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Ledelsespategning
Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behand-
let og godkendt arsrapporten for regnskabsaret 1.
januar - 31. december 2024 for Den-Jet Nordic
A/S.

Arsrapporten afleegges 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 re-
sultatet af selskabets aktiviteter samt af selskabets
pengestremme for regnskabsaret 1. januar - 31.
december 2024.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redeggarelse for de forhold, be-
retningen omhandler.

Arsrapporten indstilles il
godkendelse.

generalforsamlingens

Arden, den 8. maj 2025
Arden, 8 May 2025

Direktion
Executive board

Hanne Jstergaard Almind Jensen

Bestyrelse
Supervisory board

Hanne @&. Almind Jensen

naestformand
deputy chairman

Lasse Almind Jensen

The supervisory board and executive board have
today discussed and approved the annual report of
Den-Jet Nordic 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 company's financial position 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 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.

Benny Sten Hammer Jensen

formand
chairman
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Den uafhangige revisors revisionspategning
Independent auditor's report

Til kapitalejeren i Den-Jet Nordic A/S

Konklusion
Vi har revideret arsregnskabet for Den-Jet Nordic

A/S for regnskabsaret 1. januar - 31. december
2024, der omfatter resultatopgarelse, balance, eg-
enkapitalopggrelse, pengestremsopggrelse og no-
ter, herunder anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter arsregnskabslov-
en.

Det er vor opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2024 samt
af resultatet af selskabets aktiviteter og
pengestramme for regnskabsaret 1. januar - 31.
december 2024 i overensstemmelse med arsregn-
skabsloven.

Grundlag for konklusion
Vi har udfert vor revision i overensstemmelse med

internationale standarder om revision og de yderli-
gere krav, der er gaeldende i Danmark. Vort ansvar
ifalge disse standarder og krav er naermere be-
skrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
haengige af selskabet i overensstemmelse med In-
ternational Ethics  Standards Board  for
Accountants' internationale retningslinjer for reviso-
rers etiske adfeerd (IESBA’s Code) og de yderligere
etiske krav, der er gaeldende i Danmark, ligesom vi
har opfyldt vore gvrige etiske forpligtelser i henhold
til disse krav og IESBA Code. Det er vor opfattelse,
at det opnéaede revisionsbevis er tilstreekkeligt og
egnet som grundlag for vor konklusion.

To the shareholder of Den-Jet Nordic A/S
Opinion

We have audited the financial statements of Den-
Jet Nordic 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
summary of significant accounting policies. 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 company's financial position 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 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' Code of Ethics for Professional
Accountants (IESBA Code) and the additional
requirements applicable in Denmark, and we have
fulfiled our other ethical responsibilities in
accordance with these requirements and IESBA
Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.
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Den uafhangige revisors revisionspategning
Independent auditor's report

Ledelsens ansvar for arsregnskabet

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

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

Revisors ansvar for revisionen af
arsregnskabet
Vort mal er at opna hgj grad af sikkerhed for, om

arsregnskabet som helhed er uden veesentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgijt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udfgres i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geeldende i Danmark, altid vil afdeekke
vaesentlig fejlinformation, nar sadan findes. Fejlin-
formationer kan opsta som fglge af besvigelser el-
ler fejl og kan betragtes som vaesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse p& de gkonomiske beslut-
ninger, som regnskabsbrugerne treeffer pa grund-
lag af arsregnskabet.

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 the 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.

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.
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Den uafhangige revisors revisionspategning
Independent auditor's report

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geeldende i Danmark,
foretager vi faglige vurderinger og opretholder pro-
fessionel skepsis under revisionen. Herudover:

Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i arsregnskabet, uanset om den-
ne skyldes besvigelser eller fejl, udformer og
udfgrer revisionshandlinger som reaktion pa
disse risici samt opnar revisionsbevis, der er til-
streekkeligt og egnet til at danne grundlag for
vor konklusion. Risikoen for ikke at opdage vee-
sentlig fejlinformation forarsaget af besvigelser
er hgjere end ved vaesentlig fejlinformation for-
arsaget af fejl, idet besvigelser kan omfatte
sammensveaergelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsideseettelse af
intern kontrol.

Opnar vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme re-
visionshandlinger, der er passende efter om-
steendighederne, men ikke for at kunne udtryk-
ke en konklusion om effektiviteten af selskabets
interne kontrol.

Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmaessige skegn og tilknyttede
oplysninger, som ledelsen har udarbejdet, er ri-
melige.

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

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

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

Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by management.
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Den uafhangige revisors revisionspategning
Independent auditor's report

o 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 fortseette driften. Hvis
vi konkluderer, at der er en veesentlig usikker-
hed, skal vi i vor revisionspategning ggre op-
maerksom pa oplysninger herom i arsregnskab-
et eller, hvis sddanne oplysninger ikke er til-
streekkelige, modificere vor konklusion. Vor
konklusioner er baseret pa det revisionsbevis,
der er opnaet frem til datoen for vor revisions-
pategning. Fremtidige begivenheder eller for-
hold kan dog medfare, at selskabet ikke leeng-
ere kan fortseette driften.

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

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydelige
revisionsmaessige observationer, herunder eventu-
elle betydelige mangler i intern kontrol, som vi iden-
tificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vor konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.

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.

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.
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Den uafhangige revisors revisionspategning
Independent auditor's report

| tilknytning til vor revision af arsregnskabet er det
vort ansvar at leese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er
vaesentligt inkonsistent med arsregnskabet eller
vor viden opnéet ved revisionen eller pa anden ma-
de synes at indeholde vaesentlig fejlinformation.

Vort ansvar er derudover at overveje, om ledelses-
beretningen indeholder kraevede oplysninger i hen-
hold til arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vor opfattel-
se, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overens-
stemmelse med arsregnskabslovens krav. Vi har
ikke fundet veesentlig fejlinformation i ledelsesbe-
retningen.

Aalborg, den 8. maj 2025
Aalborg, 8 May 2025

Revice
statsautoriseret revisionsaktieselskab

CVR-nr. 3229 10 90
CVR no. 3229 10 90

Ole Suhr Pedersen
Statsautoriseret revisor

MNE-nr. mne18625
MNE no. mne18625

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 Statements
Act. We did not identify any material misstatement
of management's review.
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Set over en 5-arig periode kan selskabets udvikling beskrives ved falgende hoved- og nggletal:

Hoved- og nagletal

Financial highlights

REVICE »=

Seen over a 2-year period, the development of the Company may be described by means of the following financial highlights:

Hovedtal
Key figures

Resultat

Profit/loss

Bruttofortjeneste

Gross profit/loss

Resultat fgr af- og nedskrivninger
(EBITDA)

Profit/loss before amortisation/depreciation and
impairment losses

Resultat fgr finansielle poster
Profit/loss before net financials
Arets resultat

Profit/loss for the year

Balance

Balance sheet

Balancesum

Balance sheet total

Investering i materielle anlaegsaktiver
Investment in property, plant and equipment
Egenkapital

Equity

Nogletal

Financial ratios

Soliditetsgrad
Solvency ratio
Likviditetsgrad

Current ratio

2024 2023 2022 2021 2020
t.kr. t.kr. t.kr. t.kr. t.kr.

46.224 42.833 33.970 41.099 33.216
25.405 25.672 17.742 25.342 18.953
24.075 24 150 16.092 24.011 17.603
17.875 18.248 11.763 18.065 12.969
103.365 101.685 104.048 95.910 78.114
-311 0 -1.304 -3.749 0
58.570 58.695 52.447 52.684 46.619
56,7% 57, 7% 50,4% 54,9% 59,7%
217,4% 219,9% 185,5% 201,4% 227,9%

Nggletallene er udarbejdet i overensstemmelse med Finansforeningens anbefalinger og vejledning. Der
henvises til definitioner i afsnittet for anvendt regnskabspraksis.

The financial ratios are calculated in accordance with the Danish Finance Society's recommendations and guidelines. For

definitions, see the summary of significant accounting policies.
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter
Virksomhedens aktiviteter er produktion og salg af
industrielle hgijtryksrenser til indsustri, marine og
offshore.

Den-Jet Nordic A/S's aktiviteter er usendret i
forhold til 2024.

Usikkerhed ved indregning og maling
Der er ikke forekommet usikkerhed ved indregning
og maling i arsrapporten.

Usadvanlige forhold

Selskabets aktiver, passiver og finansielle stilling
pr. 31. december 2024 samt resultatet af
selskabets aktiviteter og pengestremme for regn-
skabsaret 2024 er ikke pavirket af usaedvanlige for-
hold.

Udviklingen i aktiviteter og skonomiske forhold
Selskabets resultatopgerelse for 2024 udviser et
overskud pé kr. 17.874.817, og selskabets balance
pr. 31. december 2024 udviser en egenkapital pa
kr. 58.569.759.

Et forventet arets resultat for 2024 pa tkr
18.000.000 svarende til 2023, blev som forventet
realiseret. Ledelsen anser arets resultat for 2024
for tilfredsstillende.

Betydningsfulde haendelser, som er indtruffet
efter regnskabsarets afslutning

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

Business review

The company's activities are production and sales
of water jetting equipment for the Industrial, marine
and offshore markets.

Den-Jet Nordic A/S's activities are unchanged
compared to 2024.

Recognition and measurement uncertainties
The recognition and measurement of items in the
annual report is not associated with any
uncertainty.

Unusual matters

The company's financial position at 31 December
2024 and the results of its operations and cash
flows for the financial year ended 31 December
2024 are not affected by any unusual matters.

Financial review

The company's income statement for the year
ended 31 December 2024 shows a profit of kr.
17.874.817, and the balance sheet at 31
December 2024 shows equity of kr. 58.569.759.

Expected result for the year for 2024 of DKK
18,000,000 corresponding to 2023, was achieved
as expected. Management considers the profit for
the year 2024 to be satisfactory.

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.
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Ledelsesberetning
Management's review

Virksomhedens forventede udvikling, herunder
serlige forudsatninger og usikre faktorer

Omsaetningen forventes ustabil i 2025, som falge
af den globale samhandelskrise og toldmure. Med
let stigende ravare- samt et personalemarked, som
er presset, forventes et lavere indtjeningsniveau i
2025. Forventninger til arets resulat 2025
t.kr.15.000

Virksomhedens viden ressourcer, hvis de er af
seaerlig betydning for den fremtidige indtjening

Den-Jet anseetter hgjtuddannede medarbejdere,
som gennem udvikling af nye produkter sikrer
virksomheden en fortsat stabil udvikling.

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

Ledelsen arbejder innovativt for at sikre en
beeredygtig udvikling, som tilgodeser miljget. Dette
gores blandt andet ved at benytte den nyeste
teknologi af komponenter pa markedet i
produktionen.

Forsknings- og udviklingsaktiviteter i eller for
virksomheden

Virksomheden fortseetter med at automatisere
bade produkter og processor og har en flade af
produkter pa& verdensmarkedet som er internet
linket direkte til virksomhedens tekniske support
afdeling. Der er planer om at intensivere udvikling
at nye produkter, intern CNC-bearbejdning og
lagersystemer over de neeste ar.

Expected development of the company,
including specific prerequisites and
uncertainties

The revenue for 2025 expected to be unstable, due
the global trade crisis and tariff. With rising material
costs, and a pressured labour market, expected a
lower level of earnings in 2025. Expectations for
the years result 2025 T.DKK. 15.000

The company's knowledge resources if of
particular importance to its future earnings

Den-Jet Nordic A/S employees are highly educated
and through continuous development of new
products, a stable development is likely to
continue.

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

The management works continuously to ensure a
sustainable development, that takes care of the
environment. This is done, among other things, by
using the latest technology of components on the
market in the production.

Research and development activities in or for
the company

Den-Jet continues to automate products and
processes and has a fleet of products on the world
market internet linked to the company’s technical
support department. The plans are to intensify the
development of new products and focus on intern
CNC-machining and warehouse automation over
the coming years.

-10 -
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Resultatopgorelse 1. januar - 31. december
Income statement 1 January - 31 December

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver
Depreciation, amortisation and impairment of intangible assets and property, plant

and equipment

Andre driftsomkostninger
Other operating costs
Finansielle indteegter
Financial income

Finansielle omkostninger
Financial costs

Resultat for skat
Profit/loss before tax

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

Profit/loss for the year

Forslag til resultatdisponering
Recommended appropriation of profit/loss

Foreslaet udbytte

Proposed dividend for the year

Overfgrt resultat
Retained earnings

-11 -

2024 2023
kr. kr.

46.224.354 42.833.204
-20.819.358 -17.161.363
-1.300.094 -1.364.701
-30.268 -157.320
463.476 345.634
-1.619.401 -1.100.363
22.918.709 23.395.091
-5.043.892 -5.147.220
17.874.817 18.247.871
18.000.000 18.000.000
-125.183 247.871
17.874.817 18.247.871
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Balance 31. december
Balance sheet 31 December

Aktiver

Assets

Grunde og bygninger
Land and buildings

Produktionsanlaeg og maskiner
Plant and machinery

Materielle anleegsaktiver
Tangible assets

Anlaegsaktiver i alt

Total non-current assets

Ravarer og hjzelpematerialer
Raw materials and consumables

Faerdigvarer og handelsvarer
Finished goods and goods for resale
Varebeholdninger

Stocks

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from subsidiaries

Andre tilgodehavender
Other receivables

Periodeafgransningsposter
Prepayments

Tilgodehavender
Receivables

-12 -
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Note 2024 2023

kr. kr.
S 2.993.612 3.203.756
S 4.186.042 4.964.966
7.179.654 8.168.722
7.179.654 8.168.722
56.936.402 58.285.898
6.138.821 5.639.696
63.075.223 63.925.594
10.441.246 13.526.823
374.109 311.114
382.414 671.140
6 412.755 355.996
11.610.524 14.865.073




Den-Jet Nordic A/S

Aktiver

Assets

Veerdipapirer
Current asset investments

Veardipapirer
Securities

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver i alt

Total current assets

Aktiver i alt

Total assets

Balance 31. december (fortsat)
Balance sheet 31 December (continued)
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REVICE »=

Note 2024 2023
kr. kr.
100.000 100.000
100.000 100.000
21.399.650 14.625.388
96.185.397 93.516.055
103.365.051 101.684.777




Den-Jet Nordic A/S

Balance 31. december
Balance sheet 31 December

REVICE »=

Note 2024 2023
kr. kr.

Passiver
Equity and liabilities
Selskabskapital 500.000 500.000
Share capital
Overfart resultat 40.069.759 40.194.942
Retained earnings
Foreslaet udbytte for regnskabsaret 18.000.000 18.000.000
Proposed dividend for the year
Egenkapital 58.569.759 58.694.942
Equity
Henseettelse til udskudt skat 7 547.868 467.176
Provision for deferred tax
Hensatte forpligtelser i alt 547.868 467.176
Total provisions
Modtagne forudbetalinger fra kunder 425.737 538.792
Prepayments received from customers
Leverandgrer af varer og tjenesteydelser 2.419.610 2.117.221
Trade payables
Geeld til tilknyttede virksomheder 34.217.454 27.515.695
Payables to subsidiaries
Selskabsskat 4.963.200 5.141.906
Corporation tax
Anden geeld 2.221.423 7.209.045
Other payables
Kortfristede galdsforpligtelser 44.247.424 42.522.659
Total current liabilities
Galdsforpligtelser i alt 44.247.424 42.522.659
Total liabilities
Passiver i alt 103.365.051 101.684.777

Total equity and liabilities

-14 -




Den-Jet Nordic A/S

REVICE =

Egenkapitalopggrelse
Equity
Foreslaet ud-
Overfart bytte for regn-
Selskabskapital resultat skabsaret | alt
Share capital Retained earnings  Proposed dividend Total
for the year
Egenkapital 1. januar 2024 500.000 40.194.942 18.000.000 58.694.942
Equity at 1 January 2024
Betalt ordineert udbytte 0 0 -18.000.000 -18.000.000
Ordinary dividend paid
Arets resultat 0 -125.183 18.000.000 17.874.817
Net profit/loss for the year
Egenkapital 31. december 2024 500.000 40.069.759 18.000.000 58.569.759

Equity at 31 December 2024
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REVICE »=

Pengestremsopggarelse 1. januar - 31. december
Cash flow statement 1 January - 31 December

Arets resultat
Net profit/loss for the year

Reguleringer
Adjustments

AEndring i driftskapital

Change in working capital

Pengestromme fra drift for finansielle poster

Cash flows from operating activities before financial income and expenses

Renteindbetalinger og lignende
Financial income

Renteudbetalinger og lignende
Financial expenses

Pengestromme fra ordinaer drift
Cash flows from ordinary activities

Betalt selskabsskat
Corporation tax paid

Pengestromme fra driftsaktivitet
Cash flows from operating activities

Kgb af materielle anlaegsaktiver
Purchase of property, plant and equipment

Salg af materielle anlaegsaktiver

Sale of property, plant and equipment
Pengestromme fra investeringsaktivitet
Cash flows from investing activities

Tilbagebetaling af geeld til tilknyttede virksomheder

Repayment of payables to subsidiaries

Betalt udbytte
Dividend paid

Pengestromme fra finansieringsaktivitet
Cash flows from financing activities
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Note 2024 2023
kr. kr.

17.874.817  18.247.871
" 7.499.911 7.269.740
12 -693.369 -4.081.123
24.681.359  21.436.488
463.476 345.634
-1.619.401 -1.100.363
23.525.434  20.681.759
-5.141.906 -3.267.242
18.383.528  17.414.517
-311.025 -673.079
0 297.491
-311.025 -375.588
6.701.759  -13.485.364
-18.000.000  -12.000.000
-11.298.241  -25.485.364




Den-Jet Nordic A/S

Pengestremsopgorelse 1. januar - 31. december (fortsat)

REVICE »=

Cash flow statement 1 January - 31 December (continued)

Andring i likvider

Change in cash and cash equivalents

Likvider 1. januar 2024

Cash and cash equivalents at 1 January 2024

Likvider 31. december 2024

Cash and cash equivalents at 31 December 2024

Likvider specificeres saledes:
Analysis of cash and cash equivalents:

Likvide beholdninger
Cash at bank and in hand
Likvider 31. december 2024

Cash and cash equivalents at 31 December 2024
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Note 2024 2023
kr. kr.
6.774.262 -8.446.435
14.625.388 23.071.823
21.399.650 14.625.388
21.399.650 14.625.388
21.399.650 14.625.388




Den-Jet Nordic A/S

Noter til arsrapporten
Notes to the annual report

1 Personaleomkostninger
Staff costs
Lgnninger
Wages and salaries
Pensioner
Pensions
Andre omkostninger til social sikring
Other social security costs

Antal heltidsbeskeeftigede personer i gennemsnit
Number of fulltime employees on average

Ledelsen modtager ikke vederlag for ledelsesfunktionen.
The management does not receive remuneration for the management function

2 Finansielle indtagter
Financial income
Renteindteegter fra tilknyttede virksomheder
Interest received from subsidiaries
Andre finansielle indtaegter
Other financial income

3 Finansielle omkostninger
Financial costs
Finansielle omkostninger tilknyttede virksomheder
Interest paid to subsidiaries
Andre finansielle omkostninger
Other financial costs
Valutakursreguleringer
Exchange adjustments costs

4 Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat
Current tax for the year

Arets udskudte skat

Deferred tax for the year
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REVICE =

2024 2023

kr. kr.
17.706.372 16.806.868
2.815.500 20.871
297.486 333.624
20.819.358 17.161.363
37 35
17.230 7.637
446.246 337.997
463.476 345.634
1.477.103 1.047.368
0 4
142.298 52.991
1.619.401 1.100.363
4.963.200 5.141.906
80.692 5.314
5.043.892 5.147.220




Den-Jet Nordic A/S REVICE s

Noter til arsrapporten
Notes to the annual report

5 Materielle anlaegsaktiver

Produktionsan-
Grunde og byg- laeg og maski-
ninger ner
Land and buildings Plant and
machinery

Kostpris 1. januar 2024 8.169.017 16.446.459
Cost at 1 January 2024
Tilgang i arets lgb 0 311.025
Additions for the year
Afgang i arets lgb 0 0
Disposals for the year
Kostpris 31. december 2024 8.169.017 16.757.484
Cost at 31 December 2024
Af- og nedskrivninger 1. januar 2024 4.965.260 11.481.493
Impairment losses and depreciation at 1 January 2024
Arets afskrivninger 210.145 1.089.949
Depreciation for the year
Tilbagefarte ned- og afskrivninger pa afhaendede aktiver 0 0
Reversal of impairment and depreciation of sold assets
Af- og nedskrivninger 31. december 2024 5.175.405 12.571.442
Impairment losses and depreciation at 31 December 2024
Regnskabsmaessig vaerdi 31. december 2024 2.993.612 4.186.042

Carrying amount at 31 December 2024

6 Periodeafgrensningsposter
Prepayments

Periodeafgreensningsposter udggres af forudbetalte omkostninger vedrgrende forsikringspraemier.
Prepayments comprise prepaid expenses regarding insurance premiums.
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Den-Jet Nordic A/S

Noter til arsrapporten
Notes to the annual report

7 Hensaettelse til udskudt skat
Provision for deferred tax
Henseettelse til udskudt skat 1. januar 2024
Provision for deferred tax at 1 January 2024
Udskudt skat indregnet i resultatopgarelsen
Deferred tax recognised in income statement

Hensaettelse til udskudt skat 31. december 2024

Provision for deferred tax at 31 December 2024

Hensaettelse til udskudt skat vedrerer:
Provisions for deferred tax on:

Materielle anlaegsaktiver

Property, plant and equipment

Varebeholdninger

Inventories

Tilgodehavender fra salg og tjenesteydelse
Trade receivables

Periodeafgreensningsposter

Other taxable temporary differences

8 Eventualforpligtelser
Contingent liabilities

REVICE »=

2024 2023

kr. kr.
467.176 461.862
80.692 5.314
547.868 467.176
457.062 403.322
0 137.334
0 -73.480
90.806 0
547.868 467.176

Selskabet er sambeskattet med moderselskabet Den-jet Europe A/S (Administrationsselskab) og
haefter begraenset og subsidizert med gvrige sambeskattede selskaber for betaling af selskabsskat.
The company is jointly taxed with its parent company, Den-jet Europe A/S (management company), and has limited and
secondary liability together with other jointly taxed entities for payment of income taxes for income year 2017 onwards as well
as for payment of withholding taxes on dividends, interest and royalties which fall due for payment on or after 1 July 2017.
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Den-Jet Nordic A/S REVICE s

10

Noter til arsrapporten
Notes to the annual report

Pantsatninger og sikkerhedsstillelser
Mortgages and collateral

Selskabet har udstedt ejerpantebreve for i alt kr. 1.500 t.kr. i grunde og bygninger, hvis
regnskabsmeessige vaerdi pa balancedagen udger 2.995 t.kr. Heraf er ejerpantebreve pa i alt 1.500
t.kr. deponeret til sikkerhed for bankgeeld.

Til sikkerhed for bankgaeld pa 0 t.kr. har virksomheden stillet viksomhedspant pa nominelt 8.500 t.kr.
Virksomhedspantet omfatter felgende aktiver, hvis regnskabsmaessig veerdi pa balancen udger i t.kr.

Driftsinventar og -materiel 4.186
Operating equipment and equipment
Tilgodehavender fra salg 10.441
Trade receivables

Lagre 63.075
Stocks

The company has issued mortgage deeds registered to the mortgagor, totalling TDKK 1.500, land and buildings. Land and
buildings at a carrying amount of TDKK 3.414 at 31 December 2022. Of this mortgage deeds total TDKK 1.500 deposited as
security for bank debt.

A company mortgage has been provided to the bank at a nominal value of TDKK 8,500, with mortgages in operating
inventories, trade receivables and inventories shown above.

Neartstaende parter og ejerforhold

Related parties and ownership structure

Bestemmende indflydelse
Controlling interest

Den-Jet Nordic A/S's er ejet 100% af Den-Jet Europe A/S. Den-Jet Europe A/S indgar i
koncernregnskabet for Den-Jet Private Limited i Singapore.

@vrige nzertstaende parter
Other related parties

Andre nzertstaende parter er ledelsen i Den-Jet Nordic A/S.
Other related parties are the management of Den-Jet Nordic A/S.

Transaktioner
Transactions

Jf. arsregnskabsloven § 98 c oplyses kun transaktioner, som ikke er foretaget pa

markedsmaessigevilkar. Alle transaktioner er foretaget pa markedsmaessige vilkar.
Cf. Section 98 c of the Annual Accounts Act, only transactions that have not been carried out on market terms are disclosed.
All transactions are carried out on market terms.

Koncernregnskab
Consolidated financial statements
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Den-Jet Nordic A/S

10

11

12

Noter til arsrapporten
Notes to the annual report

Nartstaende parter og ejerforhold (fortsat)

Related parties and ownership structure (continued)

REVICE »=

Selskabet indgar i koncernregnskabet for moderselskabet Den-Jet Private Limited i Singapore.
The company is reflected in the group report as the parent company Den-Jet Private Limited i Singapore.

Koncernregnskabet for Den-Jet Private Limited i Singapore. kan rekvireres ved at rette henvendelse til

Singapor’s offentlige selskabsregister “Accounting and Corporate Regulatory Authority":

https://www.acra.gov.sg/

The group report of Den-Jet Private Limited i Singapore. can be obtained at the following address: https://www.acra.gov.sg/

Pengestromsopggarelse - reguleringer

Cash flow statement - adjustments

Finansielle indtaegter

Financial income

Finansielle omkostninger

Financial costs

Af- og nedskrivninger inklusiv tab og gevinst ved salg
Depreciation, amortisation and impairment losses, including losses and gains on
sales

Skat af arets resultat

Tax on profit/loss for the year

Pengestromsopgerelse - &ndring i driftskapital
Cash flow statement - change in working capital

AEndring i varebeholdninger

Change in inventories

AEndring i tilgodehavender

Change in receivables

AEndring i leverandgrer m.v.

Change in trade payables, etc.

-22.

-463.476 -345.634
1.619.401 1.100.363
1.300.094 1.367.791
5.043.892 5.147.220
7.499.911 7.269.740
850.371 -5.993.915
3.254.549 -1.081.392
-4.798.289 2.994.185

-693.369 -4.081.122




Den-Jet Nordic A/S

REVICE »=

Noter til arsrapporten
Notes to the annual report

13 Anvendt regnskabspraksis

Accounting policies

Arsrapporten for Den-Jet Nordic A/S for 2024 er
aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for mellemsto-
re klasse C-virksomheder.

Den anvendte regnskabspraksis er uaendret i for-
hold til sidste ar.

Arsrapporten for 2024 er aflagt i kr.

Generelt om indregning og maling

| resultatopgarelsen indregnes indteegter i takt
med, at de indtjenes. Herudover indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser. |
resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskrivnin-
ger.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens vaerdi kan males
palideligt.

Ved fgrste indregning males aktiver og forpligtel-
ser til kostpris. Efterfglgende males aktiver og for-
pligtelser som beskrevet for hver enkelt regn-
skabspost nedenfor.
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The annual report of Den-Jet Nordic A/S for
2024 has been prepared in accordance with the
provisions of the Danish Financial Statements
Act applying to mediumsized class C entities.

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

The annual report for 2024 is presented in kr.

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.

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 liabilites are measured as
described below for each individual accounting
item.
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REVICE »=

Noter til arsrapporten
Notes to the annual report

13 Anvendt regnskabspraksis

Accounting policies

Visse finansielle aktiver og forpligtelser males til a-
mortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over lgbetiden. Amortiseret
kostpris opggres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleeg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt belgb.

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer, inden
arsrapporten aflaegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

Resultatopgerelsen
Bruttofortjeneste

Selskabet anvender bestemmelsen i arsregn-
skabslovens § 32, hvorefter selskabets omseet-
ning ikke er oplyst.

Bruttofortjeneste er et sammendrag af nettoom-
seetning, @ndring i lagre af faerdigvarer og varer
under fremstilling samt andre driftsindtsegter med
fradrag af omkostninger til ravarer og hjeelpemate-
rialer og andre eksterne omkostninger.

Nettoomsaetning

Indteegter fra salg af handelsvarer og feerdigvarer,
indregnes i resultatopggrelsen, nar levering og ri-
sikoovergang til keber har fundet sted, og hvis
indteegten kan opggres palideligt og forventes
modtaget.

Omkostninger til ravarer og hjelpematerialer

Omkostninger til ravarer og hjeelpematerialer inde-
holder det forbrug af ravarer og hjeelpematerialer,
der er anvendt for at opna arets nettoomsaetning.
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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
Gross profit

In pursuance of section 32 of the Danish
Financial Statements Act, the company does
not disclose its revenue.

Gross profit reflects an aggregation of revenue,
changes in inventories of finished goods and
work in progress and other operating income
less costs of raw materials and consumables
and other external expenses.

Revenue

Income from the sale of goods for resale and
finished goods is recognised in the income
statement, provided that the transfer of risk,
usually on delivery to the buyer, has taken
place and that the income can be measured
reliably and is expected to be received.

Expenses for raw materials and
consumables

Costs of raw materials and consumables
include the raw materials and consumables
used in generating the year’s revenue.
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Noter til arsrapporten
Notes to the annual report

13 Anvendt regnskabspraksis

Accounting policies

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administra-
tion, lokaler, tab pa debitorer, operationelle lea-
singomkostninger mv.

Personaleomkostninger
Personaleomkostninger omfatter lgn og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere.

Af- og nedskrivninger af immaterielle og mate-
rielle anlaegsaktiver

Af- og nedskrivninger af immaterielle og materielle
anlaegsaktiver indeholder arets af- og nedskrivnin-
ger af immaterielle og materielle anleegsaktiver.

Finansielle indtaegter og omkostninger
Finansielle indteegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter rente-
indteegter og -omkostninger, finansielle omkost-
ninger ved finansiel leasing, realiserede og ureali-
serede kursgevinster og -tab vedrgrende veerdipa-
pirer, geeld og transaktioner i fremmed valuta,
amortisering af finansielle aktiver og forpligtelser
samt tilleeg og godtgarelse under acontoskatte-
ordningen mv.

Skat af arets resultat
Virksomheden er omfattet af de danske regler om
tvungen sambeskatning.
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Other external costs

Other external costs include expenses related
to distribution, sale, advertising, administration,
premises, bad debts, payments under operating
leases, 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.

Depreciation, amortisation and impairment

of intangible assets and property, plant and
equipment

Depreciation, amortisation and impairment of
intangible assets and property, plant and
equipment comprise the year's depreciation,
amortisation 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 that
relate to the financial year. Net financials
include interest income and expenses, financial
expenses relating to finance leases, realised
and unrealised capital/exchange gains and
losses on securities, liabilities and foreign
currency transactions, amortisation of financial
assets and liabilities and surcharges and
allowances under the Danish Tax Prepayment
Scheme, etc.

Tax on profit/loss for the year
The company is subject to the Danish rules on
compulsory joint taxation.
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13 Anvendt regnskabspraksis

Accounting policies

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skat-
tepligtige indkomster. | tilknytning hertil modtager
virksomheder med skattemaessigt underskud
sambeskatningsbidrag fra virksomheder, der har
kunnet anvende dette underskud til nedseettelse
af eget skattemaessigt overskud.

Arets skat, som bestéar af arets aktuelle selskabs-
skat og eendring i udskudt skat, indregnes i resul-
tatopggrelsen med den del, der kan henfgres til
arets resultat, og direkte i egenkapitalen med den
del, der kan henferes til posteringer direkte i
egenkapitalen.

Balancen
Materielle anlaegsaktiver

Grunde og bygninger, produktionsanlaeg og ma-
skiner samt andre anleeg, driftsmateriel og inven-
tar males til kostpris med fradrag af akkumulerede
af- og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restvaerdi efter afsluttet brugstid. Der af-
skrives ikke pa grunde.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til brug. For egne frem-
stillede aktiver omfatter kostprisen direkte og indi-
rekte omkostninger til materialer, komponenter,
underleverandgrer og lgn.

Der foretages lineaere afskrivninger baseret pa

folgende vurdering af aktivernes forventede
brugstider og restveerdier:
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On payment of joint taxation contributions, the
current Danish income tax is allocated between
the jointly taxed entities in 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.

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
Tangible assets

ltems of land and buildings, plant and
machinery and fixtures and fittings, tools and

equipment are measured at cost less
accumulated depreciation and impairment
losses.

The depreciable amount is cost less the

expected residual value at the end of the useful
life. Land is not depreciated.

Cost comprises the purchase price and any
costs directly attributable to the acquisition until
the date when the asset is available for use.
The cost of self-constructed assets comprises
direct and indirect costs of materials,
components, sub-suppliers and wages.

Straight-line depreciation is provided on the
basis of the following estimated useful lives of
the assets:
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13 Anvendt regnskabspraksis
Accounting policies

Produktionsbygninger

Manufacturing plants

Produktionsanlaeg og maskiner
Plant and machinery

Aktiver med en kostpris pa under kr. 20.000 om-
kostningsfares i anskaffelsesaret.

Brugstiden og restveaerdien revurderes arligt. En
endring behandles som et regnskabsmaessigt
skgn, og indvirkningen péa afskrivninger indregnes
fremadrettet.

Fortieneste og tab ved salg af materielle
anleegsaktiver opggres som forskellen mellem
salgsprisen med fradrag af salgsomkostninger og
den regnskabsmeessige veerdi pa
salgstidspunktet.

Fortieneste eller tab ved salg af materielle
anleegsaktiver indregnes i resultatopggrelsen
under andre driftsindteegter henholdsvis andre
driftsomkostninger.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsvaerdien lavere end
kostprisen, nedskrives til denne lavere vaerdi.

Kostpris for handelsvarer samt ravarer og hjaelpe-
materialer omfatter anskaffelsespris med tillaeg af
hjemtagelsesomkostninger.

Kostpris for fremstillede feerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjeelpematerialer, direkte lgn og indirekte produk-
tionsomkostninger.
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Brugstid Restvaerdi
Useful life Residual value
20-40 ar 0-20 %

20-40 years 0-20 %

3-10 ar 0-20 %
3-10 years 0-20 %

Assets costing less than kr. 20.000 are

expensed in the year of acquisition.

The useful life and residual value are re-
assessed annually. A change is accounted for
as an accounting estimate, and the impact on
amortisation/depreciation is recognised going
forward.

Gains and losses on the sale of items of
property, plant and equipment are calculated as
the difference between the selling price, less
costs to sell, and the carrying amount at the
time of sale. Gains or losses on the sale of
items of property, plant and equipment are
recognised in the income statement under other
operating income or other operating expenses,
respectively.

Stocks

Stocks are measured at cost using the FIFO
method. Where the net realisable value is
lower than the cost, inventories are recognised
at this lower value.

The cost of goods for resale, raw materials and
consumables comprises the purchase price
plus delivery costs.

The cost of finished goods and work in
progress includes the cost of raw materials,
consumables, direct cost of labour and
production/production overheads.
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Nettorealisationsveerdien for varebeholdninger op-
geres som forventet salgspris med fradrag af di-
rekte feerdiggerelsesomkostninger og omkostnin-
ger, der afholdes for at effektuere salget. Vaerdien
fastsaettes under hensyntagen til varebeholdnin-
gers omsaettelighed, ukurans og forventet udvik-
ling i salgspris.

Veardiforringelse af anleegsaktiver

Den regnskabsmeessige veerdi af immaterielle og
materielle anlaegsaktiver vurderes arligt for indika-
tioner pa veerdiforringelse, ud over det som ud-
trykkes ved afskrivning.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af tab,
hvor der vurderes at veere indtruffet en objektiv in-
dikation p3a, at et tiigodehavende eller en portefal-
je af tilgodehavender er veerdiforringet. Hvis der
foreligger en objektiv indikation p4, at et individuelt
tilgodehavende er veerdiforringet, foretages ned-
skrivning pa individuelt niveau.

Periodeafgransningsposter
Periodeafgraensningsposter, indregnet under om-
saetningsaktiver, omfatter afholdte omkostninger
vedrgrende efterfglgende regnskabsar.

Vardipapirer og kapitalandele
Ikke-bgrsnoterede veaerdipapirer males til dags-
veerdi baseret pa beregnet kapitalvaerdi.

Likvide beholdninger

Likvide beholdninger omfatter kassebeholdning
samt indestaende i pengeinstitutter.
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The net realisable value of stocks is calculated
as the expected selling price less direct costs of
completion and expenses incurred to effect the
sale. The net realisable value is determined
taking into account marketability, obsolescence
and expected selling price movements.

Impairment of fixed assets

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

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective evidence that a receivable or a group
of receivables is impaired. If there is objective
evidence that an individual receivable is
impaired, an impairment loss for that individual
asset is recognised.

Prepayments
Prepayments recognised under 'Current assets'
comprises expenses incurred concerning

subsequent financial years.

Securities and investments
Non-listed securities are measured at fair value
on the basis of the estimated value in use.

Cash and cash equivalents
Cash and cash equivalents comprise cash and
deposits at banks.
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Egenkapital

Udbytte

Foreslaet udbytte vises som en seerskilt post un-
der egenkapitalen. Udbytte indregnes som en for-
pligtelse pa tidspunktet for vedtagelse pa general-
forsamlingen.

Selskabsskat og udskudt skat

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

Udskudt skat males efter den balanceorienterede
geeldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veerdi af akti-
ver og forpligtelser opgjort pa grundlag af den
planlagte anvendelse af aktivet henholdsvis afvik-
ling af forpligtelsen. Udskudt skat males til netto-
realisationsveerdi.

Galdsforpligtelser

Geeldsforpligtelser, som omfatter geeld til leveran-
darer, tilknyttede virksomheder samt anden geeld,
males til amortiseret kostpris, hvilket saedvanligvis
svarer til nominel veerdi.

Pengestremsopgorelse
Pengestremsopgarelsen viser selskabets penge-

strgmme fordelt pa drifts-, investerings- og finan-
sieringsaktivitet for aret, arets forskydning i likvider
og selskabets likvider ved arets begyndelse og
slutning.
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Equity

Dividends

Proposed dividends are disclosed as a
separate item under equity. Dividends are
recognised as a liability when declared by the
annual general meeting of shareholders.

Income tax and deferred tax

Current tax liabilities and current tax
receivables are recognised in the balance sheet
as the estimated tax on the taxable income for
the year, adjusted for tax on the taxable income
for previous years and tax paid on account.

Deferred tax is measured according to the
liability method in respect of temporary
differences between the carrying amount of
assets and liabilites 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.

Liabilities

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
The cash flow statement shows the company's

cash flows for the year, broken down under
cash flows from operating, investing and
financing activities, the year's changes in cash
and cash equivalents and the company's cash
and cash equivalents at the beginning and at
the end of the year.
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Likviditetsvirkningen af kgb og salg af virksomhe-
der vises separat under pengestremme fra inve-
steringsaktivitet. | pengestremsopggarelsen indreg-
nes pengestremme vedrgrende kgbte virksomhe-
der fra anskaffelsestidspunktet, og pengestramme
vedrgrende solgte virksomheder indregnes frem til
salgstidspunktet.

Pengestromme fra driftsaktivitet
Pengestrgmme fra driftsaktivitet opgares som sel-
skabets resultat reguleret for ikke-kontante drifts-
poster, aendring i driftskapital og betalt selskabs-
skat. Udbytteindteegter fra kapitalandele indregnes
under 'renteindteegter og udbytter, modtaget'.

Pengestromme fra investeringsaktivitet
Pengestremme fra investeringsaktivitet omfatter
betaling i forbindelse med kgb og salg af virksom-
heder og aktiviteter samt kab og salg af immateri-
elle, materielle og finansielle anlaegsaktiver.

Pengestromme fra finansieringsaktivitet
Pengestramme fra finansieringsaktivitet omfatter
&ndringer i stgrrelse eller sammensaetning af
selskabets kapital og omkostninger forbundet her-
med samt optagelse af lan, afdrag pa rentebaeren-
de geeld og betaling af udbytte til selskabsdeltage-
re.

Likvider

Likvider omfatter likvide beholdninger og kortfris-
tede veerdipapirer med en Igbetid under 3 mane-
der, og som uden hindring kan omseettes til likvide
beholdninger, og hvorpa der kun er ubetydelige ri-
sici for veerdisendringer.
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The cash flow effect of additions and disposals
of entities is shown separately under cash flows
from investing activities. The cash flow
statement includes cash flows from acquired
entities from the time of acquisition, and cash
flows from sold entities are included until the
date of sale.

Cash flows from operating activities

Cash flows from operating activities are stated
as the company's profit or loss for the year,
adjusted for non-cash operating items, changes
in working capital and paid income taxes.
Dividend income from investments s
recognised under ‘Interest income and dividend
received’.

Cash flows from investing activities

Cash flows from investing activities comprise
payments related to the acquisition and sale of
entities and activities as well as intangible
assets, property, plant and equipment and
investments.

Cash flows from financing activities

Cash flows from financing activities comprise
changes in the size or composition of the
company's share capital and related costs, as
well as the raising of loans, repayment of
interest-bearing debt and payment of dividends
to shareholders.

Cash and cash equivalents

Cash and cash equivalents comprise cash and
short-term securities whose remaining life is
less than three months and which are readily
convertible into cash and which are subject only
to insignificant risks of changes in value.
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Hoved- og nggletalsoversigt
Financial Highlights

Forklaring af naggletal.
Definitions of financial ratios.

Soliditetsgrad

Solvency ratio

Likviditetsgrad

Current ratio
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Egenkapital ultimo x 100
Samlede aktiver ultimo

Equity at year end x 100

Total assets

Omseaetningsaktiver x 100
Kortfristet geeld

Current assets total x 100

Short-term liabilities
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