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Ledelsespategning
Management's statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1. januar -
31. december 2023 for IAC ACOUSTICS A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2023 samt af
resultatet af selskabets aktiviteter for 2023.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de forhold,
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Hvidovre, den 8. februar 2024
Hvidovre, 8 February 2024

Direktion
Executive Board

Zepp Nath Golman
direktor
Manager

Bestyrelse
Board of Directors

Jiang Pengming Jiang Bo
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The Executive Board and Board of Directors have
today considered and adopted the Annual Report of
TAC ACOUSTICS A/S for the financial year 1
January - 31 December 2023.

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

In our opinion the Financial Statements give a true
and fair view of the financial position at 31
December 2023 of the Company and of the results
of the Company operations for 2023.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in
the Review.

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

Zepp Nath Golman



Den uafthangige revisors erklering om udvidet gennemgang
Independent Practitioner’s Extended Review Report

Til kapitalejeren i IAC ACOUSTICS A/S
Konklusion

Vi har udfert udvidet gennemgang af
arsregnskabet for TAC ACOUSTICS A/S for
regnskabsaret 1. januar - 31. december 2023, der
omfatter resultatopgerelse, balance,
egenkapitalopgerelse og noter, herunder anvendt
regnskabspraksis. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Baseret pa det udforte arbejde er det vores
opfattelse, at rsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2023 samt af
resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2023 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores udvidede gennemgang i
overensstemmelse med Erhvervsstyrelsens
erklaeringsstandard for smé virksomheder og FSR
— danske revisorers standard om udvidet
gennemgang af arsregnskaber, der udarbejdes
efter drsregnskabsloven. Vores ansvar ifolge disse
standarder og krav er naermere beskrevet i
afsnittet "Revisors ansvar for den udvidede
gennemgang af arsregnskabet”. Vi er uathengige
af selskabet i overensstemmelse med
International Ethics Standards Board for
Accountants’ internationale retningslinjer for
revisorers etiske adfaerd (IESBA Code) og de
yderligere etiske krav, der er geldende i
Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse krav og
IESBA Code. Det er vores opfattelse, at det
opnaede bevis er tilstreekkeligt og egnet som
grundlag for vores konklusion.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for ngdvendig for at
udarbejde et drsregnskab uden vasentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.
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To the shareholder of IAC ACOUSTICS A/S
Conclusion

We have performed an extended review of the
Financial Statements of IAC ACOUSTICS A/S for the
financial year 1 January - 31 December 2023, which
comprise income statement, balance sheet, statement
of changes in equity and notes, including a summary
of significant accounting policies. The Financial
Statements are prepared in accordance with the
Danish Financial Statements Act.

Based on the work performed, in our opinion, the
Financial Statements give a true and fair view of the
financial position of the Company at 31 December
2023 and of the results of the Company”s operations
for the financial year 1 January - 31 December 2023
in accordance with the Danish Financial Statements
Act.

Basis for Conclusion

We conducted our extended review in accordance with
the Danish Business Authority s Assurance Standard
for Small Enterprises and FSR — Danish Auditors”
standard on extended review of financial statements
prepared in accordance with the Danish Financial
Statements Act. Our responsibilities under those
standards and requirements are further described in
the ”Practitioner”s responsibilities for the extended
review 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 evidence we have obtained is sufficient and
appropriate to provide a basis for our conclusion.

Management’s responsibility 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 uafthangige revisors erklering om udvidet gennemgang
Independent Practitioner’s Extended Review Report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde 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 gore dette.

Revisors ansvar for den udvidede gennemgang af
arsregnskabet

Vores ansvar er at udtrykke en konklusion om
arsregnskabet. Dette kraever, at vi planlaegger og
udferer handlinger med henblik pa at opna
begrenset sikkerhed for vores konklusion om
arsregnskabet og derudover udferer specifikt
kraevede supplerende handlinger med henblik pa
at opna yderligere sikkerhed for vores konklusion.

En udvidet gennemgang omfatter handlinger, der
primaert bestar af forespgrgsler til ledelsen og,
hvor det er hensigtsmaessigt, andre i
virksomheden, analytiske handlinger og de
specifikt kraevede supplerende handlinger samt
vurdering af det opnéede bevis.

Omfanget af handlinger, der udferes ved en
udvidet gennemgang, er mindre end ved en
revision, og vi udtrykker derfor ingen
revisionskonklusion om arsregnskabet.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

I tilknytning til vores udvidede gennemgang af
arsregnskabet er det vores ansvar at laese
ledelsesberetningen og i den forbindelse overveje,
om ledelsesberetningen er veaesentligt inkonsistent
med arsregnskabet eller vores viden opnaet ved
den udvidede gennemgang eller pd anden méde
synes at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om

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

Practitioner’s responsibilities for the extended review
of the Financial Statements

Our responsibility is to express a conclusion on the
Financial Statements. This requires that we plan and
perform procedures to obtain limited assurance in
respect of our conclusion on the Financial Statements
and, moreover, that we perform supplementary
procedures specifically required to obtain additional
assurance in respect of our conclusion.

An extended review consists of making inquiries,
primarily of Management and others within the
enterprise, as appropriate, and applying analytical
procedures and the supplementary procedures
specifically required as well as assessing the evidence
obtained.

An extended review is less in scope than an audit and,
consequently, we do not express an audit opinion on
the Financial Statements.

Statement on Management’s Review

Management is responsible for Management’s
Review.

Our opinion on the Financial Statements does not
cover Management’s Review, and we do not express
any form of assurance conclusion thereon.

In connection with our extended review 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 extended review, 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.



Den uafthangige revisors erklering om udvidet gennemgang
Independent Practitioner’s Extended Review Report

Baseret pa det udforte arbejde er det vores Based on the work we have performed, in our view,
opfattelse, at ledelsesberetningen er i Management’s Review is in accordance with the
overensstemmelse med arsregnskabet og er Financial Statements and has been prepared in
udarbejdet i overensstemmelse med accordance with the requirements of the Danish
arsregnskabslovens krav. Vi har ikke fundet Financial Statements Act. We did not identify any
vasentlig fejlinformation i ledelsesberetningen. material misstatement in Management’s Review.

Hellerup, den 8. februar 2024
Hellerup, 8 February 2024

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr.337712 31

Henrik Hornbak

statsautoriseret revisor
State Authorised Public Accountant

mne32802

pwe



Selskabsoplysninger
Company information

Selskabet TAC ACOUSTICS A/S
The Company Jernholmen 44
DK-2650 Hvidovre

CVR-nr: 11 73 31 74
CVR No: 11733174

Regnskabsperiode: 1. januar - 31. december
Financial period: 1 January - 31 December

Stiftet: 17. november 1987
Incorporated: 17 November 1987

Regnskabsér: 36. regnskabsar
Financial year: 36th financial year

Hjemstedskommune: Hvidovre
Municipality of reg. office: Hvidouvre

Bestyrelse Jiang Pengming

Board of Directors Jiang Bo
Zepp Nath Golman

Direktion Zepp Nath Golman

Executive Board

Revisor PricewaterhouseCoopers

Auditors Statsautoriseret Revisionspartnerselskab
Strandvejen 44

DK-2900 Hellerup
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Ledelsesberetning
Management's review

Vasentligste aktiviteter

Selskabets vaesentligste aktivitet er stgj- og
vibrationsdeempning samt rddgivning i forbindelse
hermed. Herudover producerer og forhandler
selskabet svingningsdeempere.

Udvikling i dret

Selskabets resultatopgerelse for 2023 udviser et
overskud pa DKK 2,099,826, og selskabets balance
pr. 31. december 2023 udviser en positiv
egenkapital pd DKK 17,151,212. Selskabets ledelse
anser resultatet for tilfredsstillende.

Igennem 2023 har IAC Acoustics A/S oplevet en
positiv udvikling i ordretilgang og omsztning,
hvilket har resulteret i det meget tilfredsstillende
resultat. Den positiv udvikling er fortsat i starten af
2024, og der forventes et paent resultat i 2024.

Begivenheder efter balancedagen
Der er ikke efter balancedagen indtruffet forhold,

som har veasentlig indflydelse pa bedemmelsen af
arsrapporten.
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Key activities

The main activity of the company is noise and
vibration control equipment and consultancy
activites in this connection. Furthermore, the
company sells and produces vibration dampers.

Development in the year

The income statement of the Company for 2023
shows a profit of DKK 2,099,826, and at 31
December 2023 the balance sheet of the Company
shows positive equity of DKK 17,151,212. The
management of the Company assess the result
satisfactory.

Throughout 2023, IAC Acoustics A/S has
experienced a positive development in order intake
and revenue, which has resulted in the very
satisfactory result. The positive development has
continued at the beginning of 2024, and a positive
result is expected in 2024.

Subsequent events
No events materially affecting the assessment of the

Annual Report have occurred after the balance
sheet date.



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

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff expenses

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

equipment
Resultat for finansielle poster

Profit/loss before financial income and expenses

Finansielle indtaegter
Financial income
Finansielle omkostninger
Financial expenses
Resultat for skat
Profit/loss before tax

Skat af arets resultat

Tax on profit/loss for the year
Arets resultat

Net profit/loss for the year

Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Betalt ekstraordinart udbytte
Extraordinary dividend paid

Overfort resultat
Retained earnings
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2023 2022

DKK DKK
12.702.398 13.407.591
-9.144.064 -9.106.499
-451.737 -162.276
3.106.597 4.138.816
171.003 84.052
-76.014 -461.676
3.201.586 3.761.192
-707.621 -824.947
2.493.965 2.936.245

2023 2022

DKK DKK
1.100.000 0
1.393.965 2.936.245
2.493.965 2.936.245
7



Balance 31. december
Balance sheet 31 December

Aktiver
Assets

Note 2023 2022

DKK DKK

Produktionsanlaeg og maskiner 375.824 82.572
Plant and machinery
Andre anleg, driftsmateriel og inventar 158.098 175.805
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler 2.520.097 2.100.800
Leasehold improvements
Materielle anlegsaktiver 6 3.054.019 2.359.177
Property, plant and equipment
Anlazgsaktiver 3.054.019 2.359.177
Fixed assets
Varebeholdninger 7 2.989.072 2.660.792
Inventories
Tilgodehavender fra salg og tjenesteydelser 2.303.353 5.171.715
Trade receivables
Igangveerende arbejder for fremmed regning 8 3.507.561 11.487.883
Contract work in progress
Tilgodehavender hos tilknyttede virksomheder 2.349.712 2.785.980
Receivables from group enterprises
Andre tilgodehavender 176.080 175.796
Other receivables
Periodeafgransningsposter 229.407 193.913
Prepayments
Tilgodehavender 8.566.113 19.815.287
Receivables
Likvide beholdninger 8.849.074 4.974.511
Cash at bank and in hand

pwc 8



Balance 31. december
Balance sheet 31 December

Aktiver
Assets

Omszatningsaktiver
Current assets

Aktiver
Assets

pwe

Note 2023 2022
DKK DKK
20.404.259 27.450.590
23.458.278 29.809.767




Balance 31. december
Balance sheet 31 December

Passiver
Liabilities and equity

Selskabskapital
Share capital
Overfort resultat
Retained earnings
Egenkapital
Equity

Henseattelse til udskudt skat
Provision for deferred tax
Hensatte forpligtelser
Provisions

Modtagne forudbetalinger fra kunder
Prepayments received from customers
Leverandorer af varer og tjenesteydelser
Trade payables

Igangvarende arbejder for fremmed regning
Contract work in progress

Geld til tilknyttede virksomheder
Payables to group enterprises
Selskabsskat

Corporation tax

Anden geld

Other payables

Kortfristede gaeldsforpligtelser
Short-term debt

Geldsforpligtelser
Debt

Passiver
Liabilities and equity
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2023 2022

DKK DKK
2.000.000 2.000.000
14.447.245 13.053.280
16.447.245 15.053.280
405.386 726.155
405.386 726.155
19.194 25.845
1.332.204 3.491.211
2.240.375 7.584.278
285.613 632.169
784.390 195.120
1.943.871 2.101.709
6.605.647 14.030.332
6.605.647 14.030.332
23.458.278 29.809.767

10



Balance 31. december
Balance sheet 31 December

Passiver
Liabilities and equity

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

Related parties

Anvendt regnskabspraksis

Accounting Policies

pwe

Note 2023 2022
DKK DKK
10
11
12

11



Egenkapitalopgerelse
Statement of changes in equity

Selskabs- Overfort
kapital resultat Talt
Share capital Retained Total
earnings
DKK DKK DKK
Egenkapital 1. januar 2.000.000 13.053.280 15.053.280
Equity at 1 January
Betalt ekstraordinaert udbytte 0 -1.100.000 -1.100.000
Extraordinary dividend paid
Arets resultat 0 2.493.965 2.493.965
Net profit/loss for the year
Egenkapital 31. december 2.000.000 14.447.245 16.447.245
Equity at 31 December

pwe
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Noter til arsregnskabet
Notes to the Financial Statements

1. Personaleomkostninger
Staff Expenses

Lonninger

Wages and salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security expenses
Andre personaleomkostninger

Other staff expenses

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

2. Af- og nedskrivninger af materielle anlaegsaktiver
Depreciation and impairment losses of property,
plant and equipment

Afskrivninger af materielle anlaegsaktiver
Depreciation of property, plant and equipment

3. Finansielle indtagter
Financial income

Andre finansielle indtaegter
Other financial income

pwe

2023 2022

DKK DKK
8.425.972 8.445.684
616.578 551.759
93.956 85.093
7.558 23.963
9.144.064 9.106.499
12 12

2023 2022

DKK DKK
451.737 162.276
451.737 162.276

2023 2022

DKK DKK
171.003 84.052
171.003 84.052
13



Noter til arsregnskabet
Notes to the Financial Statements

4. Finansielle omkostninger
Financial expenses

Andre finansielle omkostninger
Other financial expenses
Valutakurstab

Exchange loss

5. Skat af arets resultat
Income tax expense

Arets aktuelle skat

Current tax for the year
Arets udskudte skat
Deferred tax for the year

pwe

2023 2022
DKK DKK
36.903 65.461
39.111 396.215
76.014 461.676
2023 2022
DKK DKK
1.028.390 439.120
-320.769 385.827
707.621 824.947

14



Noter til arsregnskabet
Notes to the Financial Statements

6. Materielle anlaegsaktiver

Property, plant and equipment

Andre anleg,
Produktions- drifts-
anleg og materiel og  Indretning af

maskiner inventar lejede lokaler

Plantand  Other fixtures  Leasehold

machinery and fittings, improvements

tools and
equipment
DKK DKK DKK
Kostpris 1. januar 2.491.212 1.751.146 2.238.173
Cost at 1. January
Tilgang i arets lob 350.698 95.239 700.641
Additions for the year
Kostpris 31. december 2.841.910 1.846.385 2.938.814
Cost at 31. December
Ned- og afskrivninger 1. januar 2.408.640 1.575.341 137.371
Impairment losses and depreciation at 1. January
Arets afskrivninger 57.446 112.946 281.346
Depreciation for the year
Ned- og afskrivninger 31. december 2.466.086 1.688.287 418.717
Impairment losses and depreciation at 31.
December
Regnskabsmaessig verdi 31. december 375.824 158.098 2.520.097
Carrying amount at 31. December
Afskrives over 3-54r 3-5&r 10 &r
Amortised over 3-5 years 3-5 years 10 years
i
pwe 15



Noter til arsregnskabet
Notes to the Financial Statements

2023 2022
DKK DKK
7. Varebeholdninger
Inventories
Varer under fremstilling 82.942 65.851
Work in progress
Fardigvarer og handelsvarer 2.807.469 2.509.826
Finished goods and goods for resale
Forudbetaling for varer 98.661 85.115
Prepayments for goods
2.989.072 2.660.792
2023 2022
DKK DKK
8. Igangverende arbejder for fremmed regning
Contract work in progress
Igangvaerende arbejder for fremmed regning er indregnet saledes i balancen:
Contract work in progress is recognised in the balance sheet as follows:
Igangveerende arbejder for fremmed regning under aktiver 3.507.561 11.487.883
Contract work in progress recognised in assets
Modtagne forudbetalinger under passiver -2.240.375 -7.584.278
Prepayments received recognised in debt
1.267.186 3.903.605
2023 2022
DKK DKK
9. Hensettelse til udskudt skat
Provision for deferred tax
Materielle anlaegsaktiver 131.771 61.391
Property, plant and equipment
Igangvearende arbejder for fremmed regning 273.615 664.764
Contract work in progress
405.386 726.155

pwe
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Noter til arsregnskabet
Notes to the Financial Statements

2023 2022
DKK DKK

10. Eventualposter og evrige skonomiske forpligtelser
Contingent assets, liabilities and other financial
obligations

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 408.975 401.300
Within 1 year

Mellem 1 og 5 ar 103.796 173.584
Between 1 and 5 years

512.771 574.884

Kautions- og garantiforpligtelser
Guarantee obligations

Selskabet har i forbindelse med igangvaerende arbejdsopgaver afgivet betalings- og arbejdsgarantier pa
MDKK 3.0.

Inc connection with ongoing projects the company has provided guarantees of MDKK 3.0.

11. Nertstiende parter
Related parties

Folgende kapitalejer er noteret i selskabets ejerbog som ejede minimum 5% af stemmerne eller
minimum 5% af selskabskapitalen:

The following shareholders are recorded in the company's register of shareholders as holding at least
5% of the votes or at least 5% of the share capital:

Greentec-IAC Holding Co Limited

pwc 17



Noter til arsregnskabet

Notes to the Financial Statements

12. Anvendt regnskabspraksis

Accounting policies

Arsrapporten for IAC ACOUSTICS A/S for 2023 er
udarbejdet i overensstemmelse med
arsregnskabslovens bestemmelser for virksomheder
i regnskabsklasse B med tilvalg af enkelte regler i
klasse C.

Den anvendte regnskabspraksis er uaendret i
forhold til sidste ar.

Arsregnskabet for 2023 er aflagt i DKK.

Generelt om indregning og méling

Indtaegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes
vaerdireguleringer af finansielle aktiver og
forpligtelser, der males til dagsveerdi eller
amortiseret kostpris. Endvidere indregnes i
resultatopgerelsen alle omkostninger, der er atholdt
for at opna arets indtjening, herunder afskrivninger,
nedskrivninger og hensatte forpligtelser samt
tilbageforsler som folge af &@ndrede
regnskabsmaessige skon af belgb, der tidligere har
veeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nér det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan méles pélideligt.

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

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende 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 resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestremme, indregnes
vaerdireguleringerne direkte pd egenkapitalen.

-
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The Annual Report of IAC ACOUSTICS A/S for
2023 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B as well
as selected rules applying to reporting class C.

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2023 are presented in
DKK.

Recognition and measurement

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

danske 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.
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Tilgodehavender, gaeld og andre monetzaere poster i
fremmed valuta, som ikke er afregnet pa
balancedagen, maéles til balancedagens valutakurs.
Forskellen mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller geeldens
opstaen indregnes i resultatopgerelsen under
finansielle indtaegter og omkostninger.

Anlegsaktiver, der er kegbt i fremmed valuta, méles
til kursen pa transaktionsdagen.

Resultatopgerelse

Nettoomsatning

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

Igangvaerende arbejder for fremmed regning
(entreprisekontrakter) indregnes i takt med, at
produktionen udfares, hvorved nettoomszatningen
svarer til salgsveerdien af arets udferte arbejder
(produktionsmetoden). Denne metode anvendes,
nar de samlede indtaegter og omkostninger pa
entreprisekontrakten og faerdiggerelsesgraden pa
balancedagen kan opgeres palideligt, og det er
sandsynligt, at de gkonomiske fordele, herunder
betalinger, vil tilga selskabet. Som
feerdiggarelsesgrad anvendes atholdte
omkostninger i forhold til de forventede samlede
omkostninger pa entreprisekontrakten.

Serviceydelser indregnes i takt med udferelse af den
service, som kontrakten vedrgrer ved anvendelse af
produktionsmetoden, hvorved nettoomsaetningen
svarer til salgsveerdien af arets udforte
serviceydelse. Metoden anvendes, nar de samlede
indtaegter og omkostninger pa serviceydelsen og
feerdiggarelsesgraden pé balancedagen kan opggres
palideligt, og det er sandsynligt, at de gkonomiske
fordele, herunder betalinger, vil tilgé selskabet. Som
feerdiggarelsesgrad anvendes afholdte
omkostninger i forhold til de forventede samlede
omkostninger pa serviceydelsen.

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

pwe

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.

Contract work in progress (construction contracts)
is recognised at the rate of completion, which
means that revenue equals the selling price of the
work completed for the year (percentage-of-
completion method). This method is applied when
total revenues and expenses in respect of the
contract and the stage of completion at the balance
sheet date can be measured reliably, and it is
probable that the economic benefits, including
payments, will flow to the Company. The stage of
completion is determined on the basis of the ratio
between the expenses incurred and the total
expected expenses of the contract.

Services are recognised at the rate of completion of
the service to which the contract relates by using the
percentage-of-completion method, which means
that revenue equals the selling price of the service
completed for the year. This method is applied
when total revenues and expenses in respect of the
service and the stage of completion at the balance
sheet date can be measured reliably, and it is
probable that the economic benefits, including
payments, will flow to the Company. The stage of
completion is determined on the basis of the ratio
between the expenses incurred and the total
expected expenses of the service.

Revenue is measured at the consideration received

and is recognised exclusive of VAT and net of
discounts relating to sales.
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Omkostninger til ravarer og hjelpematerialer

Ombkostninger til rdvarer og hjelpematerialer
indeholder det forbrug af ravarer og
hjalpematerialer, 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.

Bruttoresultat

Bruttofortjeneste opgares med henvisning til
arsregnskabslovens § 32 som et sammendrag af
nettoomsaetning, omkostninger til révarer og
hjelpematerialer og andre eksterne omkostninger.

Personaleomkostninger

Personaleomkostninger omfatter lon 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.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i
resultatopgorelsen med de belgb, der vedrorer
regnskabsaret.

Skat af arets resultat

Skat af drets resultat, som bestér af arets aktuelle
skat og arets udskudte skat, indregnes i
resultatopgerelsen med den del, der kan henfores til
arets resultat, og direkte pa egenkapitalen med den
del, der kan henfores til egenkapitaltransaktioner.

Balance
Materielle anlagsaktiver

Materielle anlaegsaktiver méles 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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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/loss

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

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.

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.

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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Renteomkostninger pa 1an optaget direkte til
finansiering af opfarelsen af materielle
anleegsaktiver indregnes i kostprisen i
opferelsesperioden.

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

Produktionsanlaeg og maskiner 3-5 ar
Andre anleeg, driftsmateriel og 3-5 ar
inventar

Indretning af lejede lokaler 10 ar

Restvaerdierne for anleegsaktiverne er fastsat til nul.

Afskrivningsperiode og restvaerdi revurderes arligt.

Nedskrivning af anlaegsaktiver

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

Hvis dette er tilfeeldet, foretages nedskrivning til
den lavere genindvindingsvardi.

Varebeholdninger

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

Nettorealisationsveerdien for varebeholdninger
opgores til det belgb, som forventes at kunne
indbringes ved salg i normal drift med fradrag af
salgs- og feerdiggoarelsesomkostninger.
Nettorealisationsveerdien opgeres under
hensyntagen til omszattelighed, ukurans og
udvikling i forventet salgspris.

Kostpris for handelsvarer omfatter kabspris med
tilleeg af hjemtagelsesomkostninger.

Kostpris for fremstillede faerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjelpematerialer og direkte lon.

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsverdi,
hvilket normalt udger nominel vaerdi med fradrag
af nedskrivning til imedegéelse af tab.

-
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Interest expenses on loans contracted directly for
financing the construction of property, plant and
equipment are recognised in cost over the
construction period.

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 3-5 years
Other fixtures and fittings, tools 3-5 years
and equipment

Leasehold improvements 10 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 equals landed cost.

The cost of finished goods and work in progress
comprises the cost of raw materials, consumables
and direct labour.

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable value,

which corresponds to nominal value less provisions
for bad debts.
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Igangvaerende arbejder for fremmed regning

Igangvaerende arbejder for fremmed regning males
til salgsvaerdien af det udfarte arbejde opgjort pa
grundlag af feerdiggarelsesgraden.
Feerdiggorelsesgraden opgores som andelen af de
aftholdte kontraktomkostninger i forhold til
kontraktens forventede samlede omkostninger. Nar
det er sandsynligt, at de samlede
kontraktomkostninger vil overstige de samlede
indtaegter pa en kontrakt, indregnes det forventede
tab i resultatopgerelsen.

Niér salgsveerdien ikke kan opggeres péalideligt, males
salgsveerdien til medgiede omkostninger eller en
lavere nettorealisationsveerdi.

Modtagne acontobetalinger fragar i salgsveerdien.
De enkelte kontrakter klassificeres som
tilgodehavender, nar nettoveerdien er positiv, og
som forpligtelser, nér nettovaerdien er negativ.

Ombkostninger i forbindelse med salgsarbejde og
opnaelse af kontrakter indregnes i
resultatopgerelsen i takt med, at de atholdes.

Periodeafgransningsposter

Periodeafgransningsposter indregnet som aktiver
omfatter afholdte forudbetalte omkostninger
vedrgrende husleje, forsikringspreemier,
abonnementer og renter.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat maéles efter den balanceorienterede
gaeldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig verdi af
aktiver og forpligtelser, opgjort pa grundlag af den
planlagte anvendelse af aktivet, henholdsvis
afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatteveaerdien 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 vaere geeldende, nar den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat,
som fglge af &ndringer i skattesatser, indregnes i
resultatopgerelsen eller i egenkapitalen, nar den
udskudte skat vedrarer poster, der er indregnet i
egenkapitalen.

-
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Contract work in progress

Contract work in progress is measured at selling
price of the work performed calculated on the basis
of the stage of completion. The stage of completion
is measured by the proportion that the contract
expenses incurred to date bear to the estimated
total contract expenses. Where it is probable that
total contract expenses will exceed total revenues
from a contract, the expected loss is recognised as
an expense in the income statement.

Where the selling price cannot be measured
reliably, the selling price is measured at the lower of
expenses incurred and net realisable value.

Payments received on account are set off against the
selling price. The individual contracts are classified
as receivables when the net selling price is positive
and as liabilities when the net selling price is
negative.

Expenses relating to sales work and the winning of
contracts are recognised in the income statement as
incurred.

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscriptions
and interest.

Deferred tax assets and liabilities

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

Deferred tax assets, 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.
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Aktuelle skattetilgodehavender og -forpligtelser

Aktuelle skatteforpligtelser og tilgodehavende
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 godtgarelse under
acontoskatteordningen indregnes i
resultatopgerelsen under finansielle poster.

Finansielle geldsforpligtelser

Lén indregnes ved ldneoptagelsen til det modtagne
provenu med fradrag af atholdte
transaktionsomkostninger. I efterfolgende perioder
males lanene til amortiseret kostpris, saledes at
forskellen mellem provenuet og den nominelle
veerdi indregnes i resultatopgerelsen som en
renteomkostning over laneperioden.

Prioritetsgaeld er saledes malt til amortiseret
kostpris, der for kontantldn svarer til lanets
restgeld. For obligationslan svarer amortiseret
kostpris til en restgaeld beregnet som lanets
underliggende kontantveerdi pa
lanoptagelsestidspunktet reguleret med en over
afdragstiden foretaget afskrivning af ldnets
kursregulering pa optagelsestidspunktet.

Ovrige geeldsforpligtelser males til amortiseret

kostpris, der i al vaesentlighed svarer til nominel
veerdi.
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Current tax receivables and liabilities

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

Financial liabilities

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

Mortgage loans are measured at amortised cost,
which for cash loans corresponds to the remaining
loan. Amortised cost of debenture loans
corresponds to the remaining loan calculated as the
underlying cash value of the loan at the date of
raising the loan adjusted for depreciation of the
price adjustment of the loan made over the term of
the loan at the date of raising the loan.

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