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Ledelsespategning

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato be-
handlet og godkendt arsrapporten for regnskabs-
dret 1. juli - 31. december 2024 for IAI Holding
A/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2024 og
resultatet af selskabets aktiviteter for regnskabs-
dret 1. juli - 31. december 2024.

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Langeskov, den 17. juni 2025
Langeskov, 17 June 2025

Direktion
Executive board

Frank Wegener

adm. direktgr direktgr
CEO director
Bestyrelse

Supervisory board

Dr. Pia Elisabeth Wegener

formand
chairman

neestformand
deputy chairman
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Carsten Schmidt

Dr. Jakob Sebastian Beck

The supervisory board and executive board have
today discussed and approved the annual report
of IAI Holding A/S for the financial year 1 July -
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 company's financial
position at 31 December 2024 and of the results
of the company's operations for the financial year
1 July - 31 December 2024.

In our opinion, management's review includes a
fair review of the matters dealt with in the
management's review.

Management recommends that the annual report

should be approved by the company in general
meeting.

Frank Wegener



Selskabsoplysninger
Company details

IAI Holding A/S
Industrivej 12-20
DK-5550 Langeskov

Telefon: +45 6338 2222
Telephone:

Hjemmeside: www.iai.dk

Website:

CVR-nr. 27 29 04 85

CVR-no.

Regnskabsar: 1. juli - 31. december 2024
Financial year: 1 July - 31 December 2024
Hjemsted: Kerteminde

Domicile: Kerteminde
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Supervisory Board

Dr. Pia Elisabeth Wegener, formand (chairman)

Dr. Jakob Sebastian Beck, naestformand (deputy chairman)
Frank Wegener

Direktion
Executive Board

Frank Wegener, adm. direktar(CEO)
Carsten Schmidt, direktgr(director)

Revision
Auditors

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
Munkebjergveenget 1, 3. og 4. sal
DK-5230 Odense M
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Hoved- og nggletal
Financial highlights

Set over en 5-3rig periode kan selskabets udvikling beskrives ved folgende hoved- og nggletal:
Seen over a 5-year period, the development of the Company may be described by means of the following financial highlights:

Hovedtal
Key figures

Bruttotab

Gross profit

Resultat af primeer drift
Earnings before interest and taxes (EBIT)

Resultat af finansielle poster
Net financials
Profit/loss from extraordinary items

Arets resultat
Profit/loss for the year

Balancesum

Balance sheet total
Egenkapital

Equity

Antal medarbejdere
Number of employees

Soliditetsgrad

Solvency ratio

Forrentning af egenkapital
Return on equity

2024 2023/24 2022/23 2021/22 2020/21
6 mdr. 12 mdr. 12 mdr. 12 mdr. 12 mdr.
t.kr. t.kr. t.kr. t.kr. t.kr.

-4.157 -8.770 -3.594 -433 -461
-4.734 -14.915 -49.226 -34.809 -21.579
34.830 62.761 113.145 143.963 76.805
31.946 51.508 55.383 116.894 60.030
840.379 808.708 1.036.534 761.702 653.916
579.248 548.752 570.708 525.110 409.086
3 3 3 3 3
68,9% 67,9% 55,1% 68,9% 62,6%
5,7% 9,2% 10,1% 25,0% 29,3%

Nggletallene er udarbejdet i overensstemmelse med Finansforeningens Recommendations & Financial

Ratios. Der henvises til definitioner i afsnittet for anvendt regnskabspraksis.
The financial ratios are calculated in accordance with the Danish Finance Society's Recommendations & Financial Ratios. For
definitions, see the summary of significant accounting policies.

1Al HOLDING



Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter
IAI Holding A/S fungerer som holdingselskab for
Ib Andresen Industri koncernen.

IAI Holding A/S's datterselskaber udggr pr. 31.
december 2024:

Ib Andresen Industri A/S (100%)
Europrofil AB (100%)
Europrofil AS (100%)

Usikkerhed ved indregning og mdling
Der er ikke forekommet usikkerhed ved indreg-
ning og maling i drsrapporten.

Usaadvanlige forhold

Selskabet har i regnskabsaret skiftet regnskabs-
periode for aflaeggelse af arsrapport.
Indeveerende regnskabsar Igber fra 1. juli til 31.
december 2024 og udggr derfor 6 mdr., sd alle
tal skal relation til det ved sammen-
ligninger.

ses i

Udover dette er selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2024 samt
selskabets aktiviteter for
regnskabsdret 1. juli - 31. december 2024 ikke
pavirket af usaedvanlige forhold.

resultatet af

Udviklingen i aktiviteter og gskonomiske
forhold

Selskabets resultatopggrelse for 2024 udviser et
overskud pa DKK 32 mio. (2023/24: DKK 52
mio.), og selskabets balance pr. 31. december
2024 udviser en egenkapital p& DKK 579 mio.
(2023/24: DKK 549 mio.)
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Business review
IAI Holding A/S is the holding company of the Ib
Andresen Industri Group.

IAI Holding A/S has the following subsidiaries at
31 December 2024:

Ib Andresen Industri A/S (100%)

Europrofil AB (100%)

Europrofil AS (100%)

Recognition and measurement uncertainties
Recognition and measurement in the Annual
Report have not been subject to any uncertainty.

Unusual matters
During the vyear, the Company changed its
accounting period for presentation of the Annual
Report.

The current financial year is 1 July to 31
December 2024, constituting six months, which
should be taken into

comparing the figures.

consideration when

The financial position of the Company at 31
December 2024 and the results of the operations
of the Company for the financial year 1 July to 31
December 2024 have not otherwise been affected
by any unusual circumstances.

Financial review

The Company’s income statement for 2024
shows a profit of DKK 32 million (2023/24: DKK
52 million), and its balance sheet at 31
December 2024 shows equity of DKK 579 million
(2023/24: DKK 549 million).



Ledelsesberetning
Management's review

Betydningsfulde handelser, som er
indtruffet efter regnskabsdrets afslutning

Der er efter regnskabsarets afslutning ikke ind-
truffet begivenheder, som vaesentligt vil kunne
pavirke selskabets finansielle stilling.

Virksomhedens forventede udvikling, herun-
der saerlige forudsaetninger og usikre fakto-
rer

Der forventes et resultat for 2025 pa niveau med
2023/24.

Virksomhedens pavirkning af det eksterne
miljo og foranstaltninger til forebyggelse,
reduktion mv.

Der udarbejdes en samlet
samfundsansvar for koncernen.
Der henvises til moderselskabets CSR rapport,
der kan ses pa:

redeggrelse for

https://iai.dk/files/files/csr/KC-2024.pdf

Arets resultat sammenholdt med senest
offentliggjorte forventning

For 2024/25 forventede koncernen en stigning i
aktiviteten pa op til 15-20%.
forventede sdledes et resultat for skat pa op mod
DKK 100-120 mio. for 2024/25. Koncernens
realiseret resultat er vaesentligt pavirket af
aktivitet med Better Energy og omlaegning af
regnskabsdret. Faldet i drets resultat skyldes
hovedsageligt disse forhold.

Koncernen

Lovpligtig redeggrelse for samfundsansvar

Der udarbejdes en samlet
samfundsansvar for koncernen.
Der henvises til moderselskabets CSR rapport,

der kan ses pa:

redeggrelse for

https://iai.dk/files/files/csr/KC-2024.pdf
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Significant events occurring after the end of
the financial year

No events have occurred after the balance sheet
date which could significantly affect the
company's financial position.

Expected development of the company,
including specific prerequisites and
uncertainties

The Company expects to realise a profit for 2025
in line with 2023/24.

Impact on the external environment and
measures taken to prevent, reduce or
mitigate damage

A social responsibility report is prepared for the
Group as a whole.

Reference is made to the parent’'s CSR report,
which is available at:

https://iai.dk/files/files/csr/KC-2024.pdf

Profit/(loss) for the year relative to the
expectations most recently expressed

For 2024/25, the Group expected an increase in
the activity with up to 15-20%. Thus, the Group
expected a profit before tax of up to DKK 100-
120 million for 2024/25. The result of the Group
is significantly affected by the activity with Better
Energy and restructuring of the financial year.
The decrease in the result for the year is mainly
due to these factors.

Statutory corporate social responsibility
report

A social responsibility report is prepared for the
Group as a whole.

Reference is made to the parent’'s CSR report,
which is available at:

https://iai.dk/files/files/csr/KC-2024.pdf



Ledelsesberetning
Management's review

Redeggrelse for virksomhedens politik for
dataetik

Redeggrelse med baggrund for fravalg af
redeggrelse for virksomhedens politik for dataetik

Selskabet anvender ikke avancerede teknologier
som kunstig intelligens eller machine learning.
Selskabet handterer almindelige data i form af
kundedata og medarbejderdata.

Data behandles i overensstemmelse med GDPR,
vores privatlivspolitik og vores slettepolitik for
persondata.

Med den begreensede behandling af data er det
selskabets vurdering, at der ikke er behov for en
politik for dataetik. Selskabet vil lgbende vurdere
om en politik er ngdvendig.
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Statement of policy for data ethics

Statement on the basis of opting out of the
statement of policy for data ethics

The Company does not wuse advanced
technologies such as artificial intelligence or
machine learning. The Company processes
general data in the form of customer data and
employee data.

Data is processed in accordance with the GDPR,
our privacy policy and our policy on erasure of
personal data.

Taking the Ilimited data processing into
consideration, it is the Company's assessment
that no data ethics policy is required. The
Company will continuously assess the need for a
policy in this area.



Resultatopggrelse 1. juli - 31. december
Income statement 1 July - 31 December

Nettoomsaetning
Revenue

Andre driftsindtaegter
Other operating income

Andre eksterne omkostninger
Other external expenses

Bruttoresultat
Gross profit

Personaleomkostninger
Staff costs

Resultat fgr finansielle poster
Profit/loss before net financials

Indteegter af kapitalandele i tilknyttede virksomheder
Income from investments in subsidiaries

Finansielle indtaegter
Financial income

Finansielle omkostninger
Financial costs

Resultat fgr skat
Profit/loss before tax

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

Arets resultat
Profit/loss for the year

Resultatdisponering
Distribution of profit
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Note 2024 2023/24
t.kr. t.kr.
6 mdr.
0 0
3.999 7.693
-8.156 -16.463
-4.157 -8.770
1 -577 -6.145
-4.734 -14.915
2 39.646 69.107
3 1.329 5.474
4 -6.145 -11.820
30.096 47.846
5 1.850 3.662
31.946 51.508
6

7



Balance 31. december
Balance sheet 31 December

Aktiver
Assets

Goodwill
Goodwill

Immaterielle anlaegsaktiver
Intangible assets

Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries

Finansielle anlaegsaktiver
Fixed asset investments

Anlaegsaktiver i alt

Total non-current assets

Tilgodehavender hos tilknyttede virksomheder
Receivables from subsidiaries

Andre tilgodehavender
Other receivables

Udskudt skatteaktiv

Deferred tax asset

Selskabsskat

Corporation tax

Tilgodehavende sambeskatningsbidrag
Joint taxation contributions receivable

Periodeafgransningsposter
Prepayments

Tilgodehavender
Receivables

Omsatningsaktiver i alt

Total current assets

Aktiveri alt

Total assets

1Al HOLDING

Note 2024 2023/24

t.kr. t.kr.

0 0

7 0 0

8 767.223 747.922

767.223 747.922

767.223 747.922

63.998 53.835

48 0

11 0 2.077

4.991 0

3.927 4.817

9 192 57

73.156 60.786

73.156 60.786

840.379 808.708
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Balance 31. december
Balance sheet 31 December

Passiver
Equity and liabilities

Virksomhedskapital

Share capital

Reserve for nettoopskrivning efter den indre vaerdis metode

Reserve for net revaluation under the equity method

Overfgrt resultat
Retained earnings

Egenkapital
Equity

Kreditinstitutter

Other credit institutions

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder

Payables to subsidiaries

Anden gaeld
Other payables

Kortfristede gaeldsforpligtelser
Total current liabilities

Gaeldsforpligtelser i alt

Total liabilities

Passiveri alt

Total equity and liabilities
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Note 2024 2023/24

t.kr. t.kr.

22.777 22.777

517.837 498.535

38.634 27.440

10 579.248 548.752

199.961 158.304

50 540

60.757 95.538

363 5.574

261.131 259.956

261.131 259.956

840.379 808.708
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Egenkapitalopggrelse

Statement of changes in equity

Egenkapital 1. juli 2024

Equity at 1 July 2024
Valutakursregulering udenlandske
enheder

Exchange adjustment, foreign

Regulering af sikringsinstrumenter
til dagsveerdi

Fair value adjustment of hedging instruments

Arets resultat
Net profit/loss for the year

Skat af egenkapitalbevaegelser
Changes in equity of tax

Udloddet udbytte fra tilknyttede

virksomheder
Distributed dividends from investments in
subsidiaries

Egenkapital 31. december 2024
Equity at 31 December 2024

1Al HOLDING

Reserve for
nettoopskriv-
ning efter den

Virksomheds- indre veerdis Overfart
kapital metode resultat Ialt
Share capital Reserve for net re-  Retained earnings Total
valuation under the
equity method
22.777 498.535 27.440 548.752
0 -2.200 0 -2.200
0 961 0 961
0 39.646 11.194 50.840
0 -211 0 -211
0 -18.894 0 -18.894
22.777 517.837 38.634 579.248
10



Noter
Notes

2024 2023/24
t.kr. t.kr.
6 mdr.
1 Personaleomkostninger
Staff costs
Lgnninger 396 6.036
Wages and salaries
Andre omkostninger til social sikring 181 109
Other social security costs
577 6.145
Vederlag til direktion og bestyrelse udgar:
Remuneration to the executive and supervisory boards amounts to:
Direktion 2.117 7.598
Executive Board
Bestyrelse 396 1.275
Supervisory Board
2.513 8.873
Antal heltidsbeskaeftigede personer i gennemsnit 3 3

Number of fulltime employees on average

Vederlag til direktionen er et skgnnet belgb baseret pd deres arbejdsindsats, da de aflgnnes i Ib
Andresen Industri A/S.

Remuneration to the Executive Board is an estimated amount based on their work contribution, as they are remunerated by Ib
Andresen Industri A/S.

2 Indtaegter af kapitalandele i tilknyttede virksomheder

Income from investments in subsidiaries

Andel af overskud i tilknyttede virksomheder 39.796 68.963

Share of profits of subsidiaries

Forskydning i intern avance pa varebeholdninger kgbt inden for
koncernen -150 144

Change in intercompany profit on inventories purchased within the Group

39.646 69.107
3 Finansielle indtaegter
Financial income
Renteindtaegter fra tilknyttede virksomheder 1.329 3.502
Interest received from subsidiaries
Andre finansielle indtaegter 0 1.972
Other financial income
1.329 5.474

1Al HOLDING H



Noter
Notes

2024 2023/24
t.kr. t.kr.
6 mdr.
4 Finansielle omkostninger
Financial costs
Finansielle omkostninger tilknyttede virksomheder 2.170 9.130
Financial expenses, group entities
Andre finansielle omkostninger 3.975 2.690
Other financial costs
6.145 11.820
5 Skat af rets resultat
Tax on profit/loss for the year
ARrets aktuelle skat -3.927 -4.817
Current tax for the year
Arets udskudte skat 1.940 761
Deferred tax for the year
Regulering af skat vedrgrende tidligere 8r 0 394
Adjustment of tax concerning previous years
Regulering af udskudt skat tidligere &r 137 0
Adjustment of deferred tax concerning previous years
-1.850 -3.662
6 Resultatdisponering
Distribution of profit
Ekstraordinaert udbytte 0 75.000
Extraordinary dividend for the year
Reserve for nettoopskrivning efter den indre vaerdis metode 20.752 -5.893
Reserve for net revaluation under the equity method
Overfgrt resultat 11.194 -17.599
Retained earnings
31.946 51.508

1Al HOLDING +



Noter
Notes

7

Immaterielle anlaegsaktiver
Intangible assets

Kostpris 1. juli 2024
Cost at 1 July 2024

Kostpris 31. december 2024
Cost at 31 December 2024

Af- og nedskrivninger 1. juli 2024

Impairment losses and amortisation at 1 July 2024
Af- og nedskrivninger 31. december 2024

Impairment losses and amortisation at 31 December 2024

Regnskabsmeaessig vaerdi 31. december 2024
Carrying amount at 31 December 2024

1Al HOLDING

Goodwill
Goodwill

44.612

44.612

44.612

44.612

13



Noter
Notes

2024 2023/24
t.kr. t.kr.

8 Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries

Kostpris 1. juli 2024 249.387 249.387
Cost at 1 July 2024

Kostpris 31. december 2024 249.387 249.387
Cost at 31 December 2024

Veerdireguleringer 1. juli 2024 498.535 502.891
Revaluations at 1 July 2024

Valutakursregulering -2.200 3.155
Exchange adjustment

Arets resultat 39.796 68.963
Net profit/loss for the year

Udbytte modtaget -18.894 -75.000
Received dividend

Arets regulering af sikringsinstrumenter til dagsvaerdi 749 -1.618
Fair value adjustment of hedging instruments for the year

Forskydning i intern avance pa varebeholdninger -150 144

Change in intercompany profit on inventories

Veaerdireguleringer 31. december 2024 517.836 498.535

Revaluations at 31 December 2024

Regnskabsmaessig veerdi 31. december 2024 767.223 747.922
Carrying amount at 31 December 2024

Kapitalandele i tilknyttede virksomheder specificerer sig saledes:
Investments in subsidiaries are specified as follows:

Navn Hjemsted Selskabskapital Ejerandel Egenkapital Arets resultat

Name Registered office Share Ownership Equity Profit/loss for the
capital interest year

Ib Andresen Industrivej 12-20,

Industri A/S 5550 Langeskov TDKK 36.000 100% 689.000 33.415

Industrivéagen 9, 713
Europrofil AB 23 Nora, Sverige TSEK 5.000 100% 50.885 1.430

Naustvegen 12,
6230 Sykkylven,
Europrofil AS Norge TNOK 3.100 100% 27.751 4.951

767.636 39.796

1Al HOLDING H



Noter
Notes

10

11

12

Periodeafgransningsposter
Prepayments

Periodeafgraensningsposter udggres af forudbetalte omkostninger vedrgrende husleje, forsikrings-

praemier og abonnementer.
Prepayments comprise prepaid expenses regarding rent, insurance premiums and subscriptions.

Egenkapital
Equity

Virksomhedskapitalen bestar af 22.777 aktier & nominelt t.kr. 1. Ingen aktier er tillagt szerlige

rettigheder.
The share capital consists of 22,777 shares of a nominal value of t.kr. 1. No shares carry any special rights.

2024 2023/24
t.kr. t.kr.
Hensaettelse til udskudt skat
Provision for deferred tax
Hensaettelse til udskudt skat 1. juli 2024 -2.077 -2.837
Provision for deferred tax at 1 July 2024
Udskudt skat indregnet i resultatopggrelsen 2.077 760
Deferred tax recognised in income statement
Hensaettelse til udskudt skat 31. december 2024 0 -2.077

Provision for deferred tax at 31 December 2024

Eventualforpligtelser
Contingent liabilities

Selskabet er pr. 31/12-2024 sambeskattet med Wegener DK ApS (Administrationsselskab) og
haefter solidarisk med gvrige sambeskattede selskaber for betaling af selskabsskat samt for

kildeskat pd udbytter, renter og royalties, som forfalder til betaling.

At 31 December 2024, the Company is jointly taxed with Wegener DK ApS (administration company) and is jointly and
severally liable with other jointly taxed companies for payment of corporation tax, as well as for withholding tax on dividends,
interest and royalties falling due.

Selskabets kautionsforpligtelser for leasingforpligtelser i datterselskaber udggr pr. 31. december
2024 TDKK 83.389, mod TDKK 90.278 pr. 30. juni 2024.

The company ‘s guarantee commitments for leasing commitments in subsidaries amount to t.kr. 83,389 at 31 December 2024
compared to t.kr. 90,278 at 30 June 2024.

Selskabets kautionsforpligtelser for realkreditlan i datterselskaber udggr pr. 31. december 2024
TDKK 79.821 mod TDKK 82.619 pr. 30. juni 2024.

The company ‘s guarantee commitments for mortage loans in subsidaries amount to t.kr. 79,821 at 31 December 2024
compared to t.kr. 82,619 at 30 June 2024..

Selskabet har til sikkerhed for gaeld til finansieringsinstitutter stillet solidarisk og ulimiteret

selvskyldnerkaution for datterselskaber.
As security for liabilities to finance companies the company has found joint and unlimited surety for the subsidiaries.

1Al HOLDING o



Noter
Notes

12

13

14

Eventualforpligtelser (fortsat)
Contingent liabilities

Andre eventualforpligtelser, der ikke er indregnet i balancen
Other contingent liabilities not recognised in balance sheet

Selskabet har ingen andre forpligtelser pr. 31. december 2024.
At 31 December 2024, the Company has no contingent liabilities.

2024 2023/24
t.kr. t.kr.
Pantsaetninger og sikkerhedsstillelser
Mortgages and collateral
Folgende aktiver er stillet til sikkerhed for realkreditinsti-
tutter:
The following assets have been put up as security for debt to mortgage
credit institutions:
Kapitalandele i tilknyttede virksomheder 767.223 747.922
Investments in subsidiaries
767.223 747.922

Nzrtstiende parter og ejerforhold
Related parties and ownership structure

Transaktioner
Transactions

Selskabet har valgt kun at oplyse om transaktioner, der ikke er foretaget pd normale

markedsvilkdr efter arsregnskabsloven § 98 ¢, stk. 7. Der har i regnskabsaret ikke vaeret sddanne

transaktioner.

The Company has chosen only to disclose transactions which have not been made on an arm's lenght basis in accordance with
section 98 (c)(7) of the Danish Financial Statements Act. There were no such transactions during the financial year.

Koncernregnskab
Consolidated financial statements

Selskabet indgar i koncernrapporten for moderselskabet Wegener DK ApS, Industrivej 12, 5550

Langeskov, CVR 44 90 96 18

The company is reflected in the group report as the parent company Wegener DK ApS, Industrivej 12, 5550 Langeskov, CVR 44

90 96 18

1Al HOLDING
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Noter
Notes

15

16

Honorar til generalforsamlingsvalgt revisor
Fee to auditors appointed at the general meeting

Med henvisning til drsregnskabsloven §96, stk. 3 og til koncernregnskabet for Wegener DK ApS

har selskabet undladt at oplyse honorar til generalforsamlingsvalgt revisor.
With reference to section 96(3) of the Danish Financial Statements Act and the consolidated financial statements of Wegener
DK ApS, the company has not disclosed fee to auditor appointed at the general meeting.

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for IAI Holding A/S for 2024 er
aflagt i overensstemmelse med
drsregnskabslovens bestemmelser
klasse C-virksomheder.

for store

Den anvendte regnskabspraksis er uaendret i
forhold til sidste ar.

Arsrapporten for 2024 er aflagt i t.kr.

I henhold til &rsregnskabslovens § 112, stk. 1,
er der ikke udarbejdet koncernregnskab.
Arsregnskabet for IAI Holding A/S indgdr i
koncernregnskabet for Wegener DK ApS,
Industrivej 12, 5550 Langeskov, (cvr. nr. 44 90
96 18).

Generelt om indregning og maling

I resultatopggrelsen indregnes indtaegter i takt
med, at de indtjenes. Herudover indregnes vaer-
direguleringer af finansielle aktiver og forpligtel-
ser. I resultatopggrelsen indregnes ligeledes alle
omkostninger, herunder afskrivninger og ned-
skrivninger.

Aktiver indregnes i balancen, nar det er sand-
synligt, at fremtidige gkonomiske fordele vil til-
flyde selskabet, og aktivets vaerdi kan méales pa-
lideligt.

1Al HOLDING

The annual report of IAI Holding A/S for 2024
has been prepared in accordance with the
provisions of the Danish Financial Statements
Act applying to large class C entities.

The accounting policies applied are consistent
with those of last year.

The annual report for 2024 is presented in
t.kr.

Pursuant to section 112(1)of the Danish
Statements Act, no consolidated
financial statements have been prepared. The
financial statements for IAI Holding A/S are
included in the consolidated
statements for Wegener DK ApS, Industrivej
12, 5550 Langeskov, (CVR no. 44 90 96 18).

Financial

financial

Basis of recognition and measurement
Income is recognised in the income statement
as earned, including value adjustments of
financial assets and liabilities. All expenses,
including amortisation, depreciation and
impairment losses, are also recognised in the
income statement.

Assets are recognised in the balance sheet
when it is probable that future economic
benefits will flow to the company and the
value of the asset can be measured reliably.
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16 Anvendt regnskabspraksis

Accounting policies

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens veerdi kan ma-
les palideligt.

Ved forste indregning males aktiver og forplig-
telser til kostpris. Efterfglgende males aktiver og
forpligtelser som beskrevet for hver enkelt regn-
skabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over Igbetiden. Amortise-
ret kostpris opggres som oprindelig kostpris
med fradrag af eventuelle afdrag samt til-
laeg/fradrag af den akkumulerede amortisering
af forskellen mellem kostpris og hominelt belgb.

Ved indregning og maling tages hensyn til forud-
sigelige tab og risici, der fremkommer, inden
drsrapporten afleegges, og som be- eller afkraef-
ter forhold, der eksisterede pa balancedagen.

Resultatopggrelsen

Andre driftsindtaegter

Andre driftsindteegter indeholder
regnskabsposter af sekundeer karakter i forhold
til virksomhedens aktiviteter, herunder
fortjeneste ved salg af immaterielle og
materielle anlaegsaktiver, driftstabs- og
konflikterstatninger Ignrefusioner.
Erstatninger indregnes, ndr det er overvejende
sandsynligt, at virksomheden vil modtage
erstatningen.

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

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition,
assets and liabilities are measured as
described below for each individual
accounting item.

Certain financial assets and liabilities are
measured at amortised cost using the
effective interest method. Amortised cost is
calculated as the historic cost less any
installments and plus/less the accumulated
amortisation of the difference between the
cost and the nominal amount.

On recognition and measurement, allowance
is made for predictable losses and risks which
occur before the annual report is presented
and which confirm or invalidate matters
existing at the balance sheet date.

Income statement

Other operating income

The item Other operating
items of a secondary nature relative to the
company’s activities, including gains on the

income includes

sale of intangible assets and items of
property, plant and equipment, operating
losses, indemnities relating to operating

losses and conflicts as well as payroll refunds.
Indemnities are recognised when it is more
probable than not that the company is going
to be indemnified.
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Accounting policies

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame og admini-
stration mv.

Personaleomkostninger
Personaleomkostninger omfatter Ign og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere.

Indtaegter af kapitalandele i dattervirksom-
heder

I virksomhedens resultatopggrelse indregnes
den forholdsmaessige andel af de enkelte datter-
virksomheders resultat efter skat efter fuld eli-
minering af intern avance/tab.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indregnes
i resultatopggrelsen med de belgb, der vedrgrer
regnskabsdret. Finansielle poster omfatter ren-
teindteegter og -omkostninger, finansielle om-
kostninger ved finansiel leasing, realiserede og
urealiserede kursgevinster og -tab vedrgrende
veerdipapirer, geeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og for-
pligtelser samt tillaeg og godtggrelse under
acontoskatteordningen mv.

Skat af drets resultat
Virksomheden er omfattet af de danske regler
om tvungen sambeskatning.

1Al HOLDING

Other external expenses

Other external expenses include expenses
related to distribution, sale, advertising og
administration etc.

Staff costs

Staff costs include wages and salaries,
including compensated absence and pensions,
as well as other social security contributions,
etc. made to the entity's employees.

Income from investments in subsidiaries

The proportionate share of the profit/loss for
the year of subsidiaries is recognised in the
company's statement after full
elimination of intra-group profits/losses.

income

Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts that
relate to the financial year. Net financials

include interest income and expenses,
financial expenses relating to finance leases,
and capital/exchange
gains and losses on securities, liabilities and
foreign currency transactions, amortisation of
financial assets and liabilities and surcharges
and the Danish Tax

Prepayment Scheme, etc.

realised unrealised

allowances under

Tax on profit/loss for the year
The company is subject to the Danish rules on
compulsory joint taxation.
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Accounting policies

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til disses
skattepligtige indkomster. I tilknytning hertil
modtager virksomheder med skattemaessigt un-
derskud sambeskatningsbidrag fra virksomhed-
er, der har kunnet anvende dette underskud til
nedsattelse af eget skattemaessigt overskud.

Arets skat, som bestdr af 3rets aktuelle sel-
skabsskat og eendring i udskudt skat, indregnes
i resultatopggrelsen med den del, der kan hen-
fgres til arets resultat, og direkte i egenkapita-
len med den del, der kan henfgres til posterin-
ger direkte i egenkapitalen.

Balancen

Immaterielle anlaegsaktiver

Goodwill

Erhvervet goodwill kostpris med
fradrag af akkumulerede af- og nedskrivninger.

males til

Kapitalandele i dattervirksomheder
Kapitalandele i dattervirksomheder males til den
forholdsmaessige andel af virksomhedernes in-
dre veerdi opgjort efter koncernens regnskabs-
praksis med fradrag eller tillaeg af urealiserede
koncerninterne avancer og tab og med tilleeg af
resterende mervaerdier og positiv goodwill op-
gjort efter overtagelsesmetoden. Negativ good-
will indregnes i resultatopggrelsen ved kgbet af
kapitalandelen. Vedrgrer den negative goodwill
overtagne eventualforpligtelser, indtaegtsfagres
negativ goodwill fgrst, ndr eventualforpligtelser-
ne er afviklet eller bortfaldet.
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On payment of joint taxation contributions,
the current Danish income tax is allocated
between the jointly taxed
proportion to their taxable income. Entities
with tax losses receive joint taxation
contributions from entities that have been
able to use tax losses to reduce their own
taxable profits.

entities in

Tax for the year, which comprises the current
tax charge for the year and changes in the
deferred tax charge, is recognised in the
income statement as regards the portion that
relates to the profit/loss for the year and
directly in equity as regards the portion that
relates to entries directly in equity.

Balance sheet

Intangible assets

Goodwill

Acquired goodwill is measured at cost less
accumulated amortisation and impairment
losses.

Investments in subsidiaries

Investments in subsidiaries are measured at
the proportionate share of the net asset value
of the entities, calculated on the basis of the
group's accounting policies, plus or
unrealised intra-group gains or losses and
plus or less any remaining value of positive or
negative goodwill stated according to the

less

purchase method. Negative goodwill is
recognised in the income statement on
acquisition. Where the negative goodwill

relates to contingent liabilities having been
taken over, the negative goodwill
recognised until the contingent liabilities have
been settled or no longer exist.

is not
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Accounting policies

Kapitalandele i dattervirksomheder med regn-
skabsmaessig negativ indre vaerdi males til kr. 0,
og et eventuelt tilgodehavende hos disse virk-
somheder nedskrives, i det omfang tilgodehav-
endet er uerholdeligt. I det omfang modervirk-
somheden har en retlig eller faktisk forpligtelse
til at deekke en underbalance, der overstiger til-
godehavendet, indregnes det resterende belgb
under hensatte forpligtelser.

Nettoopskrivning af kapitalandele i dattervirk-
somheder bindes som reserve for nettoopskriv-
ning efter den indre vaerdis metode under egen-
kapitalen, i det omfang den regnskabsmaessige
veerdi overstiger kostprisen. Udbytter fra datter-
virksomheder, der forventes vedtaget inden
godkendelsen af &rsrapporten for IAI Holding
A/S, bindes ikke pd opskrivningsreserven.

Veaerdiforringelse af anlaegsaktiver

Den regnskabsmaessige vaerdi af immaterielle og
materielle anlaegsaktiver samt kapitalandele i
dattervirksomheder, associerede virksomheder
og kapitalinteresser vurderes arligt for indika-
tioner pd vaerdiforringelse, ud over det som ud-
trykkes ved afskrivning.

Foreligger der indikationer pd veerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
eller gruppe af aktiver. Der foretages nedskriv-
ning til genindvindingsvaerdien, hvis denne er la-
vere end den regnskabsmaessige veerdi.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.
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Investments in subsidiaries with a negative
net asset value are measured at DKK 0, and
the carrying amount of any receivables from
these entities is reduced to the extent that
they are considered irrecoverable. If the
parent company has a legal or constructive
obligation to cover a deficit that exceeds the
receivable, the balance is recognised under
provisions.

Net revaluations of investments in
subsidiaries are taken to the net revaluation
reserve according to the equity method in so
far as that the carrying amount exceeds the
cost. Dividends from subsidiaries which are
expected to be declared before the annual
report of IAI Holding A/S is adopted are not
taken to the net revaluation reserve.

Impairment of fixed assets

The carrying amount of intangible assets,
items of property, plant and equipment and
investments in subsidiaries, associates and
participating interests is tested annually for
impairment, other than what is reflected
through normal amortisation and
depreciation.

Where there is evidence of impairment, an
impairment test is performed for each
individual asset or group of assets. Write-
down is made to the lower of the recoverable
amount and the carrying amount.

Receivables
Receivables are measured at amortised cost.
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Accounting policies

Der foretages nedskrivning til imgdegdelse af
tab, hvor der vurderes at vaere indtruffet en ob-
jektiv indikation p&, at et tilgodehavende eller
en portefglje af tilgodehavender er vaerdiforrin-
get. Hvis der foreligger en objektiv indikation
pd, at et individuelt tilgodehavende er vaerdifor-
ringet, foretages nedskrivning pa individuelt ni-
veau.

Periodeafgraensningsposter
Periodeafgreensningsposter, indregnet under
omseetningsaktiver, omfatter afholdte omkost-
ninger vedrgrende efterfalgende regnskabsar.

Egenkapital

I dagsveerdireserven i modervirksomheden ind-
regnes arets aendring i vaerdiregulering af sik-
ringsinstrumenter.  Valutakurseendringer ved
omregning af udenlandske dattervirksomheder,
kapitalinteresser og associerede virksomheder
indregnes i nettoreserve efter indre vaerdis me-
tode.

Reserve for nettoopskrivning efter den in-
dre veerdis metode

Reserve for nettoopskrivning efter indre veerdis
metode i selskabets arsregnskab omfatter netto-
opskrivning af kapitalandele i dattervirksomhe-
der, kapitalinteresser og associerede virksomhe-
der i forhold til kostpris.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af drets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige indkomster
samt for betalte acontoskatter.
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An impairment loss is recognised if there is
objective evidence that a receivable or a
group of receivables is impaired. If there is
objective evidence that an individual
receivable is impaired, an impairment loss for
that individual asset is recognised.

Prepayments
Prepayments recognised under 'Current
assets' comprises expenses incurred

concerning subsequent financial years.

Equity

The year's changes in value adjustments of
hedging instruments are recognised in the fair
value reserve in the parent company financial
statements. Changes in exchange rates from
translating foreign subsidiaries, participating
interests and associates are recognised in the
net reserve according to the equity method.

Reserve for net revaluation according to
the equity method

The reserve for net revaluation according to
the equity method in the company's financial
statements comprises net
investments in subsidiaries, participating
interests and associates relative to the cost.

revaluation of

Income tax and deferred tax
Current tax liabilities and
receivables are recognised in the balance
sheet as the estimated tax on the taxable

current tax

income for the year, adjusted for tax on the
taxable income for previous years and tax
paid on account.
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Udskudt skat méles efter den balanceorientere-
de gaxldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veerdi af ak-
tiver og forpligtelser opgjort pa grundlag af den
planlagte anvendelse af aktivet henholdsvis af-
vikling af forpligtelsen. Udskudt skat males til
nettorealisationsveerdi.

Udskudt skat males p& grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vaere gaeldende, ndr den udskudte
skat forventes udlgst som aktuel skat. £ndring i
udskudt skat som fglge af sendringer i skattesat-
ser indregnes i resultatopggrelsen bortset fra
poster, der fgres direkte pa egenkapitalen.

Udskudte skatteaktiver, herunder skattevaerdien
af fremfgrselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet forven-
tes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening eller ved modreg-
ning i udskudte skatteforpligtelser inden for
samme juridiske skatteenhed. Eventuelle ud-
skudte nettoskatteaktiver males til
nettorealisationsveerdi.

Geaeldsforpligtelser

Finansielle forpligtelser indregnes ved |&noptag-
else til det modtagne provenu efter fradrag af
afholdte transaktionsomkostninger. I efterfgl-
gende perioder males de finansielle forpligtelser
til amortiseret kostpris svarende til den kapitali-
serede veerdi ved anvendelse af den effektive
rente, sa forskellen mellem nettoprovenuet og
den nominelle vaerdi indregnes i resultatopggrel-
sen over ldneperioden.
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Deferred tax is measured according to the
liability method in respect of temporary
differences between the carrying amount of
assets and liabilities and their tax base,
calculated on the basis of the planned use of
the asset and settlement of the liability,
respectively. Deferred tax is measured at net
realisable value.

Deferred tax is measured according to the tax
rules and at the tax rates applicable in the
respective countries at the balance sheet date
when the deferred tax is expected to
crystallise as current tax. Deferred tax
adjustments resulting from changes in tax
rates are recognised in the income statement,
with the exception of items taken directly to
equity.

Deferred tax assets, including the tax base of
tax losses allowed for carry forward, are
measured at the value to which the asset is
expected to be realised, either as a set-off
against tax on future income or as a set-off
against deferred tax liabilities within the same
legal tax entity. Any deferred net tax assets
are measured at net realisable value.

Liabilities

Financial liabilities are recognised on the
raising of the loan at the proceeds received
net of transaction costs incurred. On
subsequent recognition, the financial liabilities
are measured at amortised cost,
corresponding to the capitalised value, using
the effective interest method. Accordingly, the
difference between the net proceeds and the
nominal value is recognised in the income
statement over the term of the loan.
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@vrige geeldsforpligtelser, som omfatter geeld til
leverandgrer, tilknyttede virksomheder samt an-
den geeld, males til amortiseret kostpris, hvilket
sadvanligvis svarer til nominel veerdi.

Pengestremsopggrelse

Der er ikke udarbejdet pengestrgmsopggrelse
for moderselskabet, idet selskabets penge-
stramme er indeholdt i pengestremsopggrelsen
for koncernen, jf. ARL § 86, stk. 4.

Hoved- og nggletalsoversigt
Financial Highlights

Forklaring af nggletal.

Definitions of financial ratios.

Other liabilities, which include trade payables,
payables to group entities and other
payables, are measured at amortised cost,
which is usually equivalent to nominal value.

Cash flow statement

No cash flow statement has been prepared for
the parent company, as the parent company's
cash flows are included in the consolidated
cash flow statement, see section 86(4) of the
Danish Financial Statements Act.

Egenkapital ultimo x 100

Soliditetsgrad

Samlede aktiver ultimo

Equity at year end x 100

Solvency ratio

Total assets

Ordinaert resultat efter skat x 100

Forrentning af egenkapital

Gennemsnitlig egenkapital

Net profit for the year x 100

Return on equity

1Al HOLDING

Average equity
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i IAI Holding A/S
Konklusion

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2024 samt
af resultatet af selskabets aktiviteter for
regnskabsdret 1. juli - 31. december 2024 i
overensstemmelse med arsregnskabsloven.

Vi har revideret 3rsregnskabet for IAI Holding
A/S for regnskabsaret 1. juli 2024 - 31.
december 2024, der omfatter resultatopggrelse,
balance, egenkapitalopggrelse og noter, herunder
anvendt regnskabspraksis (''regnskabet").

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
naermere beskrevet i revisionspategningens af-
snit “Revisors ansvar for revisionen af arsregn-
skabet". Vi er uafhaengige af selskabet i overens-
stemmelse med International Ethics Standards
Board for internationale
retningslinjer for etiske adfeerd
(IESBA’s Code) og de yderligere etiske krav, der
er geeldende i Danmark, ligesom vi har opfyldt
vores gvrige etiske forpligtelser i henhold til disse
krav og IESBA Code. Det er vores opfattelse, at
det opndede revisionsbevis er tilstraekkeligt og
egnet som grundlag for vores konklusion.

Accountants'
revisorers

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.
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To the shareholder of IAI Holding 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 operations for the
financial year 1 July 2024 - 31 December 2024 in
accordance with the Danish Financial Statements
Act.

We have audited the Financial Statements of IAI
Holding A/S for the financial year 1 July 2024 -
31 December 2024, which comprise income
statement, balance sheet, statement of changes
in equity 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 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
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.

under

accordance

Statement on management's review

Management is responsible for Management's
Review.
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Independent auditor's report

Vores konklusion om regnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om
ledelsesberetningen.

I tilknytning til vores revision af regnskabet er
det vores ansvar at lzese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vasentligt inkonsistent med regnskabet eller
vores viden opndet ved revisionen eller pd anden
mdde  synes at indeholde  vaesentlig
fejlinformation.

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

Baseret pa det udferte arbejde er det vores op-
fattelse, at ledelsesberetningen er i overensstem-
melse med &rsregnskabet og er udarbejdet i
overensstemmelse med &rsregnskabslovens krav.
Vi har ikke fundet vaesentlig fejlinformation i led-
elsesberetningen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et
drsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Led-
elsen har endvidere ansvaret for den interne kon-
trol, som ledelsen anser for ngdvendig for at ud-
arbejde et regnskab uden vaesentlig fejlinformati-
on, uanset om denne skyldes besvigelser eller
fejl.
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Our opinion on the Financial Statements does not
cover Management's Review, and we do not
any form of assurance

express conclusion

thereon.

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

our read

Review is

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
Management's Review.

material misstatement in

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
Statements Act, and for such internal control as
Management determines is necessary to enable
the preparation of the financial statements that
are free from material misstatement, whether
due to fraud or error.

Financial
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Independent auditor's report

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

Revisors ansvar for revisionen af
regnskabet

Vores mal er at opnd hgj grad af sikkerhed for,
om regnskabet som helhed er uden vaesentlig
fejlinformation, uanset om denne skyldes
besvigelser fej, 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 udfgres
i overensstemmelse med
standarder om revision og de yderligere krav, der

eller

internationale

er geeldende i Danmark, altid vil afdaekke
vaesentlig fejlinformation, ndr sddan findes.
Fejlinformationer kan opstd som fglge af

besvigelser eller fejl og kan betragtes som
vaesentlige, det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse p& de gkonomiske beslutninger, som
brugerne treeffer p& grundlag af regnskabet.

hvis

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er galdende i Dan-
mark, foretager vi faglige vurderinger og opret-
holder professionel
Herudover:

skepsis under revisionen.
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In preparing the Financial  Statements,
Management is responsible for assessing the
Company's ability to continue as a going

concern,disclosing, as applicable, matters related
to going concern and using the going concern
basis of accounting in preparing the financial
statements unless Management either intends to
liquidate the Company or to cease operations, or
has no realistic alternative but to do so.

Auditor's responsibilities for the audit of the
Financial Statements

Our
assurance

objectives are to obtain reasonable
about whether the
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.

Financial

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:
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Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i regnskabet, uanset
om denne skyldes besvigelser eller fejl,
udformer og udfgrer revisionshandlinger som
reaktion  pa opnar
revisionsbevis, der er tilstraekkeligt og egnet
til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage veesentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved veesentlig fejlinformation
fordrsaget af fejl, idet besvigelser kan omfatte
sammensveargelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsideszettelse af

intern kontrol.

disse risici samt

Opnar vi forstdelse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter
omstaendighederne, men ikke for at kunne ud-
trykke en konklusion om effektiviteten af sel-
skabets interne kontrol.

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

1Al HOLDING

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 collusion, forgery,
intentional omissions, misrepresentations, or
the override of internal control.

involve

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

are

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

reasonableness of
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Vi

Konkluderer vi, om ledelsens udarbejdelse af
regnskabet pa grundlag af
regnskabsprincippet fortsat drift er
passende, samt om der pa grundlag af det
opndede vaesentlig
usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om
selskabets evne til at fortsaette driften. Hvis vi
konkluderer, at der er en vasentlig
usikkerhed, skal vi i vores revisionspdtegning
gore opmaerksom pa oplysninger herom i
regnskabet eller, hvis sddanne oplysninger
ikke er tilstreekkelige, modificere
konklusion. Vores konklusioner er baseret pa
det revisionsbevis, der er opn%et frem til
datoen for revisionspategning.
Fremtidige begivenheder eller forhold kan dog
medfgre, at selskabet ikke laengere kan
fortseette driften.

om

revisionsbevis er

vores

vores

Tager vi stilling til den samlede praesentation,
struktur og indhold af regnskabet, herunder
noteoplysningerne, om regnskabet
afspejler de underliggende transaktioner og
begivenheder pd en sddan made, at der gives
et retvisende billede heraf.

samt

Planleegger og udfgrer vi revisionen for at
opnd tilstreekkeligt og egnet revisionsbevis
vedrgrende de konsoliderede
oplysninger for virksomhederne
forretningsenhederne som grundlag for at
udforme en konklusion om &rsregnskabet. Vi
er ansvarlige for at lede, fgre tilsyn med og
gennemga det udferte revisionsarbejde. Vi er
eneansvarlige for vores revisionskonklusion.

finansielle
eller

kommunikerer med den gverste ledelse om

blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydelige
revisionsmassige observationer, herunder even-
tuelle betydelige mangler i intern kontrol, som vi
identificerer under revisionen.
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We

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 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 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.

a material

related disclosures

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.

Plan and perform the audit to obtain sufficient
appropriate audit evidence regarding the
consolidated of the
entities or business units as a basis for

opinion on the Financial
We are responsible for the
direction, supervision and review of the audit
work performed. We remain solely responsible
for our audit opinion.

financial information
forming an
Statements.

communicate with those charged with

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