(finance lease) are measured either at fair value of the
asset being leased or at the present value of the future
lease payments, whichever value is lower. When
calculating the present value, the discount rate used is
the internal rate of return of the lease or,
alternatively, the borrowing rate of the enterprise.
Hereafter, assets held under a finance lease are
treated in the same way as other similar property,

plant, and equipment.

The capitalised residual lease commitment is
recognised in the statement of financial position as a
liability other than provisions, and the interest part of
the lease is recognised in the income statement for the

term of the contract.

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

agreements are recognised under contingencies, etc.
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Finansielle anlaegsaktiver
Deposita
Deposita males til amortiseret kostpris og udgares af

huslejedeposita mv.

Nedskrivning pa anlaegsaktiver
Den regnskabsmaessige vaerdi af materielle anlaegsakti-
ver vurderes arligt for indikationer pa vaerdiforringelse

ud over det, som udtrykkes ved afskrivning.

Foreligger der indikationer pa vaerdiforringelse, foreta-
ges nedskrivningstest af hvert enkelt aktiv henholdsvis
gruppe af aktiver. Der foretages nedskrivning til gen-
indvindingsvaerdien, safremt denne er lavere end den

regnskabsmaessige vaerdi.

Genindvindingsvaerdien er den hgjeste vaerdi af kapital-
veerdi og salgsveerdi fratrukket forventede omkostnin-
ger ved et salg. Kapitalvaerdien opggres som nutidsvaer-
dien af de forventede nettopengestremme fra anven-
delsen af aktivet eller aktivgruppen og forventede net-
topengestremme ved salg af aktivet eller aktivgruppen

efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefares, nar

betingelsen for nedskrivningen ikke langere bestar.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-meto
den. Er nettorealisationsvaerdien af varebeholdninger
lavere end kostprisen, nedskrives til denne lavere vaer
di.

Kostpris for handelsvarer samt ravarer og hjaelpemate-
rialer omfatter anskaffelsespris med tillaeg af hjemta-

gelsesomkostninger.

Investments
Deposits
Deposits are measured at amortised cost and represent

lease deposits, etc.

Impairment loss relating to non-current assets
The carrying amount of tangible fixed assets are
subject to annual impairment tests in order to disclose
any indications of impairment beyond those expressed

by amortisation and depreciation respectively.

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

than the carrying amount.

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

their useful life.

Previously recognised impairment losses are reversed

when conditions for impairment no longer exist.

Inventories

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

down for impairment to this lower value.

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

costs.
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Kostpris for fremstillede faerdigvarer og varer under
fremstilling omfatter kostpris for ravarer, hjalpemate-
rialer, direkte len og indirekte produktionsomkostnin-
ger. Indirekte produktionsomkostninger indeholder in-
direkte materialer og len samt vedligeholdelse af og af-
skrivning pa maskiner, fabriksbygninger og udstyr, der
benyttes i produktionsprocessen, samt omkostninger til
fabriksadministration og fabriksledelse. Laneomkostnin-

ger indregnes ikke i kostprisen.

Nettorealisationsvaerdien for varebeholdninger opggres
som forventet salgspris med fradrag af savel faerdigge-

relsesomkostninger som omkostninger, der afholdes for
at effektuere salget. Nettorealisationsvaerdien fastsaet-
tes under hensyntagen til omsaettelighed, kurans og ud-

vikling i forventet salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, hvilket

sadvanligvis svarer til nominel vaerdi.

Der nedskrives til nettorealisationsvaerdien med henblik
pa at imgdega forventede tab. Virksomheden har valgt
at anvende |AS 39 som fortolkningsgrundlag ved indreg
ning af nedskrivning af finansielle aktiver, hvilket bety
der, at der skal foretages nedskrivning til imgdegaelse
af tab, hvor der vurderes at vaere indtruffet en objek
tiv indikation pa, at et tilgodehavende eller en porte
folje af tilgodehavender er veerdiforringet. Hvis der fo
religger en objektiv indikation pa, at et individuelt til
godehavende er vardiforringet, foretages nedskrivning

pa individuelt niveau.

Tilgodehavender, hvorpa der ikke foreligger en objektiv
indikation pa vaerdiforringelse pa individuelt niveau,
vurderes pa portefsljeniveau for objektiv indikation for
veerdiforringelse. Portefgljerne baseres primart pa de-
bitorernes hjemsted og kreditvurdering i overensstem-
melse med selskabets og koncernens kreditrisikosty-
ringspolitik. De objektive indikatorer, som anvendes for
portefaljer, er fastsat baseret pa historiske tabserfarin-

ger.

Costs of manufactured goods and work in progress
comprise the cost of raw materials, consumables,
direct wages, and indirect production costs. Indirect
production costs comprise indirect materials and
wages, maintenance and depreciation of machinery,
factory buildings, and equipment used in the
production process, and costs for factory
administration and factory management. Borrowing

expenses are not recognised in cost.

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

and the development of expected market prices.

Receivables

Receivables are measured at amortised cost, which

usually corresponds to nominal value.

In order to meet expected losses, impairment takes
place at the net realisable value. The company has
chosen to use IAS 39 as a basis for interpretation when
recognising impairment of financial assets, which
means that impairments must be made to offset losses
where an objective indication is deemed to have
occurred that an account receivable or a portfolio of
accounts receivable is impaired.If an objective
indication shows that an individual account receivable
has been impaired, an impairment takes place at

individual level.

Accounts receivable for which there is no objective
indication of impairment at the individual level are
evaluated at portfolio level for objective indication of
impairment. The portfolios are primarily based on the
debtors' domicile and credit rating in accordance with
the company's and the group’s credit risk management
policy. Determination of the objective indicators
applied for portfolios are based on experience with

historical losses.
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Anvendt regnskabspraksis
Accounting policies

Nedskrivninger opggres som forskellen mellem den
regnskabsmaessige vaerdi af tilgodehavender og nutids-
vaerdien af de forventede pengestremme, herunder
realisationsvaerdi af eventuelle modtagne sikkerheds-
stillelser. Som diskonteringssats anvendes den effektive

rente for det enkelte tilgodehavende eller portefglje.

Periodeafgraensningsposter
Periodeafgransningsposter, som er indregnet under ak-
tiver, omfatter afholdte omkostninger vedrerende ef-

terfalgende regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter indestaender i pengein-

stitutter.

Egenkapital

Reserve for opskrivninger

Under reserve for opskrivninger indregnes opskrivninger
pa produktionsanlaeg og maskiner med fradrag af ud-
skudt skat. Reserven reduceres, nar opskrevne
produktionsanlaeg og maskiner reduceres i vaerdi som
folge af afskrivninger. Reduktionen udger forskellen
mellem afskrivning pa grundlag af produktionsanlaeg og
maskiners omvurderede regnskabsmaessige vaerdi og af-

skrivning pa grundlag af aktivernes oprindelige kostpris.

Reserven oplgses helt eller delvis ved salg af
produktionsanlaeg og maskiner, og formindskes ved

nedskrivning af produktionsanlaeg og maskiner.

Udbytte

Udbytte, som forventes udbetalt for aret, vises som en

saerskilt post under egenkapitalen.

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

rate.

Prepayments and accrued income
Prepayments and accrued income recognised under
assets comprise incurred costs concerning the following

financial year.

Cash on hand and demand deposits

Cash on hand and demand deposits comprise cash at
bank.

Equity

Revaluation reserve

Revaluations of property, plant and equipment less
deferred tax are recognised under the revaluation
reserve. The reserve is reduced when the value of
revalued property, plant and equipment is reduced due
to depreciation. The reduction represents the
difference between depreciation based on the revalued
carrying amount of the property, plant and equipment
and depreciation based on the original cost of the

property, plant and equipment.

The reserve is partly or totally dissolved on the sale of
the property, plant and equipment and reduced as a
result of impairment loss on property, plant and

equipment.

Dividend

Dividend expected to be distributed for the year is

recognised as a separate item under equity.
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Anvendt regnskabspraksis
Accounting policies

Selskabsskat og udskudt skat

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

ter.

Selskabet er sambeskattet med koncernforbundne dan-
ske selskaber. Den aktuelle selskabsskat fordeles mel-
lem de sambeskattede selskaber i forhold til disses
skattepligtige indkomster og med fuld fordeling med
refusion vedregrende skattemaessige underskud. De sam-

beskattede selskaber indgar i acontoskatteordningen.

Skyldige og tilgodehavende sambeskatningsbidrag ind
regnes i balancen som "Tilgodehavende skat hos
tilknyttede virksomheder” eller ”Skyldig skat hos

tilknyttede virksomheder”.

Efter sambeskatningsreglerne hafter IPL Production
A/S forholdsmaessigt over for skattemyndighederne for
selskabsskatter og kildeskatter pa renter, royalties og
udbytter opstaet inden for sambeskatningskredsen.

Udskudt skat males efter den balanceorienterede
gaeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og for-
pligtelser opgjort pa grundlag af den planlagte anven-
delse af aktivet henholdsvis afvikling af forpligtelsen.

Udskudt skat males til nettorealisationsvaerdi.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil vee-
re gaeldende, nar den udskudte skat forventes udlast
som aktuel skat. £ndring i udskudt skat som folge af
andringer i skattesatser indregnes i resultatopggrelsen

bortset fra poster, der feres direkte pa egenkapitalen.

Income tax and deferred tax

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

for tax paid on account.

The company is jointly taxed with consolidated Danish
companies. The current corporate income tax is
distributed between the jointly taxed companies in
proportion to their taxable income and with full
distribution with reimbursement as to tax losses. The
jointly taxed companies are comprised by the Danish

tax prepayment scheme.

Joint taxation contributions payable and receivable are
recognised in the statement of financial position as
”Tax receivables from group enterprises” or "Income

tax payable to group enterprises”

According to the rules of joint taxation, IPL Production
A/S is proportionally liable to pay the Danish tax
authorities the total income tax, including withholding
tax on interest, royalties, and dividends, arising from

the jointly taxed group of companies.

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

measured at net realisable value.

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

equity.
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Geeldsforpligtelser

Finansielle gaeldsforpligtelser indregnes ved lanoptagel-
se til det modtagne provenu med fradrag af afholdte
transaktionsomkostninger. | efterfglgende perioder ind-
regnes de finansielle forpligtelser til amortiseret kost-
pris svarende til den kapitaliserede vaerdi ved anven-
delse af den effektive rente, saledes at forskellen mel-
lem provenuet og den nominelle vardi indregnes i re-

sultatopggrelsen over laneperioden.

Geeld til realkreditinstitut og kreditinstitutter er sale-
des malt til amortiseret kostpris, der for kontantlan
svarer til lanets restgaeld. For obligationslan svarer
amortiseret kostpris til en restgaeld beregnet som la-
nets underliggende kontantvaerdi pa laneoptagelses-
tidspunktet reguleret med en over afdragstiden foreta-
get afskrivning af lanets kursregulering pa optagelses-

tidspunktet.

@vrige gaeldsforpligtelser, som omfatter gaeld til leve
randerer, tilknyttede virksomheder samt anden geeld,
males til amortiseret kostpris, hvilket saedvanligvis sva

rer til nominel vaerdi.

Pengestremsopgerelse

Pengestreamsopggrelsen viser selskabets pengestrgmme
fordelt pa drifts-, investerings- og finansieringsaktivitet
for aret, arets forskydning i likvider og likvider ved

arets begyndelse og afslutning.

Pengestromme fra driftsaktivitet

Pengestremme fra driftsaktivitet opggres som selska-
bets andel af resultatet reguleret for ikke-kontante
driftsposter, andring i driftskapital og betalt selskabs-
skat. Udbytteindtaegter fra kapitalandele indregnes un-
der ”Renteindtaegter og udbytter, modtaget”.

Liabilities other than provisions

Financial liabilities other than provisions related to
borrowings are recognised at the received proceeds
less transaction costs incurred. In subsequent periods,
the financial liabilities are recognised at amortised
cost, corresponding to the capitalised value when using
the effective interest rate. The difference between the
proceeds and the nominal value is recognised in the

income statement during the term of the loan.

Mortgage loans and bank loans are thus measured at
amortised cost which, for cash loans, corresponds to
the outstanding payables. For bond loans, the
amortised cost corresponds to an outstanding payable
calculated as the underlying cash value at the date of
borrowing, adjusted by amortisation of the market
value on the date of the borrowing effectuated over

the repayment period.

Other liabilities concerning payables to suppliers, group
enterprises, and other payables are measured at
amortised cost which usually corresponds to the

nominal value.

Statement of cash flows

The cash flow statement shows the cash flows for the
year, divided in cash flows deriving from operating
activities, investment activities and financing
activities, respectively, the changes in the liabilities,
and cash and cash equivalents at the beginning and the

end of the year, respectively.

Cash flows from operating activities

Cash flows from operating activities are calculated as
the company's share of the profit adjusted for non-cash
operating items, changes in the working capital, and
corporate income tax paid. Dividend income from
equity investments are recognised under “Interest

income and dividend received”.
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Accounting policies

Pengestremme fra investeringsaktivitet
Pengestremme fra investeringsaktivitet omfatter beta
ling i forbindelse med kgb og salg af virksomheder og
aktiviteter samt kab og salg af immaterielle, materielle

og finansielle anlaegsaktiver.

Pengestremme fra finansieringsaktivitet
Pengestremme fra finansieringsaktivitet omfatter a&n
dringer i starrelse eller sammensaetning af selskabets
selskabskapital og omkostninger forbundet hermed
samt optagelse af lan, afdrag pa rentebaerende gald og
betaling af udbytte til selskabsdeltagere.

Likvider

Likvider omfatter likvide beholdninger.

Cash flows from investment activities

Cash flows from investment activities comprise
payments in connection with the acquisition and sale of
enterprises and activities as well as the acquisition and
sale of intangible assets, property, plant, and

equipment, and investments, respectively.

Cash flows from financing activities

Cash flows from financing activities include changes in
the size or the composition of the company's share
capital and costs attached to it, as well as raising
loans, repayments of interest-bearing payables and

payment of dividend to shareholders.

Cash and cash equivalents

Cash and cash equivalents comprise cash on hand.

IPL Production A/S - Arsrapport for 2024 26
Annual report 2024



Martinsen « Statsautoriseret Revisionspartnerselskab

Resultatopgerelse 1. januar - 31. december
Income statement 1 January - 31 December

All amounts in DKK.

Note 2024 2023

Bruttofortjeneste
Gross profit 10.249.150 14.052.706

Distributionsomkostninger

Distribution costs -2.084.478 -2.492.926
Administrationsomkostninger

Administration costs -7.466.966 -7.583.396
Driftsresultat

Operating profit 697.706 3.976.384

Andre finansielle indtaegter

Other financial income 26.121 20.535
3 @vrige finansielle omkostninger
Other financial costs -1.773.019 -1.644.373

Finansiering netto
Financing, net -1.746.898 -1.623.838

Resultat for skat
Pre-tax net profit or loss -1.049.192 2.352.546

4  Skat af arets resultat

Tax on net profit or loss for the year 226.629 -521.088

5 Arets resultat
Net profit or loss for the year -822.563 1.831.458
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Aktiver
Assets

Note 2024 2023

Anlaegsaktiver
Non-current assets

6 Produktionsanlaeg og maskiner

Plant and machinery 7.316.988 8.259.306
7 Andre anlaeg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment 976.598 1.161.921

Materielle anlaegsaktiver i alt

Total property, plant, and equipment 8.293.586 9.421.227
8 Deposita

Deposits 327.500 327.500

Finansielle anlaegsaktiver i alt
Total investments 327.500 327.500

Anlaegsaktiver i alt
Total non-current assets 8.621.086 9.748.727

Omsatningsaktiver
Current assets

Ravarer og hjalpematerialer

Raw materials and consumables 11.284.165 15.895.115

Varer under fremstilling

Work in progress 20.687.883 21.567.360

Varebeholdninger i alt

Total inventories 31.972.048 37.462.475
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Aktiver
Assets

Note 2024 2023
Tilgodehavender fra salg og tjenesteydelser
Trade debtors 12