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Ledelsespategning

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 1. januar - 31. december
2025 for Titan Wind Operational Support Europe ApS.

Arsrapporten er aflagt i overensstemmelse med arsregn-
skabsloven.

Arsregnskabet giver efter min opfattelse et retvisende billede
af selskabets aktiver, passiver og finansielle stilling pr. 31.
december 2025 samt af resultatet af selskabets aktiviteter for
2025.

Arsrapporten indstilles til generalforsamlingens godkendelse.

Varde, den 23. marts 2026
Varde, 23 March 2026

Direktion
Executive Board

Henrik Victor Hansen
direkter
Manager

The Executive Board has today considered and adopted the
Annual Report of Titan Wind Operational Support Europe
ApS for the financial year 1 January - 31 December 2025.

The Annual Report is prepared in accordance with the
Danish Financial Statements Act.

In my opinion the Financial Statements give a true and fair
view of the financial position at 31 December 2025 of the
Company and of the results of the Company operations for
2025.

| recommend that the Annual Report be adopted at the
Annual General Meeting.



Den uathaengige revisors revisionspategning

Til kapitalejeren i Titan Wind Operational Support Europe
ApS

Konklusion

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

Vi har revideret arsregnskabet for Titan Wind Operational
Support Europe ApS for regnskabsaret 1. januar - 31.
december 2025, der omfatter resultatopggrelse, balance,
egenkapitalopggrelse og noter, herunder anvendt regnskabs-
praksis ("regnskabet”).

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med
internationale standarder om revision og de yderligere krav,
der er geeldende i Danmark. Vores ansvar ifglge disse
standarder og krav er naermere beskrevet i revisionspateg-

ningens afsnit "Revisors ansvar for revisionen af regnskabet”.

Vi er uafheengige af selskabet i overensstemmelse med
International Ethics Standards Board for Accountants’
internationale retningslinjer for revisorers etiske adfeerd
(IESBA Code) og de yderligere etiske krav, der er gaeldende i
Danmark, ligesom vi har opfyldt vores @vrige etiske
forpligtelser i henhold til disse krav og IESBA Code. Det er
vores opfattelse, at det opnaede revisionsbevis er
tilstraekkeligt og egnet som grundlag for vores konklusion.

Ledelsens ansvar for regnskabet

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

To the shareholder of Titan Wind Operational Support Europe
ApS

Opinion

In our opinion, the Financial Statements give a true and fair
view of the financial position of the Company at 31 December
2025 and of the results of the Company’s operations for the
financial year 1 January - 31 December 2025 in accordance
with the Danish Financial Statements Act.

We have audited the Financial Statements of Titan Wind
Operational Support Europe ApS for the financial year 1
January - 31 December 2025, 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 under those
standards and requirements are further described in the
"Auditor’s responsibilities for the audit of the Financial
Statements” section of our report. We are independent of the
Company in accordance with the International Ethics
Standards Board for Accountants’ International Code of
Ethics for Professional Accountants (IESBA Code) and the
additional ethical requirements applicable in Denmark, and
we have fulfilled our other ethical responsibilities in
accordance with these requirements and the IESBA Code.
We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Management’s responsibilities for the Financial
Statements

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



Den uathaengige revisors revisionspategning

Ved udarbejdelsen af regnskabet er ledelsen ansvarlig for at
vurdere selskabets evne til at fortsaette 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 gare dette.

Revisors ansvar for revisionen af regnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
regnskabet som helhed er uden vaesentlig fejlinformation,
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 revision, der udfgres i overensstemmelse
med internationale standarder om revision og de yderligere
krav, der er geeldende i Danmark, altid vil afdaekke vaesentlig
fejlinformation, nar sadan findes. Fejlinformationer kan opsta
som folge af besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan forventes, at de
enkeltvis eller samlet har indflydelse pa de gkonomiske
beslutninger, som brugerne traeffer pa grundlag af
regnskabet.

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

. Identificerer og vurderer vi risikoen for veesentlig
fejlinformation i regnskabet, uanset om denne skyldes
besvigelser eller fejl, udformer og udfarer
revisionshandlinger som reaktion pa disse risici samt
opnar revisionsbevis, der er tilstreekkeligt og egnet til at

danne grundlag for vores konklusion. Risikoen for ikke at

opdage veaesentlig fejlinformation forarsaget af
besvigelser er hgjere end ved vaesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan omfatte
sammensvaergelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesaettelse af intern
kontrol.

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

In preparing the Financial Statements, Management is
responsible for assessing the Company’s ability to continue
as a going concern, disclosing, as applicable, matters related
to going concern and using the going concern basis of
accounting in preparing the Financial Statements unless
Management either intends to liquidate the Company or to
cease operations, or has no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the Financial
Statements

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

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

. 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.



Den uathaengige revisors revisionspategning

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

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

. Tager vi stilling til den samlede praesentation, struktur og
indhold af regnskabet, herunder noteoplysningerne, samt
om regnskabet 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 tidsmaessige placering af
revisionen samt betydelige revisionsmaessige observationer,
herunder eventuelle betydelige mangler i intern kontrol, som
vi identificerer under revisionen.

Esbjerg, den 23. marts 2026

Esbjerg,23 March 2026
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab

CVR-nr. 33 77 12 31

John Lindvig Christiansen

statsautoriseret revisor
State Authorised Public Accountant

mne26846

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

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

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

We communicate with those charged with governance
regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify
during our audit.
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Resultatopgerelse 1. januar - 31. december

(TDKK) Note 2025 2024
Bruttofortjeneste 12.875 21.822
Gross profit

Personaleomkostninger 3 -24.269 -19.210
Staff expenses

Af- og nedskrivninger af materielle anleegsaktiver -9 -1
Depreciation and impairment losses of property, plant and equipment

Nedskrivning af omsaetningsaktiver 0 -1.284
Impairment of current assets

Resultat for finansielle poster -11.403 1.327
Profit/loss before financial income and expenses

Finansielle indtaegter 18 27
Financial income

Finansielle omkostninger 4 -1.182 402
Financial expenses

Resultat for skat -12.567 952

Profit/loss before tax

Skat af arets resultat 0 0
Tax on profit/loss for the year
Arets resultat -12.567 952

Net profit/loss for the year

Resultatdisponering
Distribution of profit

(TDKK) 2025 2024

Forslag til resultatdisponering
Proposed distribution of profit

Overfgrt resultat -12.567 952
Retained earnings

-12.567 952




Balance 31. december

Aktiver

Assets

(TDKK) Note 2025 2024
Produktionsanlaeg og maskiner 58 31
Plant and machinery

Andre anleeg, driftsmateriel og inventar 0 0
Other fixtures and fittings, tools and equipment

Materielle anlaegsaktiver 5 58 31
Property, plant and equipment

Anlagsaktiver 58 31
Fixed assets

Varebeholdninger 6 8.835 10.443
Inventories

Tilgodehavender fra salg og tjenesteydelser 12.703 51.081
Trade receivables

Tilgodehavender hos tilknyttede virksomheder 1.343 523
Receivables from group enterprises

Andre tilgodehavender 105 0
Other receivables

Udskudt skatteaktiv 7 506 506
Deferred tax asset

Periodeafgraensningsposter 113 945
Prepayments

Tilgodehavender 14.770 53.055
Receivables

Likvide beholdninger 862 4.698
Cash at bank and in hand

Omsatningsaktiver 24.467 68.196
Current assets

Aktiver 24.525 68.227

Assets




Balance 31. december

Passiver
Liabilities and equity

(TDKK)

Note

2025

2024

Selskabskapital
Share capital

Overfgrt resultat
Retained earnings

Egenkapital
Equity

Deposita
Deposits

Langfristede gaeldsforpligtelser
Long-term debt

Kreditinstitutter
Credit institutions

Modtagne forudbetalinger fra kunder
Prepayments received from customers

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises

Anden geeld
Other payables

Kortfristede gaeldsforpligtelser
Short-term debt

Galdsforpligtelser
Debt

Passiver
Liabilities and equity

Going concern
Going concern

Vaesentligste aktiviteter
Key activities

Eventualposter og gvrige gkonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Neertstdende parter
Related parties

Anvendt regnskabspraksis
Accounting Policies

10

11

50

-9.416

50

3.151

-9.366

3.201

39

39

39

39

33

6.221

22.062

5.536

1.479

17.966

38.189

7.353

33.852

64.987

33.891

65.026

24.525

68.227




Egenkapitalopgorelse

Selskabskapital Overfort resultat | alt
(TDKK) Share capital Retained earnings Total
Egenkapital 1. januar 50 3.151 3.201
Equity at 1 January
Arets resultat 0 -12.567 -12.567
Net profit/loss for the year
Egenkapital 31. december 50 -9.416 -9.366

Equity at 31 December




Noter til arsregnskabet

1. Going concern
Going concern

Selskabets ultimative moderselskab Titan Wind Energy (Suzhou) Co., Ltd. har udstedt en statteerklaering, der bekraefter, at
dette selskab vil sikre den fortsatte finansiering af Titan Wind Energy (Europe) A/S og dets datterselskaber gennem hele aret
2026, 2027 og 2028 og forpligter sig til at udfare enhver handling der er ngdvendig for at opretholde og sikre at selskabet kan

opretholde status som going concern, hvorfor ledelsen har aflagt arsregnskabet med fortsat drift for gje.

The ultimate parent company Titan Wind Energy (Suzhou) Co., Ltd. has issued a Letter of Support confirming to secure the continued funding
of Titan Wind Energy (Europe) A/S and its subsidiaries throughout the year of 2026, 2027 and 2028 and commit to carry out any actions
needed to ensure a going concern status which is why the management has presented the Financial Statements on a going concern basis.

2. Vasentligste aktiviteter
Key activities

Selskabets veesentligste aktiviteter er at udgve driftsteknisk support samt anden virksomhed, der efter direktionens skan er

forbundet dermed.
The principal activities comprises of carrying out operational technical support and other activities that, in the opinion of the Executive Board,
are associated with this.

3. Personaleomkostninger
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Staff expenses

(TDKK) 2025 2024
Lgnninger 21.845 17.134
Wages and salaries
Pensioner 2.189 1.754
Pensions
Andre omkostninger til social sikring 235 322
Other social security expenses

24.269 19.210
Gennemsnitligt antal beskaftigede medarbejdere 36 32

Average number of employees



Noter til arsregnskabet

4. Finansielle omkostninger
Financial expenses

11

(TDKK) 2025 2024
Renteomkostninger tilknyttede virksomheder 1.026 279
Interest to group enterprises
Andre finansielle omkostninger 31 123
Other financial expenses
Valutakurstab 125 0
Exchange loss

1.182 402

5. Materielle anlaegsaktiver
Property, plant and equipment

Produktions-

Andre anlag,

anlaeg og driftsmateriel og
maskiner inventar
Plant and Other fixtures and
machinery fittings, tools and
(TDKK) equipment
Kostpris 1. januar 388 80
Cost at 1 January
Tilgang i arets lgb 36 0
Ad(ditions for the year
Kostpris 31. december 424 80
Cost at 31 December
Ned- og afskrivninger 1. januar 357 80
Impairment losses and depreciation at 1 January
Arets afskrivninger 13 0
Depreciation for the year
Arets ned- og afskrivninger pa afhaendede aktiver 4 0
Impairment and depreciation of sold assets for the year
Ned- og afskrivninger 31. december 366 80
Impairment losses and depreciation at 31 December
Regnskabsmaessig veerdi 31. december 58 0

Carrying amount at 31 December




Noter til arsregnskabet

6. Varebeholdninger
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Inventories
(TDKK) 2025 2024
Ravarer og hjeelpematerialer 75 3.674
Raw materials and consumables
Varer under fremstilling 6.818 5.179
Work in progress
Feerdigvarer og handelsvarer 0 1.590
Finished goods and goods for resale
Forudbetaling for varer 1.942 0
Prepayments for goods

8.835 10.443

7. Udskudt skatteaktiv

Deferred tax asset
(TDKK) 2025 2024
Udskudt skatteaktiv 1. januar 506 506
Deferred tax asset at 1 January
Udskudt skatteaktiv 31. december 506 506

Deferred tax asset at 31 December

Udskudt skatteaktiv bestar primeert af fremferbart skattemaessigt underskud. Det udskudte skatteaktiv udger ca. DKK 3.8 mio.
Baseret pa driftsbudgetter forventer ledelsen, at ca. DKK 0,5 mio. vil blive udnyttet inden for de naeste tre ar. Derfor er dette

belgb indregnet i arsrapporten.

Deferred tax assets primarily consist of tax loss carryforwards. The deferred tax asset amounts to approximately DKK 3.8 million. Based on

operating budgets, management expects that approximately DKK 0.5 million will be utilized within the next three years. Therefore, this amount

has been recognized in the annual report.
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Noter til arsregnskabet

8. Langfristede gaeldsforpligtelser
Long-term debt

Afdrag, der forfalder inden for 1 ar, er opfart under kortfristede gaeldsforpligtelser. @vrige forpligtelser er indregnet under

langfristede geeldsforpligtelser.
Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term debt.

Geeldsforpligtelserne forfalder efter nedenstaende orden:
The debt falls due for payment as specified below:

(TDKK) 2025 2024
Deposita
Deposits
Efter 5 ar 39 39
After 5 years
Langfristet del 39 39
Long-term part
Inden for 1 ar 0 0
Within 1 year
39 39
9. Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

(TDKK) 2025 2024
Leje- og leasingforpligtelser
Rental and lease obligations
Leasingforpligtelser fra operationel leasing. Samlede fremtidige leasingydelser:
Lease obligations under operating leases. Total future lease payments:
Inden for 1 ar 401 401
Within 1 year
Mellem 1 og 5 ar 377 778
Between 1 and 5 years

778 1.179
Lejeforpligtelser, uopsigelighedsperiode 9/ 10 ar 16.025 17.805

Lease obligations, period of non-terminability 9/ 10 years
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Noter til arsregnskabet

9. Eventualposter og avrige skonomiske forpligtelser (fortsat)
Contingent assets, liabilities and other financial obligations (continued)

(TDKK) 2025 2024

Andre eventualforpligtelser
Other contingent liabilities

Koncernens selskaber heefter solidarisk for skat af koncernens sambeskattede indkomst mv. Det samlede belgb for skyldig
selskabsskat fremgar af arsrapporten for Titan Wind Energy (Europe) A/S, der er administrationsselskab i forhold til
sambeskatningen. Koncernens selskaber haefter endvidere solidarisk for danske kildeskatter i form af udbytteskat, royaltyskat
og renteskat. Eventuelle senere korrektioner til selskabsskatter og kildeskatter kan medfgre, at selskabets haeftelse udger et

starre belgb.

The group companies are jointly and severally liable for tax on the jointly taxed incomes etc of the Group. The total amount of corporation tax
payable is disclosed in the Annual Report of Titan Wind Energy (Europe) A/S, which is the management company of the joint taxation
purposes. Moreover, the group companies are jointly and severally liable for Danish withholding taxes by way of dividend tax, tax on royalty
payments and tax on unearned income. Any subsequent adjustments of corporation taxes and withholding taxes may increase the Company's
liability.

Heraf overfor tilknyttede virksomheder
Including to group enterprises

Leje- og leasingforpligtelser 16.025 17.805
Rental and lease obligations

10. Nzertstaende parter og oplysning om aflaeggelse af koncernregnskab
Related parties and disclosure of consolidated financial statements

Koncernregnskab
Consolidated Financial Statements

Selskabet indgar i koncernrapporten for moderselskabet:
The Company is included in the Group Annual Report of the Parent Company of the largest and smallest group:

Navn Hjemsted
Name Place of registered office

Titan Wind Energy (Europe) A/S Varde



Noter til arsregnskabet

11. Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Titan Wind Operational Support Europe ApS
for 2025 er udarbejdet i overensstemmelse med arsregn-
skabslovens bestemmelser for virksomheder i
regnskabsklasse B med tilvalg af enkelte regler i klasse C.

Den anvendte regnskabspraksis er usendret i forhold til sidste
ar.

Generelt om indregning og maling

Indtaegter indregnes i resultatopgerelsen i takt med, at de
indtjenes. Herudover indregnes vaerdireguleringer af
finansielle aktiver og forpligtelser, der males til dagsvaerdi
eller amortiseret kostpris. Endvidere indregnes i resultatop-
gerelsen alle omkostninger, der er afholdt for at opna arets
indtjening, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbagefersler som fglge af
eendrede regnskabsmaessige skgn af belgb, der tidligere har
veeret indregnet i resultatopgarelsen.

Aktiver indregnes i balancen, nar det er sandsynligt, at
fremtidige skonomiske 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 veerdi kan males palideligt.

Ved farste indregning males aktiver og forpligtelser il
kostpris. Efterfalgende males aktiver og forpligtelser som
beskrevet for hver enkelt regnskabspost nedenfor.

Omregning af fremmed valuta

Som praesentationsvaluta benyttes danske kroner. Alle andre
valutaer anses som fremmed valuta.

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Gevinster og tab, der opstar pa
grund af forskelle mellem transaktionsdagens kurs og kursen
pa betalingsdagen, indregnes i resultatopggrelsen som en
finansiel post. Hvis valutapositioner anses for sikring af
fremtidige pengestremme, indregnes vaerdireguleringerne
direkte pa egenkapitalen.

15

The Annual Report of Titan Wind Operational Support Europe
ApS for 2025 has been prepared in accordance with the
provisions of the Danish Financial Statements Act applying to
enterprises of reporting class B as well as selected rules
applying to reporting class C.

The accounting policies applied remain unchanged from last
year.

Recognition and measurement

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

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

Liabilities are recognised in the balance sheet when it is

probable that future economic benefits will flow out of the
Company, and the value of the liability can be measured

reliably.

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

Translation policies

Danish kroner is used as the presentation currency. All other
currencies are regarded as foreign currencies.

Transactions in foreign currencies are translated at the
exchange rates at the dates of transaction. Gains and losses
arising due to differences between the transaction date rates
and the rates at the dates of payment are recognised in
financial income and expenses in the income statement.



Noter til arsregnskabet

11. Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Tilgodehavender, geeld og andre monetaere poster i fremmed
valuta, som ikke er afregnet pa balancedagen, males til
balancedagens valutakurs. Forskellen mellem
balancedagens kurs og kursen pa tidspunktet for
tilgodehavendets eller gaeldens opstaen indregnes i resultat-
opgegrelsen under finansielle indtaegter og omkostninger.

Anleegsaktiver, der er kebt i fremmed valuta, males til kursen
pa transaktionsdagen.

Resultatopgorelse

Nettoomsaetning

Ved salg af varer indregnes nettoomsaetning, nar fordele og
risici vedrgrende de solgte varer er overgaet til kaber,
nettoomsaetningen kan males palideligt, og det er
sandsynligt, at de gkonomiske fordele ved salget vil tilga
selskabet.

Nettoomsaetningen males til det modtagne vederlag og
indregnes eksklusive moms og med fradrag af rabatter i
forbindelse med salget.

Omkostninger til ravarer og hjelpematerialer

Omekostninger til ravarer og hjeelpematerialer indeholder det
forbrug af ravarer og hjeelpematerialer, der er anvendt for at
opna virksomhedens nettoomsaetning.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder indirekte
produktionsomkostninger og omkostninger til lokaler, salg og
administration mv.

Bruttofortjeneste

Bruttofortjeneste opgeres med henvisning til arsregnskabs-
lovens § 32 som et sammendrag af nettoomseetning, andre
driftsindtaegter, omkostninger til ravarer og hjeelpematerialer
og andre eksterne omkostninger.
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Receivables, payables and other monetary items in foreign
currencies that have not been settled at the balance sheet
date are translated at the exchange rates at the balance
sheet date. Any differences between the exchange rates at
the balance sheet date and the rates at the time when the
receivable or the debt arose are recognised in financial
income and expenses in the income statement.

Fixed assets acquired in foreign currencies are measured at
the transaction date rates.

Income statement

Revenue

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

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

Expenses for raw materials and consumables

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

Other external expenses

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

Gross profit

With reference to section 32 of the Danish Financial
Statements Act, gross profit/loss is calculated as a summary
of revenue, other operating income, expenses for raw
materials and consumables and other external expenses.



Noter til arsregnskabet

11. Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Personaleomkostninger

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

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og nedskrivninger
af materielle anleegsaktiver.

Andre driftsindtaegter/-omkostninger

Andre driftsindtaegter og andre driftsomkostninger omfatter
regnskabsposter af sekundaer karakter i forhold til selskabets
hovedaktivitet, herunder avance og tab ved salg af materielle
anleegsaktiver.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i resultatop-
gerelsen med de belgb, der vedrgrer regnskabsaret.

Skat af arets resultat

Skat af arets resultat, som bestar af arets aktuelle skat og
arets udskudte skat, indregnes i resultatopggrelsen med den
del, der kan henfgres til arets resultat, og direkte pa
egenkapitalen med den del, der kan henfgres til
egenkapitaltransaktioner.

Selskabet er sambeskattet med moderselskabet.
Selskabsskatten fordeles mellem de sambeskattede
selskaber i forhold til disses skattepligtige indkomster.

Balance

Materielle anleegsaktiver

Materielle anlaegsaktiver males til kostpris med fradrag af
akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkostninger direkte
tilknyttet anskaffelsen indtil det tidspunkt, hvor aktivet er klar
til at blive taget i brug.
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Staff expenses

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.

Amortisation, depreciation and impairment losses

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

Other operating income and expenses

Other operating income and other operating expenses
comprise items of a secondary nature to the main activities of
the Company, including gains and losses on the sale of
property, plant and equipment.

Financial income and expenses

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

Tax on profit/loss for the year

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

The Company is jointly taxed with Parent Company. The tax
effect of the joint taxation is allocated to enterprises in
proportion to their taxable incomes.

Balance sheet

Property, plant and equipment

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

Cost comprises the cost of acquisition and expenses directly
related to the acquisition up until the time when the asset is
ready for use.
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11. Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Afskrivningsgrundlaget, der opggres som kostpris reduceret
med eventuel restveerdi, fordeles lineaert over aktivernes
forventede brugstid, der udger:

Produktionsanlaeg og maskiner 3-4 ar

Andre anleeg, driftsmateriel og inventar 3-4 ar

Restveerdierne for anlaegsaktiverne er fastsat til nul.

Afskrivningsperiode og restveerdi revurderes arligt.

Nedskrivning af anlagsaktiver

Den regnskabsmaessige vaerdi af materielle anlaegsaktiver
gennemgas arligt for at afgare, om der er indikation af
veerdiforringelse ud over det, som udtrykkes ved afskrivning.

Hvis dette er tilfaeldet, foretages nedskrivning til den lavere
genindvindingsveerdi.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-metoden eller
nettorealisationsveerdi, hvis denne er lavere.

Nettorealisationsvaerdien for varebeholdninger opggres il det
belgb, som forventes at kunne indbringes ved salg i normal
drift med fradrag af salgs- og feerdigggrelsesomkostninger.
Nettorealisationsvaerdien opgeres under hensyntagen til
omseettelighed, ukurans og udvikling i forventet salgspris.

Kostpris for handelsvarer samt ravarer og hjselpematerialer
omfatter kabspris med tillaeg af hjemtagelsesomkostninger.

Kostpris for fremstillede feerdigvarer samt varer under
fremstilling omfatter kostpris for ravarer, hjeelpematerialer og
direkte lgn med tilleeg af indirekte produktionsomkostninger.
Indirekte produktionsomkostninger indeholder indirekte
materialer og lgn samt vedligeholdelse af og afskrivning pa
de i produktionsprocessen benyttede maskiner,
fabriksbygninger og udstyr samt omkostninger il
fabriksadministration og ledelse.
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Depreciation based on cost reduced by any residual value is
calculated on a straight-line basis over the expected useful
lives of the assets, which are:

Plant and machinery 3-4 years

Other fixtures and fittings, tools and equipment ~ 3-4 years

The fixed assets’ residual values are determined at nil.

Depreciation period and residual value are reassessed
annually.

Impairment of fixed assets

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

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

Inventories

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

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

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

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

Tilgodehavender

Tilgodehavender males i balancen til amortiseret kostpris
eller en lavere nettorealisationsvaerdi, hvilket normalt udgaer
nominel vaerdi med fradrag af nedskrivning til imgdegaelse af
tab.

Periodeafgransningsposter

Periodeafgraensningsposter indregnet som aktiver omfatter
afholdte forudbetalte omkostninger vedrgrende efterfglgende
regnskabsar.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat méles efter den balanceorienterede
geeldsmetode af midlertidige forskelle mellem regnskabs-
maessig og skattemaessig veerdi af aktiver og forpligtelser,
opgjort pa grundlag af den planlagte anvendelse af aktivet,
henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatteveerdien af
fremforselsberettiget skattemaessigt underskud, males til den
veerdi, hvortil aktivet forventes at kunne realiseres, enten ved
udligning i skat af fremtidig indtjening eller ved modregning i
udskudte skatteforpligtelser inden for samme juridiske
skatteenhed.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil veere
geeldende, nar den udskudte skat forventes udlgst som
aktuel skat. £Endring i udskudt skat, som fglge af aendringer i
skattesatser, indregnes i resultatopgarelsen eller i
egenkapitalen, nar den udskudte skat vedrarer poster, der er
indregnet i egenkapitalen.

Aktuelle skattetiigodehavender og -forpligtelser

Aktuelle skatteforpligtelser og tiigodehavende aktuel skat
indregnes i balancen som beregnet skat af arets
skattepligtige indkomst reguleret for skat af tidligere ars
skattepligtige indkomster samt for betalte acontoskatter.
Tilleeg og godtgerelse under acontoskatteordningen
indregnes i resultatopggrelsen under finansielle poster.
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Receivables

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

Prepayments

Prepayments comprise prepaid expenses concerning
subsequent financial year.

Deferred tax assets and liabilities

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

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

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

Current tax receivables and liabilities

Current tax liabilities and receivables are recognised in the
balance sheet as the expected taxable income for the year
adjusted for tax on taxable incomes for prior years and tax
paid on account. Extra payments and repayment under the
on-account taxation scheme are recognised in the income
statement in financial income and expenses.
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11. Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Finansielle gaeldsforpligtelser

Gaeldsforpligtelser males til amortiseret kostpris, der i al
vaesentlighed svarer til nominel veerdi.

Financial liabilities

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