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Management's statement

The Executive Board and Board of Directors have today considered and adopted the Annual Report of
Thyboren Nordsg Ral A/S for the financial year 1 January - 31 December 2024.

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 at 31 December
2024 of the Company and of the results of the Company operations and cash flows for 2024.

We recommend that the Annual Report be adopted at the Annual General Meeting.
Thyboren, 19 May 2025

Executive Board

Hans Christian Lysemose Andersen

Executive Officer

Board of Directors

Géry De Cloedt Mick Ivan J Neukermans René Sloth Gosvig
Chairman
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Independent Auditor's report

To the shareholder of Thyborgn Nordse Ral A/S
Opinion

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.

We have audited the Financial Statements of Thyborgn Nordsa Ral A/S for the financial year 1 January - 31
December 2024, which comprise income statement, balance sheet, statement of changes in equity, cash flow
statement and notes, including a summary of significant accounting policies ("the Financial Statements”).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the additional
requirements applicable in Denmark. Our responsibilities under those standards and requirements are
further described in the ”Auditor’s responsibilities for the audit of the Financial Statements” section of our
report. We are independent of the Company in accordance with the International Ethics Standards Board for
Accountants’ International Code of Ethics for Professional Accountants (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.

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, in our view, Management’s Review is in accordance with the Financial
Statements and has been prepared in accordance with the requirements of the Danish Financial Statements
Act. We did not identify any material misstatement in Management’s Review.

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.
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Independent Auditor's report

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
Denmark, we exercise professional judgement and maintain professional scepticism throughout the audit.
We also:

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

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

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

e Conclude on the appropriateness of 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.

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

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

Herning, 19 May 2025

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab

CVR No 337712 31

Kim Vorret Hans Jorgen Andersen

State Authorised Public Accountant State Authorised Public Accountant
mne33256 mne30211

-
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Management's review

Key activities

The principal activity is the collection of gravel of very high quality from the North Sea and to perform
grading.

Development in the year

The income statement of the Company for 2024 shows a profit of DKK 4,430,998, and at 31 December 2024
the balance sheet of the Company shows a positive equity of DKK 26,918,023.

The past year and follow-up on development expectations from last year
The result for the year has been better than budgeted, mainly due to higher activity than expected.
Subsequent events

No events materially affecting the assessment of the Annual Report have occurred after the balance sheet
date.
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Income statement 1 January - 31 December

Note 2024 2023
DKK DKK
Gross profit 18,035,731 16,549,342
Staff expenses 1 -7,153,275 -6,870,846
Depreciation and impairment losses of property, plant and
equipment 2 -4,396,980 -4,012,120
Profit/loss before financial income and expenses 6,485,476 5,666,376
Financial income 3 10,276 3,442
Financial expenses 4 -733,860 -533,001
Profit/loss before tax 5,761,892 5,136,817
Tax on profit/loss for the year 5 -1,330,894 -1,007,119
Net profit/loss for the year 4,430,998 4,129,698
Distribution of profit
2024 2023
DKK DKK
Proposed distribution of profit
Retained earnings 4,430,998 4,129,698
4,430,998 4,129,698
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Balance sheet 31 December

Assets

Acquired concessions
Intangible assets

Land and buildings

Plant and machinery

Other fixtures and fittings, tools and equipment
Property, plant and equipment

Fixed assets

Raw materials and consumables
Finished goods and goods for resale
Inventories

Trade receivables
Receivables from group enterprises
Other receivables
Deferred tax asset

Corporation tax receivable from group enterprises

Prepayments
Receivables

Cash at bank and in hand

Current assets

Assets
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Note 2024 2023
DKK DKK

2,792,838 2,864,591

6 2,792,838 2,864,591

1,795,760 2,137,808

19,044,929 22,748,547

29,323 51,315

7 20,870,012 24,937,670

23,662,850 27,802,261

1,074,402 764,449

13,863,828 17,815,600

14,938,230 18,580,049

2,105,942 2,133,638

4,314,461 3,393,612

693,077 712,106

0 1,507,511

1,548,720 9,469,647

1,045,973 1,371,215

9,708,173 18,587,729

4,789,929 141,954

29,436,332 37,309,732

53,099,182 65,111,993




Balance sheet 31 December

Liabilities and equity
Note 2024 2023
DKK DKK

Share capital 825,000 825,000
Retained earnings 26,093,023 21,662,025
Equity 26,918,023 22,487,025
Provision for deferred tax 220,391 0
Provisions 220,391 0
Lease obligations 8,432,230 12,082,877
Long-term debt 8 8,432,230 12,082,877
Credit institutions 0 1,317,679
Lease obligations 3,434,147 3,339,209
Trade payables 2,717,159 3,258,558
Payables to group enterprises 3,758,031 6,035,822
Corporation tax 2,400,516 9,886,494
Other payables 5,218,685 6,704,329
Short-term debt 17,528,538 30,542,091
Debt 25,960,768 42,624,968
Liabilities and equity 53,099,182 65,111,993
Contingent assets, liabilities and other financial obligations 11

Related parties 12

Accounting Policies 13

pwc 8



Statement of changes in equity

Equity at 1 January
Net profit/loss for the year
Equity at 31 December
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Retained
Share capital earnings Total
DKK DKK DKK
825,000 21,662,025 22,487,025
0 4,430,998 4,430,998
825,000 26,093,023 26,918,023




Cash flow statement 1 January -

Result of the year

Adjustments

Change in working capital

Cash flow from operations before financial items

Financial income
Financial expenses
Cash flows from ordinary activities

Corporation tax paid
Cash flows from operating activities

Purchase of intangible assets
Purchase of property, plant and equipment
Cash flows from investing activities

Repayment of loans from credit institutions
Reduction of lease obligations

Raising of loans from credit institutions
Lease obligations incurred

Cash flows from financing activities

Change in cash and cash equivalents

Cash and cash equivalents at 1 January
Cash and cash equivalents at 31 December

Cash and cash equivalents are specified as follows:

Cash at bank and in hand
Cash and cash equivalents at 31 December
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31 December

Note 2024 2023
DKK DKK
4,430,998 4,129,698
9 6,451,458 5,548,798
10 -1,211,897 -10,400,094
9,670,559 -721,598
10,276 3,442
-733,860 -533,001
8,946,975 -1,251,157
831,957 5,606,473
9,778,932 4,355,316
-39,688 -115,328
-217,881 -12,048,993
-257,569 -12,164,321
-1,317,679 0
-3,555,709 -5,494,481
0 1,317,679
0 11,670,000
-4,873,388 7,493,198
4,647,975 -315,807
141,954 457,761
4,789,929 141,954
4,789,929 141,954
4,789,929 141,954
10



Notes to the Financial Statements

1. Staff expenses

Wages and salaries

Pensions

Other social security expenses
Other staff expenses

Average number of employees

2. Depreciation and impairment losses of property, plant
and equipment

Depreciation of property, plant and equipment

3. Financial income

Other financial income

4. Financial expenses

Other financial expenses
Exchange adjustments, expenses

pwe

2024 2023
DKK DKK
5,504,792 4,908,967
1,301,751 1,584,066
214,876 161,519
131,856 216,294
7,153,275 6,870,846
8 8
2024 2023
DKK DKK
4,396,980 4,012,120
4,396,980 4,012,120
2024 2023
DKK DKK
10,276 3,442
10,276 3,442
2024 2023
DKK DKK
650,541 471,753
83,319 61,248
733,860 533,001
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Notes to the Financial Statements

5. Income tax expense

Current tax for the year

Deferred tax for the year

Adjustment of tax concerning previous years
Adjustment of deferred tax concerning previous years

6. Intangible fixed assets

Cost at 1 January
Additions for the year
Cost at 31 December

Impairment losses and amortisation at 1 January
Amortisation for the year

Impairment losses and amortisation at 31 December

Carrying amount at 31 December
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2024 2023
DKK DKK
923,399 416,847
407,495 590,272
-903,560 0
903,560 0
1,330,894 1,007,119
Acquired
__concessions
DKK
5,071,405
39,688
5,111,093
2,206,814
111,441
2,318,255
2,792,838
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Notes to the Financial Statements

Property, plant and equipment

Cost at 1 January
Additions for the year
Disposals for the year
Cost at 31 December

Impairment losses and depreciation at 1 January
Depreciation for the year

Reversal for the year of previous years impairment
losses

Impairment losses and depreciation at 31 December
Carrying amount at 31 December
Amortised over

Including assets under finance leases amounting to

Long-term debt
Debt falling due after 5 years

Cash flow statement - Adjustments

Financial income
Financial expenses

Depreciation, amortisation and impairment losses, including losses

and gains on sales
Tax on profit/loss for the year

pwe

Other fixtures
and fittings,
Land and Plant and tools and
buildings machinery equipment
DKK DKK DKK
10,854,226 49,349,729 285,190
0 217,880 0
0 -206,500 0
10,854,226 49,361,109 285,190
8,716,418 26,601,181 233,875
342,048 3,921,499 21,992
0 -206,500 0
9,058,466 30,316,180 255,867
1,795,760 19,044,929 29,323
9-22 years 3-10 years 3-5 years
0 16,126,186 0
2024 2023
DKK DKK
2,504,082 3,340,825
2,504,082 3,340,825
2024 2023
DKK DKK
-10,276 -3,442
733,860 533,001
4,396,980 4,012,120
1,330,894 1,007,119
6,451,458 5,548,798
13



Notes to the Financial Statements

10. Cash flow statement - Change in working capital

Change in inventories
Change in receivables
Change in trade payables, etc

11. Contingent assets, liabilities and other financial
obligations

Charges and security
The following assets have been placed as security with bankers:

Letter of indemnity totalling kDKK 18,850, providing security on
unsecured claims, inventory, and plant and machinery (excluding
leasing) at a total carrying amount of:

Surety has been provided to other group companies for any outstanding amounts.

Rental and lease obligations
Lease obligations, period of non-terminability 1-3 months

Guarantee obligations
Payment guarantees regarding rent obligations

Other contingent liabilities

2024 2023
DKK DKK
3,641,819 -9,842,904
-548,882 -4,778,938
-4,304,834 4,221,748
-1,211,897 -10,400,094
2024 2023
DKK DKK
19,962,915 23,539,019
760,563 754,718
1,087,000 1,087,000

The group companies are jointly and severally liable for tax on the jointly taxed incomes etc of the
Group. The total amount of corporation tax payable by the Group amounts to DKK 2,575,983.
Moreover, the group companies are jointly and severally liable for Danish withholding taxes by way of
dividend tax, tax on royalty payments and tax on unearned income. Any subsequent adjustments of

corporation taxes and withholding taxes may increase the Group’s liability.

pwe
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Notes to the Financial Statements

12. Related parties and disclosure of consolidated financial statements

Consolidated Financial Statements
The Company is consolidated into the Group Annual Report of the Parent Company.

Name Place of registered office

Group De Cloedt SA Ixelles, Belgium

pwe
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Notes to the Financial Statements

13. Accounting policies

The Annual Report of Thyboren Nordsg Ral A/S for 2024 has been prepared in accordance with the
provisions of the Danish Financial Statements Act applying to enterprises of reporting class B as well as
selected rules applying to reporting class C.

The accounting policies applied remain unchanged from last year.
The Financial Statements for 2024 are presented in DKK.
Recognition and measurement

Revenues are recognised in the income statement as earned. Furthermore, value adjustments of financial
assets and liabilities measured at fair value or amortised cost are recognised. Moreover, all expenses incurred
to achieve the earnings for the year are recognised in the income statement, including depreciation,
amortisation, impairment losses and provisions as well as reversals due to changed accounting estimates of
amounts that have previously been recognised in the income statement.

Assets are recognised in the balance sheet when it is probable that future economic benefits attributable to
the asset will flow to the Company, and the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when it is probable that future economic benefits will flow out
of the Company, and the value of the liability can be measured reliably.

Assets and liabilities are initially measured at cost. Subsequently, assets and liabilities are measured as
described for each item below.

Leases

Leases in terms of which the Company assumes substantially all the risks and rewards of ownership (finance
leases) are recognised in the balance sheet at the lower of the fair value of the leased asset and the net present
value of the lease payments computed by applying the interest rate implicit in the lease or an alternative
borrowing rate as the discount rate. Assets acquired under finance leases are depreciated and written down
for impairment under the same policy as determined for the other fixed assets of the Company.

The remaining lease obligation is capitalised and recognised in the balance sheet under debt, and the interest
element on the lease payments is charged over the lease term to the income statement.

All other leases are considered operating leases. Payments made under operating leases are recognised in the
income statement on a straight-line basis over the lease term.

Translation policies

Danish kroner is used as the presentation currency. All other currencies are regarded as foreign currencies.
Transactions in foreign currencies are translated at the exchange rates at the dates of transaction. Gains and
losses arising due to differences between the transaction date rates and the rates at the dates of payment are
recognised in financial income and expenses in the income statement.

Receivables, payables and other monetary items in foreign currencies that have not been settled at the
balance sheet date are translated at the exchange rates at the balance sheet date. Any differences between the
exchange rates at the balance sheet date and the rates at the time when the receivable or the debt arose are

recognised in financial income and expenses in the income statement.

Fixed assets acquired in foreign currencies are measured at the transaction date rates.
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Notes to the Financial Statements

Income statement

Revenue

Revenue from the sale of goods is recognised when the risks and rewards relating to the goods sold have been
transferred to the purchaser, the revenue can be measured reliably and it is probable that the economic

benefits relating to the sale will flow to the Company.

Revenue is measured at the consideration received and is recognised exclusive of VAT and net of discounts
relating to sales.

Expenses for raw materials and consumables

Expenses for raw materials and consumables comprise the raw materials and consumables consumed to
achieve revenue for the year.

Other external expenses

Other external expenses comprise indirect production costs and expenses for premises, sales and distribution
as well as office expenses, etc.

Gross profit

With reference to section 32 of the Danish Financial Statements Act, gross profit/loss is calculated as a
summary of revenue, change in inventories of finished goods, work in progress and goods for resale, expenses
for raw materials and consumables and other external expenses.

Staff expenses

Staff expenses comprise wages and salaries as well as payroll expenses.

Amortisation, depreciation and impairment losses

Amortisation, depreciation and impairment losses comprise amortisation, depreciation and impairment of
intangible assets and property, plant and equipment.

Financial income and expenses

Financial income and expenses are recognised in the income statement at the amounts relating to the
financial year.

Tax on profit/loss for the year

Tax for the year consists of current tax for the year and changes in deferred tax for the year. The tax
attributable to the profit for the year is recognised in the income statement, whereas the tax attributable to
equity transactions is recognised directly in equity.

The Company is jointly taxed with Danish group companies. The tax effect of the joint taxation is allocated to
Danish enterprises in proportion to their taxable incomes.
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Notes to the Financial Statements

Balance sheet
Intangible fixed assets

Development costs relating to new methods of extracting raw material are measured at cost with deduction of
accumulated amortization.

The item contains the cost incurred in connection with the project reduced by amortization equal to the
production of the year.

Establishing costs relating to consessions are measured at cost with deduction of accumulated amortization.
Systematic amortization is applied over the period of use which is estimated to 5-10 years.
Property, plant and equipment

Property, plant and equipment are measured at cost less accumulated depreciation and less any accumulated
impairment losses.

Cost comprises the cost of acquisition and expenses directly related to the acquisition up until the time when
the asset is ready for use.

Depreciation based on cost reduced by any residual value is calculated on a straight-line basis over the
expected useful lives of the assets, which are:

Plant and machinery 3-10 years
Other fixtures and fittings, tools and equipment 3-5 years
Buildings and site on leased land 9-22 years

Depreciation period and residual value are reassessed annually.

Impairment of fixed assets

The carrying amounts of intangible assets and property, plant and equipment are reviewed on an annual
basis to determine whether there is any indication of impairment other than that expressed by amortisation
and depreciation.

If so, the asset is written down to its lower recoverable amount.

Inventories

Inventories are measured at the lower of cost under the FIFO method and net realisable value.

The net realisable value of inventories is calculated at the amount expected to be generated by sale of the
inventories in the process of normal operations with deduction of selling expenses. The net realisable value is
determined allowing for marketability, obsolescence and development in expected selling price.

The cost of goods for resale, raw materials and consumables equals landed cost.

The cost of finished goods and work in progress comprises the cost of raw materials, consumables and direct
labour with addition of indirect production costs. Indirect production costs comprise the cost of indirect
materials and labour as well as maintenance and depreciation of the machinery, factory buildings and
equipment used in the manufacturing process as well as costs of factory administration and management.

Receivables

Receivables are measured in the balance sheet at the lower of amortised cost and net realisable value, which
corresponds to nominal value less provisions for bad debts.

-
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Notes to the Financial Statements

Prepayments
Prepayments comprise prepaid expenses concerning rent, insurance premiums, subscriptions and interest.
Deferred tax assets and liabilities

Deferred income tax is measured using the balance sheet liability method in respect of temporary differences
arising between the tax bases of assets and liabilities and their carrying amounts for financial reporting
purposes on the basis of the intended use of the asset and settlement of the liability, respectively.

Deferred tax assets are measured at the value at which the asset is expected to be realised, either by
elimination in tax on future earnings or by set-off against deferred tax liabilities within the same legal tax
entity.

Deferred tax is measured on the basis of the tax rules and tax rates that will be effective under the legislation
at the balance sheet date when the deferred tax is expected to crystallise as current tax. Any changes in
deferred tax due to changes to tax rates are recognised in the income statement or in equity if the deferred tax
relates to items recognised in equity.

Current tax receivables and liabilities

Current tax liabilities and receivables are recognised in the balance sheet as the expected taxable income for
the year adjusted for tax on taxable incomes for prior years and tax paid on account. Extra payments and
repayment under the on-account taxation scheme are recognised in the income statement in financial income
and expenses.

Financial liabilities

Loans, such as loans from credit institutions, are recognised initially at the proceeds received net of
transaction expenses incurred. Subsequently, the loans are measured at amortised cost; the difference
between the proceeds and the nominal value is recognised as an interest expense in the income statement
over the loan period.

Other debts are measured at amortised cost, substantially corresponding to nominal value.

Cash Flow Statement

The cash flow statement shows the Company s cash flows for the year broken down by operating, investing
and financing activities, changes for the year in cash and cash equivalents as well as the Company”s cash and
cash equivalents at the beginning and end of the year.

Cash flows from operating activities

Cash flows from operating activities are calculated as the net profit/loss for the year adjusted for changes in
working capital and non-cash operating items such as depreciation, amortisation and impairment losses, and
provisions. Working capital comprises current assets less short-term debt excluding items included in cash
and cash equivalents.

Cash flows from investing activities

Cash flows from investing activities comprise cash flows from acquisitions and disposals of intangible assets,
property, plant and equipment as well as fixed asset investments.

Cash flows from financing activities

Cash flows from financing activities comprise cash flows from the raising and repayment of long-term debt as
well as payments to and from shareholders.
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Notes to the Financial Statements

Cash and cash equivalents
Cash and cash equivalents comprise "Cash at bank and in hand”.

The cash flow statement cannot be immediately derived from the published financial records.
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