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LEDELSESPATEGNING
MANAGEMENT'S STATEMENT

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for regn-
skabsaret 1. januar - 31. december 2023 for
Dominion Denmark A/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2023 samt
af resultatet af selskabets aktiviteter og penge-
stremme for regnskabsaret 1. januar - 31.
december 2023.

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Madrid, den 17. juli 2024
Madrid, 17 July 2024

Direktion:
Executive Board

Ignacio Javier Rodriquez Benitez

Bestyrelse:
Board of Directors

Today the Board of Directors and Executive
Board have discussed and approved the Annual
Report of Dominion Denmark A/S for the financi-
al year 1 January - 31 December 2023.

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

In our opinion the Financial Statements give a
true and fair view of the Company's assets,
liabilities and financial position at 31 December
2023 and of the results of the Company's
operations and cash flows for the financial year 1
January - 31 December 2023.

The Management Commentary includes in our
opinion a fair presentation of the matters dealt
with in the Commentary.

We recommend the Annual Report be approved
at the Annual General Meeting.

German Pradera Lanza
Formand
Chairman

Mikel Uriarte Albaina

Roberto Tobillas Angulo



|IBDO

DEN UAFH/NGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'’S REPORT

Til kapitalejeren i Dominion Denmark A/S

Konklusion

Vi har revideret arsregnskabet for Dominion
Denmark A/S for regnskabsaret 1. januar - 31.
december 2023, der omfatter resultatopgerelse,
balance, egenkapitalopggrelse, pengestrgmsop-
gorelse, noter og anvendt regnskabspraksis. Ars-
regnskabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2023 samt
af resultatet af selskabets aktiviteter og penge-
stromme for regnskabsaret 1. januar - 31.
december 2023 i overensstemmelse med arsregn-
skabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
naermere beskrevet i revisionspategningens
afsnit “Revisors ansvar for revisionen af arsregn-
skabet”. Vi er uafhangige af selskabet i
overensstemmelse med International Ethics
Standards Board for Accountants’ internationale
retningslinjer for revisorers etiske adfaerd (IESBA
Code) og de vyderligere 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 revisionsbevis er
tilstraekkeligt og egnet som grundlag for vores
konklusion.

To the Shareholder of Dominion Denmark A/S

Opinion

We have audited the Financial Statements of
Dominion Denmark A/S for the financial year 1
January - 31 December 2023, which comprise
income statement, Balance Sheet, statement of
changes in equity, cash flows, notes and a
summary of significant accounting policies. The
Financial Statements are prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the Financial Statements give a
true and fair view of the assets, liabilities and
financial position of the Company at 31
December 2023 and of the results of the Compa-
ny's operations and cash flows for the financial
yvear 1 January - 31 December 2023 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 Com-
pany in accordance with the International Ethics
Standards Board for Accountants’ International
Code of Ethics for Professional Accountants
(including International Independence Standards)
(IESBA Code), together with the ethical
requirements that are relevant to our audit of
the financial statements 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 ha-
ve obtained is sufficient and appropriate to pro-
vide a basis for our conclusion.
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INDEPENDENT AUDITOR'’S REPORT

Vaesentlig usikkerhed vedrerende fortsat drift

Vi gor opmaerksom pa, at der er vaesentlig
usikkerhed, der kan rejse betydelig tvivl om
selskabets mulighed for at fortsaette driften. Vi
henviser til noten Oplysninger om usikkerhed ved
going concern i arsregnskabet, hvoraf fremgar,
at selskabet ikke har modtaget en stotte- eller
tilbagetraedelseserklaering fra moderskab til
sikring af selskabets gaeld til tilknyttede
virksomheder. Det er ledelsens vurdering, at
moderselskabet ikke vil kraeve gaelden
tilbagebetalt, hvorfor arsregnskabet i
overensstemmelse hermed er udarbejdet under
forudsaetning af selskabets fortsatte drift. Vores
konklusion er ikke modificeret vedrgrende dette
forhold.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Le-
delsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser nedvendig for at
udarbejde et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes
besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet 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 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 dette.

Material uncertainty relating to Going

Concern

We draw attention to the fact that there is
significant  uncertainty that may raise
considerable doubt about the company's ability
to coing concern. We refer to the note
Information on uncertainty in the going concern
in the Annual Report, from which it appears that
the Company has not received a declaration of
support or resignation of debt from Group to
secure the Company's debt to dffiliated
companies. It is the management's assessment
that the Parent Company will not demand
repayment of the debt, which is why the Annual
Report have accordingly been prepared assuming
going concer. Our conclusion is not modified
regarding this matter.

Management's Responsibilities for the Financi-
al Statements

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

In preparing the Financial Statements, Manage-
ment 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 State-
ments unless Management either intends to
liquidate the Company or to cease operations,
or has no realistic alternative but to do so.
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INDEPENDENT AUDITOR'’S REPORT

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vasentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad
af sikkerhed er et hgjt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udfgres
i overensstemmelse med internationale
standarder om revision og de yderligere krav, der
er gaeldende 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
regnskabsbrugerne traeffer pa grundlag af ars-
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
vaesentlig fejlinformation i arsregnskab-
et, uanset om denne skyldes besvigelser
eller fejl, udformer og udfgrer
revisionshandlinger som reaktion pa disse
risici samt opnar revisionsbevis, der er
tilstraekkeligt og egnet til at danne
grundlag for vores konklusion. Risikoen
for  ikke at opdage  vaesentlig
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 omstandighederne, men
ikke for at kunne udtrykke 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 skon og tilknyttede
oplysninger, som ledelsen har
udarbejdet, er rimelige.

Auditor’s Responsibilities for the Audit of the
Financial Statements

Our objectives are to obtain reasonable
assurance about whether the Financial State-
ments 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 judgment
and maintain professional skepticism throughout
the audit. We also:

) Identify and assess the risks of material
misstatement of the Financial State-
ments, 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 Com-
pany’s internal control.

o Evaluate  the  appropriateness  of
accounting policies used and the
reasonableness of accounting estimates
and related disclosures made by Manage-
ment.
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. Konkluderer vi, om ledelsens
udarbejdelse  af  arsregnskabet 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 gare
opmarksom pa oplysninger herom i ars-
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

prasentation, struktur og indhold af ars-
regnskabet, 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 ledelsen 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.

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 ledelsesberet-
ningen.

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetnin-
gen er vasentligt inkonsistent med arsregnskab-
et eller vores viden opnaet ved revisionen eller
pa anden made synes at indeholde vaesentlig
fejlinformation.

o Conclude on the appropriateness of Ma-
nagement’s use of the going concern
basis of accounting in preparing the Fi-
nancial 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.

Statement on Management Commentary
Management is responsible for Management
Commentary.

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

In connection with our audit of the Financial
Statements, our responsibility is to read Mana-
gement Commentary and, in doing so, consider
whether Management Commentary is materially
inconsistent with the Financial Statements or
our knowledge obtained during the audit, or
otherwise appears to be materially misstated.
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Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med arsregnskabet og er
udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet
vaesentlig fejlinformation i ledelsesberetningen.

Herning, den 17. juli 2024
Herning, 17 July 2024

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 20222670
CVR no.

Martin Jochens Liick
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne35421
MNE no.

Moreover, it is our responsibility to consider
whether Management Commentary provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we
conclude that Management Commentary 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 Commentary.
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HOVED- OG NOGLETAL
FINANCIAL HIGHLIGHTS

Resultatopgerelse

Income statement
Bruttoresultat.........ccccvviiiiiiiiiiiiiiin.
Gross profit/loss

Driftsresultat far afskrivninger (EBITDA)..
Operating profit/loss before depreciation and
amortisation (EBITDA)

Resultat af primaer drift..........................
Operating profit/loss of main activities
Finansielle poster, netto.........................
Financial income and expenses, net

Arets resultat for skat............c..ccoevnn.
Profit/loss for the year before tax

Arets resultat.............ccooooeveeiiieiien
Profit/loss for the year

Arets resultat ekskl.
minoritetsinteresser.............ccoeeveveiinne.
Results for the year without minority interests

Balance

Balance sheet
Balancesum.............ccooeeeiiiiiiiiiiiiiieecnnn.
Total assets
Egenkapital........coocovvvieiiiiiieniiieeeeeee,
Equity

Egenkapital ekskl. minoritetsinteresser...
Equity ex minority interests

Investeret kapital........ccvvviinieniinnnn,
Invested capital

Pengestremme

Cash flows

Pengestremme fra driftsaktivitet............
Cash flows from operating activities
Pengestremme fra investeringsaktivitet..
Cash flows from investing activities
Pengestromme fra finansieringsaktivitet.
Cash flows from financing activities
Pengestremme ialt........cccooeeeivienninnnnnn..
Total cash flows

Investeringer i materielle anlasgsaktiver.
Investment in property, plant and equipment

Nogletal

Key ratios

Afkast af investeret kapital.....................
Return on invested capital

Soliditetsgrad.........c.coovveeiiiiiiiiiii,
Equity ratio

Egenkapitalforrentning............................
Return on equity

2023

tkr.
DKK '000

5.119
2.276

-207
628

-25.752
-25.638
-25.638

41.191

-47.211
-47.211
-29.426

-9.638
2.143

-15.500
-22.995

0,6

Neg.

Neg.

2022

tkr.
DKK '000

-5.146
-56.770

-59.231

-4.504
-62.307
-62.513
-62.513

164.760
-21.969
-21.969
-43.132

-20.851
17.665
26.358
23.172

-75

4.660,2

Neg.

Neg.

2021

tkr.
DKK '000

16.640
-22.595

-25.112

-1.178
-26.640
-20.881
-20.881

208.112
9.428
9.428

40.590

4.671
-3.340
-2.248

-917
-3.431

0,0

4,5

-106,6

2020

tkr.
DKK ‘000

57.533
8.731

8.901
-1.396
7.972
6.399
6.399

176.615
29.732
29.732
87.190

34.074
3.593
-31.206
6.461
-1.569

0,0

16,8

24,2

10

2019

tkr.
DKK '000

52.340
4.626

1.984
-1.130
4.780
4.717
4.717

242.743
23.166
23.166
63.996

-25.232
-6.974
3.521
-28.685
-1.345

0,0

9,5

22,6
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De i hoved- og nogletalsoversigten anfarte
nogletal er beregnet saledes:

Investeret kapital:

Invested capital:

Afkast af investeret kapital:

Return on invested capital:

Soliditetsgrad:

Equity ratio:

Egenkapitalforrentning:

Return on equity:

11

The ratios stated in the list of key figures and
ratios have been calculated as follows:

NWC + immaterielle anlaegsaktiver (ekskl.
goodwill) + materielle anlagsaktiver - andre
hensatte forpligtelser - gvrige langfristede
driftsmaessige forpligtelser

NWC + intangible and tangible assets (ex
gooawill) - provisions - other operating
liabilities, non-current

Driftsresultat justeret for goodwillafskr. x 100
Gennemsnitlig investeret kapital

Operating Profit/loss adjusted for goodwill
amortisation x 100
Average invested capital

Egenkapital x 100
Samlede aktiver, ultimo

Equity, at vear-end x 100
Total assets, at year-end

Resultat efter skat x 100
Gennemsnitlig egenkapital

Profit/loss after tax x 100
Average equity
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LEDELSESBERETNING
MANAGEMENT COMMENTARY

Vaesentligste aktiviteter

Dominion Denmark A/S hovedaktiviteter er
levering af starre fabriksbyggede
stalskorstenslasninger til EU og andre udvalgte
markeder. Aktiviteterne har omfattet udvikling,
salg, konstruktion, produktion, installation og
service.

Denne sidste aktivitet blev solgt i januar 2023.

Der var ogsa en aktivitet med mekanisk og
elektromekanisk vedligeholdelse af vindmalle-
parker, der er afsluttet ved udgangen af 2023.

Beskrivelse af vaesentlige
virksomhedens aktivitet
Dominion Denmark A/S har set en rationalisering
af omkostningerne i forbindelse med udvidelsen
af datterselskabet Steelcon Slovakia s.r.o. Dette
inkluderer overdragelsen af produktionen til
vores datterselskab i Slovakiet, som blev afsluttet
i2022.

a&ndringer i

Koncernen har vaeret pavirket af en kombination
af lavere nettoomsaetning og en meget markant
prisstigning pa alle ravarer, hvilket har fert til
store tab de seneste ar, inklusive indevaerende
ar. Af den grund er hele produktionen blevet
overfgrt til Slovakiet, og nye kundekontrakter
underskrives direkte derfra.

Dominion Denmark  A/S forbliver  som
holdingselskab for det slovakiske selskabs aktier.

Resultaterne vil fremover indeholde
omkostningerne til at fastholde virksomheden i
Danmark og de udbytter, der kan komme fra det
slovakiske datterselskab.

Udviklingen i aktiviteter og skonomiske forhold

| lgbet af 2023 blev produktionen outsourcet til
datterselskabet i Slovakiet. Dette giver Steelcon-
gruppen mulighed for at opnad en vaesentlig
reduktion af produktionsomkostningerne
(ramaterialer, lenomkostninger, transport-
omkostninger).

| begyndelsen af aret blev aktiviteten med
vedligeholdelsestjenester solgt til Avantea Steel
Solutions A/S , og alle arbejdere relateret til
denne aktivitet blev overfart.

| slutningen af aret var de sidste vindprojekter
afsluttet. Personalet i forbindelse med denne
aktivitet rejste for det, og de sidste arbejder
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Principal activities

The principal activities of Dominion Denmark A/S
are the delivery of major factory-built steel
chimney solutions to EU and other selected
markets. The activities have comprised the
development, sale, construction, production,
installation, and service.

This last activity was sold in January 2023.

There was also an activity of mechanical and
electromechanical maintenance of wind farms
that has ended at the end of 2023.

Description of material changes in the entity's
activities

Dominion Denmark A/S has seen the
rationalisation of costs in connection with the
expansion of the subsidiary Steelcon Slovakia
s.r.o. This includes the transfer of production to
our subsidiary in Slovakia that was completed in
2022.

The Group has been affected by a combination of
lower net sales and a very significant price
increase in all raw materials, which has led to
large losses these last vyears, including the
current year. For that reason, the entire
production has been transferred to Slovakia and
new customer contracts are directly signed from
there.

Dominion Denmark A/S will remain as a holding
company for the Slovakian company'’s shares.

The results in the future will contain the costs of
maintaining the company in Denmark and the
dividends that could arise from the Slovakian
subsidiary.

Development in activities and financial and
economic position

During 2023, the production was outsourced to
the subsidiary company located in Slovakia. This
gives Steelcon group the ability to get a
significant reduction of the production costs (raw
materials, labour costs, transport costs...)

At the beginning of the year, the activity of
maintenance services was sold to Avantea Steel
Solutions A/S and all the workers related to this
activity were transferred.

At the end of the year, the last wind projects
were completed. The personnel associated with
this activity left before that, and the lasts works
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Udviklingen i aktiviteter og skonomiske forhold
(fortsat)
blev givet i underentreprise.

Arets resultat sammenholdt med forventet
udvikling

Virksomheden afslutter sine gamle kontrakter
som forventet. Resultaterne har ikke vaeret
seerlig gode pa grund af den hgje pris pa nogle
ravarer, som ikke kan overfares til kunderne.

Dominion Denmark A/S har fortsat fokus pa
udviklingen af datterselskabet Steelcon Slovakia,
og det har overfart alle de produktive aktiviteter
til dette land, der teeller med moderne
produktionsfaciliteter.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning
indtruffet begivenheder af vaesentlig betydning
for selskabets finansielle stilling.

Finansielle risici

Finansielle risici er begraenset til almindelige
risici for selskabet og for det forretningsomrade,
hvor det opererer.

Selskabets aktiviteter er udsat for en raekke
finansielle  risici:  Markedsrisiko  (herunder
valutarisiko, renterisiko og prisrisiko),
kreditrisiko, likviditetsrisiko, klimaandringsrisiko
og andre omstaendige risici.

Det globale risikostyringsprogram for selskabet og
den gruppe, det tilhorer, fokuserer pa
usikkerheden pa de finansielle markeder og
forseger at minimere potentielle negative
effekter pa den finansielle rentabilitet.
Videnressourcer

Selskabet Dominion Denmark A/S har ved arets
udgang ingen ansatte, og der er ikke identificeret
nogen specifik risiko i relation til
videnressourcer.
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Development in activities and financial and
economic position (continued)
were subcontracted.

Profit/loss for the year compared to the
expected development

The company is finishing its old contracts as
expected. The results have not been very good
due to the high price of some raw materials that
can’t be transferred to the customers.

Dominion Denmark A/S has continued to focus on
the development of the subsidiary Steelcon
Slovakia and it has transferred to it all the
productive operations to this country that counts
with modern production facilities.

Significant events after the end of the
financial year

No events have occurred after the end of the
financial year of material importance for the
company's financial position.

Financial risk

Financial risks are limited to common risks for
the Company and for the business area in which
it operates.

The Company’s activities are exposed to a
variety of financial risks: Market risk (including
currency risk, interest rate risk and price risk),
credit risk, liquidity risk, climate change risk and
other circumstantial risks.

The global risk management programme of the
Company and of the Group it belongs to focuses
on the uncertainty in financial markets, and
attempts to minimise potential adverse effects
on financial profitability.

Knowledge resources

By the end of the year the Company Dominion
Denmark A/S has no employees and no specific
risk relating to knowledge resources has been
identified.
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Forsknings- og udviklingsaktiviteter
Udviklingsaktiviteterne ledes af moderselskabet
og udferes primaert dér. Udviklingsaktiviteterne
omfatter primaert udvikling af gasturbines
stalskorstene og CAD-programmer.

De samlede udviklingsomkostninger er indregnet i
resultatopgerelsen, fordi belgbene vedrgrer
lobende  forbedringer i  udviklingen  af
svejseteknologi, kvalitetssikring i produktionen og
i markedsudvikling.

Forventninger til fremtiden

Selskabet forbliver som tidligere navnt som
holdingselskab. Dominion Denmark A/S il
opfylde sine kommercielle, skattemaessige og
juridiske  forpligtelser samt fungere som
holdingselskab for datterselskabet beliggende i
Slovakiet.

Resultaterne vil fremover indeholde
omkostningerne til at fastholde virksomheden i
Danmark og de udbytter, der kan komme fra det
slovakiske datterselskab. Ledelsen forventer, at
datterselskabets resultater vil forbedres i de
kommende ar i betragtning af, at
omstruktureringen blev afsluttet i 2022.

Dominion Denmark A/S forventet et underskud
for skat pa 1,2 million EUR inklusiv forventet
resultat af datterselskab.

Det er saledes ledelsens vurdering, at selskabet
vil have den ngadvendige likviditet til at
gennemfere de planlagte aktiviteter i 2024.
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Research and development activities

The development activities are managed by the
parent company and are primarily carried out
there. The development activities include
primarily development of gas turbine steel
chimneys and CAD programmes.

The total development costs have been
recognised in the income statement because the
amounts concern current improvements in the
development of welding technology, quality
assurance in the production, and in market
development.

Future expectations

As mentioned before, the Company will remain
as a holding company. Dominion Denmark A/S
will fulfil its commercial, tax and legal
obligations as well as acting as the holding
company of the subsidiary located in Slovakia.

The results in the future will contain the costs of
maintaining the Company in Denmark and the
dividends that could arise from the Slovakian
subsidiary. Management expects that the
subsidiary’s results will improve in future years
considering that the restructuring was concluded
in 2022.

Dominion Denmark A/S expect a loss before tax
around 1,2 million EUR including expected
resulat of subsidiary.

It is thus the Management's assessment that the
Company will have the necessary liquidity to
carry out the planned activities in 2024.



|IBDO

RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

BRUTTOFORTJENESTE.........ccciiiiiiiiii

GROSS PROFIT

Personaleomkostninger.......cvvvveiiiiiiiiiiiiiiiieeeninneeenns

Staff costs

Af- 08 NedsKriVNINGer....covviiiiiiiiiiiii it ieeeiieeeaenns

Depreciation, amortisation and impairment

Andre driftsomkostninger......cccovviiiiiiiiiiiiiiiiiiiiiieeens

Development

DRIFTSRESULTAT ...ovviiiiiiiiiiiiiiiinnnnne

OPERATING LOSS

Indtaegter af kapitalandele i dattervirksomheder...............

Income from investments in subsidiaries

Finansielle indtaegter.....cccviviiiiiiiiiiiiiiii it eiiieeeens

Financial income

Finansielle omkostninger.......covvviiiiiiiiiiiiiiiiiiiieiiinneenns

Financial expenses

RESULTAT FOR SKAT. ..ottt

LOSS BEFORE TAX

SKat af Arets reSUlEat....eeeeeiieieneiieireineeeneenneenneanaens

Tax on profit/loss for the year

ARETS RESULTAT ..conniiiiiiiiiieiieeei et eeie et eieeneenne

LOSS FOR THE YEAR

Note 2023
kr.
DKK

5.118.704

1 -2.842.418

-2.483.768

0

-207.482

-26.172.211

2 2.303.643

3 -1.675.520

-25.751.570

4 113.850

5 -25.637.720

15

2022
kr.
DKK

-5.146.059

-46.861.770

-2.460.773

-4.762.041

-59.230.643

1.428.281

1.504.556

-6.008.981

-62.306.787

-205.720

-62.512.507
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER
ASSETS

Produktionsanlaeg 0g maskiner.......cceevieiiiiiiiiiiiniininnnnennns
Production plant and machinery

Andre anlaeg, driftsmateriel og inventar.........cccccevvieennne.n.
Other plant, fixtures and equipment

EdD-SOftWare. .. e ettt

IT-software
Materiell

e anlaegsaktiver........coiiiiiiiiiiiiiiiiii e

Property, plant and equipment

Kapitalan

dele i dattervirksomheder.......cccovviiiiiiiiiiiiiiinnnnn.

Equity investments in group enterprises

Lejedepo

situm og andre tilgodehavender............ccocevvveeenn..

Rent deposit and other receivables

Finansiel
Financial n

le anlaegsaktiver........cccvviiiiiiiiiiiiiiiiiiiiiiieen
on-current assets

ANLAGSAKTIVER ...ttt
NON-CURRENT ASSETS

Tilgodehavender fra salg og tjenesteydelser...........cccc........
Trade receivables

Igangvaerende arbejder for fremmed regning......................
Contract work in progress

Tilgodehavende hos tilknyttede virksomheder-.....................

Receivables

from group enterprises

Andre tilgodehavender........ccoiiiiiiiiiiiiiiiiiiiiiiiiii e
Other receivables
Periodeafgraansningsposter......ccovviiiiiiiiiiiiiiiieeieniiieneennn.
Prepayments

Tilgodehavender...........ccoiiiiiiiiiiiiiiiiiii e
Receivables

Likvide beholdninger.........ccoviiiiiiiiiiiiiiiiiiiiiiiiiieiieeenns

Cash and cash equivalents

OMSATN

INGSAKTIVER. ..ot

CURRENT ASSETS

AKTIVER
ASSETS

..................................................................

Note 2023
kr.
DKK

35.792

104.000

7 139.792

139.792

7.252.701

8 3.593.889

19.760.843

1.991.184

9 131.240

32.729.857

8.321.322

41.051.179

41.190.971

16

2022

kr.

DKK
2.137.899
325.554
67.748

2.531.201

9.239.617

246.200

9.485.817

12.017.018

45.945.514

22.804.565

49.329.042

3.297.623

49.448

121.426.192

31.316.880

152.743.072

164.760.090
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BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Aktiekapital...oooeeriieiiiiiiii i e

Share capital

Reserve for nettoopskrivning efter indre vaerdis metode

Reserve for net revaluation under the equity method

Overfart resultat......cooeeiiiiiiiiiiiiiiiiiiiiiiieiieinnns

Retained earnings

EGENKAPITAL. ....oviiiiiiiiiiiiiiiiinnn e

EQUITY

Andre hensatte forpligtelser........ccovveiiiiiiiiiiiiinnnnnn...

Other provisions

HENSATTE FORPLIGTELSER..........ccccoiviiiiiiiiiinnine.

PROVISIONS

Payables to group enterprises

Feriepenge indefrysning til fonden.............cccovvveinaenn.

Other liabilities

Langfristede gaeldsforpligtelser...........ccooeevviniinnnenn.

Non-current liabilities

Kortfristet del af langfristet gaeld.........ccovvviiiiiiiiint

Short-term portion of long-term liabilities

Igangvaerende arbejder for fremmed regning................

Contract work in progress

Trade payables

Geeld til tilknyttede virksomheder...........ccevvivinnnenn.n.

Payables to group enterprises

Anden gald.....oviiiiiiiii i e e e e

Other liabilities

Kortfristede gaeldsforpligtelser............cccoevviviiiiine

Current liabilities

GALDSFORPLIGTELSER........cooviiiiiiiiiiiiiiiiiinen

LIABILITIES

PASSIVER ..ot

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Neaertstaende parter
Related parties

Oplysninger om usikkerhed ved going concern
Information on uncertainty with respect to going concern

Note

10

11

12

13

14

15

17

2023 2022
kr. kr.
DKK DKK

1.500.000 1.500.000

0 3.238.576

-48.711.250  -26.707.203

-47.211.250 -21.968.627

0 500.000

o

500.000

0 10.413.830

4.138.835 4.247.606

4.138.835 14.661.436

0 4.977.725

8.719.655 29.471.022

31.523.352  111.276.159

40.761.913 18.800.572

3.258.466 7.041.803

84.263.386 171.567.281

88.402.221 186.228.717

41.190.971 164.760.090
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EGENKAPITALOPGO@RELSE
EQUITY

kr.

DKK

Egenkapital 1. januar 2023........
Equity at 1 January 2023

Forslag til resultatdisponering, jf.

Proposed profit allocation, see note 5

Andre lovpligtige bindinger
Other legal bindings
Valutakursreguleringer.............
Foreign exchange adjustments

Andre reg. af indre veerdi.........
Other adjustments to equity value

Egenkapital 31. december 2023
Equity at 31 December 2023

.........................

.........................

.........................

18
Reserve for
nettoopskrivn
ng efter indre
vaerdis Overfort
Aktiekapital metode resultat l alt
Reserve for
net revaluati-
on under the Retained
Share capital equity method earnings Total
1.500.000 3.238.576 -26.707.203 -21.968.627
-3.238.576 -22.399.144 -25.637.720
-8.554 -8.554
403.651 403.651
1.500.000 0-48.711.250-47.211.250
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PENGESTROMSOPGORELSE 1. JANUAR - 31. DECEMBER
CASH FLOW STATEMENT 1 JANUARY - 31 DECEMBER

ArEtS TESULLAL .« v ettt ettt e et aeaas

Profit/loss for the year

Arets afskrivninger tilbagefBrt. .. ...ocuvviuviiininiiieiie e eeeeneaes

Depreciation and amortisation, reversed

Tilbagefarsel af realisationsavanCer.......cooeeviiiiiiiiiiiiiiiiiieniiieneennn.

Reversed realization gains

Resultat af dattervirksomheder......covvvvviiiiiiiiiiiiiiiiiiiiiiiieeeaees

Profit/loss from subsidiaries

Skat af arets resultat tilbagef@rt......ccvvvveiriiiiriiiiiiiiieeieeeenenens

Tax on profit/loss, reversed

Zndring i varebeholdninger......ocvviiiiiiiiiiiiiiiiiiii i eeeeiieeeenes

Change in inventories

Zndring i tilgodehavender (ekskl. skat)......cccoviiiieiiiiiiiiiiiiiinnnnnnn.

Change in receivables (ex tax)

Zndring i andre hensatte forpligtelser.......ccviiiiiiiiiiiiiiiiiiiiiiinennn..

Change in other provisions

Zndring i kortfristet gaeld (ekskl. skat, skyldige afdrag og kassekredit)...

Change in current liabilities (ex bank, tax, instalments payable and overdraft facility)

Andre pengestremme vedrgrende driftsaktiviteter...........cccevviiinnan..

Other cash flows from operating activities

PENGESTROMME FRA DRIFTSAKTIVITET......ccccovviiiiiiiiiiiiiiiinenn,

CASH FLOWS FROM OPERATING ACTIVITY

Kgb af materielle anlaegsaktiver......ovvviiiiiiiiiiiiiiiiiiiiiiiiiieeeeeennas

Purchase of property, plant and equipment

Salg af materielle anlaagsaktiver.....c.cvvviiiiiiiiiiiiiiiiiiiiiiiiieiiiieeeeenns

Sale of property, plant and equipment

Kgb af finansielle anlaegsaktiver......ovvviiiiiiiiiiiiiiiiiiiiiieiiiieeeaannns

Purchase of financial assets

Salg af finansielle anlaagsaktiver.....c.civviiiiiiiiiiiiiiiiiiiiiiiiieiiiieeeenns

Sale of financial assets

PENGESTROMME FRA INVESTERINGSAKTIVITET.........cccvvviiiiiniinnnnnn.

CASH FLOWS FROM INVESTING ACTIVITY

ATArAg PA LAN. e ettt ittt e e ee e neneeaen

Instalments on loans

Andre andringer i langfristet gald ......covviiiiiiiiiiiiiiiiiiiiii e

Other changes in non-current debt

Zndring i driftskredit.. ..o e

Change in bank debt

Andre pengestremme vedregrende finansieringsaktiviteter...................

Other cash flows from financing activities

PENGESTROMME FRA FINANSIERINGSAKTIVITET........cccvvviiiiiininnnnn.

CASH FLOWS FROM FINANCING ACTIVITY

ZNDRING | LIKVIDER. ......ccoiiiiiiiiiiiiiiiiiir e

CHANGE IN CASH AND CASH EQUIVALENTS

Cash and cash equivalents at 1 January

2023
kr.
DKK

-25.637.720

2.483.768

-1.953.259

26.172.211

-113.850

0

88.696.335

-500.000

-81.808.677

-16.976.940

-9.638.132

0

2.000.700

0

142.200

2.142.900

-4.977.725

-10.522.601

0

0

-15.500.326

-22.995.558

31.316.880

19

2022
kr.
DKK

-62.512.507

2.460.773

4.762.041

-1.428.281

205.720

5.211.883

37.199.528

0

-6.750.601

0

-20.851.444

-75.000

17.808.000

-68.000

0

17.665.000

-1.064.134

181.120

-2.519.229

29.760.000

26.357.757

23.171.313

8.145.567
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PENGESTROMSOPGORELSE 1. JANUAR - 31. DECEMBER
CASH FLOW STATEMENT 1 JANUARY - 31 DECEMBER

LIKVIDER 31. DECEMBER.........ccoiiiiiiiiiee, 8.321.322  31.316.880
CASH AND CASH EQUIVALENTS AT 31 DECEMBER

Likvider 31. december specificeres saledes:
Cash and cash equivalents at 31 December comprise:

Likvide beholdninger.......cviiiiiiiiiiiiiiiii it eiiii e eeiiieeeeeaannas 8.321.322 31.316.880

Cash and cash equivalents

LIKVIDER. ...ttt e 8.321.322  31.316.880
CASH AND CASH EQUIVALENTS
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NOTER
NOTES

Personaleomkostninger
Staff costs

Antal heltidsbeskaeftigede personer i gennemsnit:

Average number of full time employees

Wages and salaries

[T 11 (o] 1= N

Pensions

Andre omkostninger til social Sikring..........ccevvvvvinnnnnnn..

Social security costs

2023
kr.
DKK

2.140.624

41.969

659.825

2.842.418

2022
kr.
DKK

67

43.776.681

1.612.563

1.472.526

46.861.770

Oplysninger om ledelsesvederlag er udeladt i henhold til undtagelsesbestemmelsen i

arsregnskabsloven § 98 b, stk. 3 nr. 2.

Information on management remuneration has been omitted in accordance with the exception provision in the

Annual Accounts Act § 98 b, subsection 3 No. 2.

Finansielle indtaegter
Financial income

Renteindtaegter fra tilknyttede virksomheder.................

Group enterprises

Finansielle indtaegter i avrigt.....ccovviiiiiiiiiiiiiiiinninnns

Other interest income

Finansielle omkostninger
Financial expenses

Renteomkostninger til tilknyttede virksomheder-.............

Associated enterprises

Finansielle omkostninger i @vrigt......c.coovviiiiiiiineninnnnns

Other interest expenses

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

Regulering af udskudt skat......ccoeeeiiiiiiineiiiiiiiieennnnnnns

Adjustment of deferred tax

1.155.960

1.147.683

2.303.643

0

1.675.520

1.675.520

-113.850

-113.850

1.504.556

0

1.504.556

292.252

5.716.729

6.008.981

205.720

205.720

21

Note
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NOTER
NOTES

Forslag til resultatdisponering
Proposed distribution of profit

Henlaeggelser til reserve for nettoopskrivning efter indre

vaerdis metode...oovvveiiiiiiiiiiiii s

Allocation to reserve for net revaluation under the equity method

Overfart resultat......coevviiiiiiiiiiiiiiiiiiiiiiae

Retained earnings

Materielle anlasgsaktiver
Property, plant and equipment

kr.

DKK

Kostpris 1. januar 2023......ccceiveiiiiiinnnnennnnn.

Cost at 1 January 2023

Disposals

Kostpris 31. december 2023......................

Cost at 31 December 2023

Af- og nedskrivninger 1. januar 2023..............

Depreciation and impairment losses at 1 January 2023
Tilbagefarsel af afskrivninger pa afhaendede

10 L=

Reversal of depreciation of assets disposed of

Arets afskrivninger.........coovvveiniinineininnnnnn.

Depreciation for the year

Af- og nedskrivninger 31. december 2023.....

Depreciation and impairment losses at 31 December
2023

Regnskabsmaessig vaerdi 31. december 2023..

Carrying amount at 31 December 2023

Produktions-

2023
kr.
DKK

-3.238.576

-22.399.144

-25.637.720

Andre anleeg,

anlaeg og driftsmateriel og

maskiner

Production plant
and machinery

2.952.372
-2.952.372

0

814.474

-2.952.372

2.137.898

0

inventar
Other plant,
fixtures and
equipment

1.560.780
-1.560.780

0

1.235.226

-1.560.780

325.554

0

2022
kr.
DKK

1.428.282

-63.940.789

-62.512.507

Edb-software

IT-software

1.379.177

-1.379.177

0

1.311.429

-1.379.177

67.748

0

22

Note
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NOTER
NOTES

Note
Finansielle anlaegsaktiver 7

Financial non-current assets
Kapitalandele i Lejedepositum og

dattervirksom- andre
kr. heder tilgodehavender
Equity

investments in
group Rent deposit and

DKK enterprises other receivables
Kostpris 1. januar 2023......ciiiiiiriiiiiiiieeireeineeereennnneeenes 6.001.042 246.200
Cost at 1 January 2023

AFGANG. ..o 0 -142.200
Disposals

Kostpris 31. december 2023..........cooiiiiiiiiiiiiiiiieiieeenns 6.001.042 104.000
Cost at 31 December 2023

Vaerdireguleringer 1. januar 2023.......ccciiiiiiiiiiiiineeieennnnnnnn 3.238.575 0
Revaluation at 1 January 2023

Arets vaerdireguleringer ..........vveeinieiiiiiiiiieeeeeean, -26.180.765 0
Revaluation and impairment losses for the year

ANdre regULEriNGer ... vviiiiiii i eeiiieeeeeiieeeeeeannneees 16.976.940 0
Other adjustments

Vardireguleringer 31. december 2023...........cccccevveneenn.... -5.965.250 0

Revaluation at 31 December 2023

Regnskabsmaessig vaerdi 31. december 2023..................... 35.792 104.000
Carrying amount at 31 December 2023

Kapitalandele i dattervirksomheder (kr.)
Investments in subsidiaries (DKK)

Navn og hjemsted Egenkapital Arets resultat Ejerandel
Name and domicil Equity Profit/loss Ownership
for the year

Steelcon Slovakia s.r.o., Slovakiet................ -16.976.940 -26.172.211 100 %
Labopharma Healtcare S.L. , Spanien............. 52.000 - 80 %
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NOTER
NOTES

Igangvaerende arbejder for fremmed regning
Contract work in progress
Salgsveerdi af udfert arbejde
Sales value of completed work
Acontofaktureringer/acontobetalinger
Progress invoicing/advances received

Igangvaerende arbejder for fremmed regning, netto
Contract work in progress, net

Der indregnes saledes:

Recognised as follows

Igangvaerende arbejder for fremmed regning (aktiver)
Contract work in progress (asset)

Igangvaerende arbejder for fremmed regning (passiver)
Contract work in progress (liability)

Periodeafgrasnsningsposter

Prepayments
Omkostninger
Costs

Aktiekapital
Share capital

Aktiekapitalen er fordelt saledes:
Allocation of share capital:

A-aktier, 30.000 stk. a nom. 50 kr
A-shares, 30.000 unit in the denomination of 50 DKK

Andre hensatte forpligtelser

0-1 year

Andre hensatte forpligtelser
garantiarbejder.

..........................................

..............................

....................................

af henseettelse til normale

2023
kr.
DKK

127.237.711

-132.363.477

-5.125.766

3.593.889

-8.719.655

-5.125.766

131.240

131.240

1.500.000

1.500.000

0

Other provisions for liabilities consist of provisions for common complaint and warranty work.

2022
kr.
DKK

210.776.570

-217.443.027

-6.666.457

22.804.565

-29.471.022

-6.666.457

49.448

49.448

1.500.000

1.500.000

500.000

reklamations- og
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NOTES

Langfristede gaeldsforpligtelser

Long-term liabilities

31/12 2023 Afdrag Restgaeld 31/12 2022
kr. geeld i alt naste ar efter 5 ar geeld i alt
31/12 2023 Debt  31/12 2022
total Repayment outstanding total
DKK liabilities next year after 5 years liabilities
Geeld til realkredit.......ccocovviiiiiinnan... 0 0 0 4.977.725
Convertible and interest-bearing debt instruments
Geeld til tilknyttede virksomheder............. 0 0 0 10.413.830
Payables to group enterprises
Feriepenge indefrysning til fonden............ 4.138.835 0 4.138.835 4.247.606
Other liabilities
4.138.835 0 4.138.83519.639.161

Eventualposter mv.
Contingencies etc.

Eventualforpligtelser

Contingent liabilities

Der pahviler selskabet sadvanlig garanti pa leverede anlaeg samt udferte byggearbejder ud
over de under hensaettelser anfgrte belgb.

Selskabet har operationelle leasingforpligtelser med en ydelse i 2023 pa 861 tkr. Den samlede
leasingforpligtelse udger 171 tkr. pr. 31. december 2023.

Selskabet har afgivet en faelleskaution sammen med Global Dominion Access, S.A. og udvalgte
datterselskaber til Global Dominion Access, S.A. pa en samlet kreditfacilitet pa henholdsvis
100 mio. euros overfor Global Dominion Access, S.A.'s pengeinstitutter.

The Company is liable to ordinary warranties in respect of delivered plant and construction work performed, in
addition to the amounts stated as provisions.

The Company has operating lease liabilities with an annual payment of DKK (‘'000) 861 in 2023. The total lease
liability is DKK ('000) 171 at 31 December 2023.

The Company has given a joint guarantee with Global Dominion Access, S.A. and selected subsidiaries of Global
Dominion Access S.A. for a total credit facility of EUR 100 m in relation to Global Dominion Access, S.A.'s banks
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NOTER
NOTES
Note
Neaertstaende parter 14
Related parties
Selskabets naertstaende parter omfatter falgende:
Bestemmende indflydelse
Global Dominion Access, S.A., Plaza Pio Baroja 3 - 1a planta,48001 Bilbao, Spanien, der er
hovedaktionzer.
Transaktioner med neertstaende parter
Selskabet har ikke haft transaktioner med naertstdende parter, der ikke er indgaet pa
markedsmaessige vilkar. Jf. ARL § 98c, stk. 7 oplyses alene om transaktioner, som ikke er
gennemfgrt pa normale markedsmaessige vilkar.
Koncern
Selskabet indgar i koncernregnskabet for Global Dominion Access, S.A., Plaza Pio Baroja 3 -
1a planta,48001 Bilbao, Spanien, hvilket er selskabets ultimative modervirksomhed.
The Company's related parties include:
Controlling interest
Global Dominion Access, S.A., Plaza Pio Baroja 3 - 1a planta,48001 Bilbao, Spanien, is the principal shareholder.
Transactions with related parties
The Company did not carry out any material transactions that were not concluded on market conditions. According
to section 98c, subsection 7 of the Danish Financial Statements Act information is given only on transactions that
were not performed on common market conditions.
Group
The Company is included in the consolidated financial statements of Global Dominion Access, S.A., Plaza Pia Baroja 3
1a planta, 48001 Bilbao, Spain, which is the Company's ultimate parent company.
Oplysninger om usikkerhed ved going concern 15

Information on uncertainty with respect to going concern

Selskabet ikke har modtaget en stotte- eller tilbagetraedelseserklaering fra moderskab til
sikring af selskabets geeld til tilknyttede virksomheder. Det er ledelsens vurdering, at
moderselskabet ikke vil kraeve galden tilbagebetalt, hvorfor arsregnskabet i
overensstemmelse hermed er udarbejdet under forudsaetning af selskabets fortsatte drift.

Selskabets er i 2024 blevet tilfart vaesentlig yderligere likviditet fra moderselskabet, hvilken
er blevet anvendt til reduktion af selskabets leverandargaeld.

The Company has not received a declaration of support or resignation of debt from Group to secure the Company's
debt to affiliated companies. It is the management's assessment that the Parent Company will not demand
repayment of the debt, which is why the Annual Report have accordingly been prepared assuming going concer.

In 2024, the Company has received significant additional liquidity from the Parent Company, which has been used to
reduce the Company's trade payable.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Dominion Denmark A/S for 2023
er aflagt i overensstemmelse med den danske
arsregnskabslovs bestemmelser for mellemstore
virksomheder i regnskabsklasse C . Arsrapporten
aflaegges efter regnskabsklasse C.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

Koncernregnskabet

Der er ikke udarbejdet koncernregnskab, da
koncernen opfylder fritagelsesbestemmelserne i
arsregnskabslovens § 112.

RESULTATOPG@RELSEN

Nettoomsaetning

Hvor der leveres produkter med hgj grad af
individuel tilpasning, foretages indregning i

nettoomsaetningen i takt med, at produktionen
udfgres, hvorved omsatningen svarer til
salgsvaerdien af arets udferte arbejder
(produktionsmetoden). Denne metode anvendes,
nar de samlede indtaegter og omkostninger pa
kontrakten og feerdiggerelsesgraden pa
balancedagen kan skennes palideligt, og det er
sandsynligt, at de gkonomiske fordele vil tilga
selskabet.

Nettoomsaetningen indregnes ekskl. moms og
med fradrag af de afgifter og rabatter, der kan
henfgres til salget.

Vareforbrug

Vareforbrug omfatter omkostninger, der afholdes
for at opna arets nettoomsatning. Herunder
indgar direkte og indirekte omkostninger til
ravarer og hjaelpematerialer.

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter
af sekundaer karakter i forhold til selskabets
aktiviteter, herunder fortjeneste ved salg af
immaterielle- og materielle anlaegsaktiver.
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The Annual Report of Dominion Denmark A/S for
2023 has been presented in accordance with the
provisions of the Danish Financial Statements Act
for enterprises in reporting class C.

The Annual Report is prepared consistently with
the accounting principles applied last year.

Consolidated Financial Statements

No consolidated accounts have been prepared, as
the group meets the exemption provisions in
section 112 of the Annual Accounts Act

INCOME STATEMENT

Net revenue

Where products with a high degree of individual
adjustments are delivered, recognition in net
revenue is made as and when the production
progresses, the net revenue being equal to the
sales value of the work performed for the year
(the production method). This method is applied
when the total costs and expenses regarding the
contract and the degree of completion at the
balance sheet date can be reliably assessed, and
it is likely that the financial benefits will flow to
the company.

Net revenue is recognised exclusive of VAT and
less duties and discounts related to the sale.

Cost of sales
Cost of sales comprise costs incurred to achieve
the net revenue for the year, including direct
and indirect costs of raw materials and
consumables.

Other operating income

Other operating income includes items of a
secondary nature in relation to the enterprises’
principal activities, including profit from sale of
intangible and tangible assets, operating loss and
conflict compensations, as well as salary refunds.
Compensations are recognised when the income
is estimated to be realisable.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til salg, reklame, administration,
lokaler, tab pa debitorer, leasingomkostninger
mv.

Ydelser i forbindelse med operationelle leasing-
aftaler og gvrige lejeaftaler indregnes i resultat-
opgerelsen over kontraktens lgbetid. Selskabets
samlede forpligtelse vedrgrende operationelle
leasing- og lejeaftaler oplyses under eventual-
poster mv.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. | personaleomkostninger er fra-
trukket modtagne godtgerelser fra offentlige
myndigheder.

Andre driftsomkostninger

Andre driftsomkostninger indeholder regnskabs-
poster af sekundaer karakter i forhold til
selskabets aktiviteter, herunder tab ved salg af
immaterielle og materielle anlaegsaktiver.

Indtaegter af kapitalandele i dattervirksomhe-
der

I moderselskabets resultatopggrelse indregnes
den forholdsmaessige andel af de enkelte datter-
virksomheders resultat efter fuld eliminering af
intern avance/tab og fradrag af afskrivning pa
goodwill.

Ved afhaendelser indregnes eventuel fortjeneste,
nar de gkonomiske rettigheder knyttet til de
solgte kapitalandele af dattervirksomheder
overfores, dog tidligst nar fortjenesten er
realiseret eller anses som realisabel. Desuden
indgar realiserede tab udover nedskrivninger, nar
sadanne ma konstateres.

Finansielle indtagter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrerende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og
forpligtelser samt tillaeg og godtgerelse under a-
contoskatteordningen mv. Finansielle indtaegter
og omkostninger indregnes med de belgb, der
vedrgrer regnskabsaret.
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Other external expenses

Other external expenses include cost of sales,
advertising, administration, buildings, bad debts,
operational lease expenses, etc.

Payments related to operating lease expenses
and other lease agreements are recognised in the
Income Statement during the continuance of the
contract. The Company’s total liability
concerning operating and other lease agreements
are stated under contingencies, etc.

Staff costs

Staff costs comprise wages and salaries,
including holiday pay and pensions and other
costs for social security etc. for the company’s
employees. Repayments from public authorities
are deducted from staff costs.

Other operating expenses

Other operating expenses include items of a
secondary nature in relation to the enterprises’
principal activities, including loss from sale of
intangible and tangible fixed assets.

Income from investments in subsidiaries

The income statement of the parent company
recognises the proportional share of the results
of each subsidiary after full elimination of
intercompany profits/losses and deduction of
amortisation of goodwill.

In connection with transfers, potential profits
are recognised when the economic rights related
to the sold subsidiaries are transferred,
however, at the earliest when the profit has
been realised or is regarded as realisable.
Moreover, realised losses other  than
impairments are included where identified.

Financial income and expenses

Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, realised and unrealised gains and
losses arising from investments in financial
assets, debt and transactions in foreign curren-
cies, amortisation of financial assets and liabi-
lities as well as charges and allowances under
the tax-on-account scheme etc. Financial income
and expenses are recognised in the income
statement by the amounts that relate to the
financial year.
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ANVENDT REGNSKABSPRAKSIS
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Skat af arets resultat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfgres til arets
resultat, og direkte pa egenkapitalen med den
del, der kan henfares til posteringer direkte pa
egenkapitalen.

BALANCEN

Materielle anlaegsaktiver

Grunde og bygninger, produktionsanlaeg og
maskiner samt andre anlag, driftsmateriel og
inventar males til kostpris med fradrag af
akkumulerede af- og nedskrivninger. Der afskrives
ikke pa grunde.

Afskrivningsgrundlaget er kostpris med fradrag af
den skgnnede restvaerdi efter afsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til at
blive taget i brug. For egenfremstillede aktiver
omfatter kostprisen omkostninger til materialer,
komponenter, underleverandgrer, direkte lonfor-
brug samt indirekte produktionsomkostninger.

Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restvaerdi:

Produktionsanlaeg og maskiner.........ccccevvvueveennnn.

Production plant and machinery

Andre anlaeg, driftsmateriel og inventar...............

Other plant, fixtures and equipment

EDB-SOftWar€. .. evviiiiiiiiiiiiiiiiiiiiiiiiireeeeeeens

Leasehold improvements

Fortjeneste eller tab ved salg af materielle
anlagsaktiver opgegres som forskellen mellem
salgspris med fradrag af salgsomkostninger og
den regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopggrel-
sen under andre driftsindtaegter eller andre
driftsomkostninger.
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Tax

The tax for the year, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the income statement by
the portion that may be attributed to the profit
for the year, and is recognised directly in the
equity by the portion that may be attributed to
entries directly to the equity.

BALANCE SHEET

Tangible fixed assets

Land and buildings, production plant and
machinery, other plants, fixtures and equipment
are measured at cost less accumulated
depreciation and impairment losses. Land is not
depreciated.

The depreciation base is cost less estimated
residual value after end of useful life.

The cost includes the acquisition price and costs
incurred directly in connection with the acqui-
sition until the time when the asset is ready to
be used. As regards self-manufactured assets,
the cost price includes cost of materials,
components, subcontractors, direct payroll and
indirect production costs.

Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value:

Brugstid Restveerdi

Useful life Residual value

........................... 8 ar 0%
........................... 6 ar 0%
........................... 3-5ar 0%

Profit or loss on disposal of tangible fixed assets
is stated as the difference between the sales
price less selling costs and the carrying amount
at the time of sale. Profit or loss is recognised in
the income statement as other operating income
or other operating expenses.
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Leasingkontrakter

Leasingkontrakter vedrgrende materielle anlaegs-
aktiver, hvor selskabet har alle vaesentlige risici
og fordele forbundet med ejendomsretten (finan-
siel leasing), indregnes i balancen som aktiver.
Aktiverne males ved farste indregning i balancen
til opgjort kostpris svarende til dagsveerdi eller
(hvis lavere) nutidsvaerdien af de fremtidige
leasingydelser. Ved beregning af nutidsvaerdien
anvendes leasingaftalens interne rentefod som
diskonteringsfaktor eller en tilnaermet vaerdi for
denne. Finansielt leasede aktiver afskrives som
selskabets @vrige tilsvarende materielle anlaegs-
aktiver.

Den kapitaliserede restleasingforpligtelse indreg-
nes i balancen som en geaeldsforpligtelse, og
leasingydelsens rentedel indregnes over kontrak-
tens lgbetid i resultatopgarelsen.

Finansielle anlaegsaktiver

Kapitalandele i dattervirksomheder males i sel-
skabets balance efter den indre vaerdis metode,
der anses som en malemetode.

Kapitalandele i dattervirksomheder males i
balancen til den forholdsmaessige andel af
virksomhedernes regnskabsmaessige indre veerdi
opgjort efter selskabets regnskabspraksis med
fradrag eller tillaeg af urealiserede
koncerninterne avancer og tab og med tillaeg
eller fradrag af resterende vaerdi af positiv eller
negativ goodwill opgjort efter
overtagelsesmetoden. Negativ goodwill indregnes
i resultatopgerelsen ved kebet af kapitalandelen.
Vedrgrer den negative goodwill overtagne
eventualforpligtelser, indtaegtsferes negativ
goodwill farst, nar eventualforpligtelserne er
afviklet eller bortfaldet.

Nettoopskrivning af kapitalandele i dattervirk-
somheder overferes under egenkapitalen til
reserve for nettoopskrivning efter den indre
vaerdis metode i det omfang, den
regnskabsmaessige vaerdi overstiger anskaf-
felsesveerdien.
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Lease contracts

Lease contracts relating to tangible fixed assets
for which the Company bears all material risks
and benefits attached to the ownership (finance
lease, see IAS 17) are recognised as assets in the
Balance Sheet. The assets are at the initial
recognition measured at the lower of cost stated
at fair value and the and present value of the
future lease payments. The internal interest rate
of the lease contract, or alternatively the
Company’s loan interest, is used as discounting
factor when calculating the present value.
Finance lease assets are hereafter treated as the
Group’s and the Company’s other similar
tangible fixed assets.

The capitalised residual lease liability is recog-
nised in the balance sheet as a liability and the
interest portion of the lease payment is recog-
nised in the income statement over the term of
the contract.

Financial non-current assets

Investments in subsidiaries are measured in the
Parent Company Balance Sheet under the equity
method, which is regarded as a method of
measuring/ consolidation.

Investments in subsidiaries are measured in the
Balance Sheet at the proportional share of the
enterprises’ carrying equity value, calculated in
accordance  with the Parent Company’s
accounting policies with deduction or addition of
unrealised intercompany profits or losses and
with addition or deduction of the residual value
of positive or negative goodwill calculated
according to the acquisition method. Negative
goodwill is recognised in the Income Statement
when the equity interest is acquired. Where the
negative goodwill is related to acquired
contingent liabilities, the negative goodwill will
be recognised as income when the contingent
liabilities have been settled or cease.

Net revaluation of investments in subsidiaries is
transferred under equity to reserve for net
revaluation under the equity value method to
the extent that the carrying amount exceeds the
acquisition value.
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Fortjeneste og tab ved afhaendelse af
kapitalandele i dattervirksomheder opggres som
forskellen mellem nettosalgsprisen og den
regnskabsmaessige vaerdi af den afhaendede
kapitalandel pa salgstidspunktet inkl. ikke-
afskrevne mervaerdier og goodwill. Fortjeneste
og tab indregnes i resultatopggrelsen under
indtaegter af kapitalandele.

Dattervirksomheder med negativ regnskabsmaes-
sig indre vaerdi males til 0 kr., og et eventuelt
tilgodehavende hos disse virksomheder nedskrives
i det omfang, det vurderes som uerholdeligt.
Safremt den regnskabsmaessige negative indre
vaerdi overstiger tilgodehavender, indregnes det
resterende belgb under hensatte forpligtelser i
det omfang, selskabet har en retlig eller faktisk
forpligtelse til at daekke dattervirksomheders
underbalance.

Veerdiforringelse af anlaegsaktiver

Den regnskabsmaessige vaerdi af materielle an-
laegsaktiver samt finansielle anlaegsaktiver, der
ikke males til dagsvaerdi, vurderes arligt for
indikationer pa veerdiforringelse ud over det, som
udtrykkes ved afskrivning.

Foreligger der indikationer pa vaerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsvaerdien, hvis
denne er lavere end den regnskabsmaessige
vaerdi.

Genindvindingsvaerdi er den hgjeste veaerdi af
nettosalgspris og kapitalvaerdi. Kapitalvaerdien
opgeres som nutidsvaerdien af de forventede
nettopengestremme fra anvendelsen af aktivet
eller aktivgruppen og forventede
nettopengestremme ved salg af aktivet eller
aktivgruppen efter endt brugstid.
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Profit and loss at disposal of investments in sub-
sidiaries are determined as the difference
between the net selling price and the carrying
amount of the disposed investment at the time
of sale, including non-depreciated excess values
and goodwill. Profit and loss are recognised in
the Income Statement under income from
investments.

Subsidiaries with a negative carrying equity
value are measured to DKK 0 and any amounts
due from these enterprises are written down to
the extent that it is deemed to be irrecoverable.
If the carrying negative equity value exceeds
receivables, the residual amount is recognised
under provision for liabilities to the extent that
the Company has a legal or actual liability to
cover the subsidiaries deficit.

Impairment of fixed assets

The carrying amount of tangible assets together
with fixed assets, which are not measured at fair
value, are valued on an annual basis for
indications of impairment other than that
reflected by amortisation and depreciation.

In the event of impairment indications, an
impairment test is made for each asset or group
of assets, respectively. If the net realisable
value is lower than the carrying amount, the
assets are written down to the lower value.

The recoverable amount is calculated at the
higher of net selling price and capital value. The
capital value is determined as the fair value of
the expected net cash flows from the use of the
asset or group of assets and the expected net
cash flows from sale of the asset or group of
assets after the end of its useful life.



|IBDO

ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vaerdien reduceres med nedskrivning til imgde-
gaelse af forventede tab.

Der foretages nedskrivning til imgdegaelse af tab,
hvor der vurderes at vaere indtruffet en objektiv
indikation pa, at et tilgodehavende eller en
portefalje af tilgodehavender er veaerdiforringet.
Hvis der foreligger en objektiv indikation pa, at
et individuelt tilgodehavende er vardiforringet,

foretages nedskrivning pa individuelt niveau.

Tilgodehavender, hvorpa der ikke foreligger en
objektiv indikation pa veaerdiforringelse pa
individuelt niveau, vurderes pa portefaljeniveau
for objektiv indikation for vaerdiforringelse.
Portefaljerne baseres primaert pa debitorernes
hjemsted og kreditvurdering i overensstemmelse
med selskabets kreditrisikostyringspolitik. De
objektive indikatorer, som anvendes for
portefaljer, er fastsat baseret pa historiske
tabserfaringer.

Nedskrivninger opggres som forskellen mellem
den regnskabsmaessige veerdi af tilgodehavender
og nutidsvaerdien af de forventede
pengestremme, herunder realisationsvaerdi af
eventuelle modtagne sikkerhedsstillelser. Som
diskonteringssats anvendes den effektive rente
for det enkelte tilgodehavende eller portefalje.

Igangvaerende arbejder for fremmed regning
Igangvaerende arbejder for fremmed regning
males til salgsveerdien af det udferte arbejde.
Salgsvaerdien males pa baggrund af faerdig-
gorelsesgraden pa balancedagen og de samlede
forventede indtaegter pa det enkelte igangvaeren-
de arbejde.

Det enkelte igangvaerende arbejde indregnes i
balancen under tilgodehavender eller geaeldsfor-
pligtelser, afhangig af nettovaerdien af salgssum-
men med fradrag af acontofaktureringer og -
betalinger.

Omkostninger i forbindelse med salgsarbejde og
opnaelse af kontrakter indregnes i resultatop-
garelsen i takt med, at de afholdes.

Periodeafgransningsposter, aktiver
Periodeafgraensningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedrgrende
efterfalgende regnskabsar.
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Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is reduced by impairment losses to meet
expected losses.

Write-off is performed to provide for losses
when an objective indication has been assessed
to have incurred that a receivable or a portfolio
of receivables are impaired. If there is an
objective indication that an individual receivable
is impaired, the write-off is performed at
individual level.

Receivables for which there are no objective
indication of impairment at individual level are
assessed at portfolio level for objective
indication of impairment. The portfolios are
primarily based on the debtors’ registered office
and credit rating in accordance with the
Company’s policy for credit risk management.
The objective indicators, which are applied for
portfolios, are determined based on the
historical loss experiences.

Write-off is determined as the difference
between the carrying amount of receivables and
the present value of the expected cash flows,
including realisable value of any received
collaterals. The effective interest rate is used as
discount rate for the single receivable or
portfolio.

Contract work in progress

Work in progress on contract is measured at the
sales value of the work performed. The sales
value is measured on the basis of the degree of
completion on the balance sheet date and the
total anticipated revenue related to the specific
piece of work in progress.

The specific piece of work in progress is
recognised in the Balance Sheet as receivables or
payables, depending on the net value of the
selling price less progress invoicing and progress
payments.

Costs relating to sales work and obtaining of
contracts are recognised in the Income
Statement as and when they are incurred.

Accruals, assets
Accruals recognised as assets include costs incur-
red relating to the subsequent financial year.
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Andre hensatte forpligtelser

Hensatte forpligtelser omfatter forventede om-
kostninger til garantiforpligtelser, tab pa igang-
vaerende arbejder, omstruktureringer mv. samt
udskudt skat.

Garantiforpligtelser omfatter forpligtelser til ud-
bedring af arbejder inden for garantiperioden pa
1-5 ar. De hensatte forpligtelser males og ind-
regnes pa baggrund af erfaringerne med garanti-
arbejder.

Nar det er sandsynligt, at de totale omkostninger
vil overstige de totale indtaegter pa et igang-
verende arbejde for fremmed regning,
hensaettes det samlede tab, der ma paregnes pa
entreprisen.  Hensaettelsen indregnes som
omkostning under produktionsomkostninger.

Skyldig skat og udskudt skat

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.

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig veerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skattevaerdien
af fremfarselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes 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 gaeldende, nar
den udskudte skat forventes udlgst som aktuel
skat. Zndring i udskudt skat som folge af
a&ndringer i skattesatser indregnes i
resultatopgerelsen bortset fra poster, der fgres
direkte pa egenkapitalen.
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Other provisions for liabilities

Other provisions for liabilities include the
expected cost of warranty commitments, loss on
work in progress, restructuring etc. and deferred
tax.

Warranty commitments include liabilities for
improvement of work within the warranty period
of 1 to 5 years. The provision for liabilities is
measured and recognised on the basis of
experience with warranty work.

When it is likely that the total costs will exceed
the total income on the contract work in pro-
gress, a provision is made for the total loss that
is anticipated for the contract. The provision is
recognised as a cost under production costs.

Tax payable and deferred tax

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

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against 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 under the legislation in
force on the balance sheet date would be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.
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Gealdsforpligtelser

Finansielle forpligtelser indregnes ved lan-
optagelse til det modtagne provenu med fradrag
af afholdte laneomkostninger. | efterfalgende
perioder males de finansielle forpligtelser til
amortiseret  kostpris  svarende til  den
kapitaliserede veaerdi ved anvendelse af den
effektive rente, saledes at forskellen mellem pro-
venuet og den nominelle vaerdi indregnes i resul-
tatopgarelsen over laneperioden.

Amortiseret kostpris for kortfristede gaeldsfor-
pligtelser svarer normalt til nominel veerdi.

Afledte finansielle instrumenter

Afledte finansielle instrumenter indregnes farste
gang i balancen til kostpris og males efter-
folgende til dagsvaerdi. Positive og negative dags-
veerdier af afledte finansielle instrumenter indgar
i tilgodehavender henholdsvis forpligtelser.

ZEndring i dagsveerdien af afledte finansielle
instrumenter, der er klassificeret som og opfylder
kriterierne for sikring af dagsveaerdien af et
indregnet aktiv eller en indregnet forpligtelse,
indregnes i resultatopggrelsen sammen med
eventuelle aendringer i dagsvaerdien af det
sikrede aktiv eller den sikrede forpligtelse.

ZEndring i dagsveerdien af afledte finansielle
instrumenter, der er klassificeret som og opfylder
betingelserne  for  sikring af fremtidige
pengestremme, indregnes i tilgodehavender eller
geld samt pa egenkapitalen. Resulterer den
fremtidige transaktion i indregning af aktiver
eller forpligtelser, overfares belgb, som blev ind-
regnet pa egenkapitalen, fra egenkapitalen og
indregnes i kostprisen for henholdsvis aktivet
eller forpligtelsen. Resulterer den fremtidige

transaktion i indtaegter eller omkostninger,
overfgres belgb, som blev indregnet pa
egenkapitalen, til resultatopggrelsen i den
periode, hvor det sikrede pavirker

resultatopgerelsen.

For eventuelle afledte finansielle instrumenter,
som ikke opfylder betingelserne for behandling
som sikringsinstrumenter, indregnes aendringer i
dagsvaerdi i resultatopggrelsen lgbende.
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Liabilities

Financial liabilities are recognised at the time of
borrowing by the amount of proceeds received
less borrowing costs. In subsequent periods, the
financial liabilities are measured at amortised
cost equal to the capitalised value when using
the effective interest, the difference between
the proceeds and the nominal value being recog-
nised in the income statement over the term of
loan.

Amortised cost of current liabilities usually
corresponds to nominal value.

Derivative financial instruments

Derivative financial instruments are initially
recognised in the Balance Sheet at cost and
subsequently measured at fair value. Positive
and negative fair values of derivative financial
instruments are recognised under receivables
and payables, respectively.

Change in fair value of derivative financial
instruments classified as and complying with the
criteria for hedging of the fair value of a
recognised asset or a recognised liability is
recognised in the Income Statement together
with possible changes in the fair value of the
hedged asset or the hedged liability.

Change in fair value of derivative financial
instruments classified as and complying with the
criteria for hedging of future cash flows is
recognised under receivables or payables and
under equity. If the future transaction results in
recognition of assets or liabilities, all amounts
recognised under equity are transferred from
equity and recognised under the initial cost of
the asset or liability, respectively. If the future
transaction results in income or expenses
amounts recognised under equity are transferred
to the Income Statement for the period where
the Income Statement was affected by the
hedged amount.

As regards possible derivative  financial
instruments, which do not comply with the
criteria for classification as hedging instruments,
any changes in fair value are recognised on a
current basis in the Income Statement.
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Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultat-
opgarelsen som en finansiel post.

Tilgodehavender, geeld og andre monetaere
poster i fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geldens opstaen indregnes i resultatopggrelsen
under finansielle indtaegter og omkostninger.

Anlaegsaktiver, der er kegbt i fremmed valuta,
omregnes til kursen pa transaktionsdagen.

PENGESTROMSOPGORELSE

Pengestremsopggrelsen viser pengestrgmmene
for aret fordelt pa driftsaktivitet, investerings-
aktivitet og finansieringsaktivitet for aret, arets
forskydning i likvider samt likvider ved arets be-
gyndelse og slutning.

Pengestremme fra driftsaktivitet:

Pengestremme fra driftsaktivitet opgeres som
arets resultat reguleret for ikke-kontante drifts-
poster, andring i driftskapital samt betalt
selskabsskat.

Pengestremme fra investeringsaktivitet:
Pengestremme fra investeringsaktivitet omfatter
betaling i forbindelse med keb og salg af immate-
rielle, materielle og finansielle anlaegsaktiver.

Pengestremme fra finansieringsaktivitet:
Pengestremme fra finansieringsaktivitet omfatter
andringer i sterrelse eller sammensatning af
aktiekapital og omkostninger forbundet hermed
samt optagelse af lan samt afdrag pa rente-
barende gaeld og betaling af udbytte til
selskabsdeltagere.

Likvider:
Likvider omfatter kassekredit og likvide behold-
ninger.
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Foreign currency translation

Transactions in foreign currencies are translated
at the rate of exchange on the transaction date.
Exchange differences arising between the rate on
the transaction date and the rate on the
payment date are recognised in the income
statement as a financial income or expense.

Receivables, payables and other monetary items
in foreign currencies that are not settled on the
balance sheet date are translated at the
exchange rate on the balance sheet date. The
difference between the exchange rate on the
balance sheet date and the exchange rate at the
time of occurrence of the receivables or payables
is recognised in the income statement as
financial income or expenses.

Fixed assets acquired in foreign currencies are
translated at the rate of exchange on the
transaction date.

CASH FLOW STATEMENT

The cash flow statement shows the company’s
cash flows for the year for operating activities,
investing activities and financing activities in the
year, the change in cash and cash equivalents of
the year and cash and cash equivalents at
beginning and end of the year.

Cash flows from operating activities:

Cash flows from operating activities are
computed as the results for the year adjusted for
non-cash operating items, changes in net working
capital and corporation tax paid.

Cash flows from investing activities:

Cash flows from investing activities include
payments in connection with purchase and sale
of intangible and tangible fixed asset and fixed
asset investments.

Cash flows from financing activities:

Cash flows from financing activities include
changes in the size or composition of share
capital and related costs, and borrowings and
repayment of interest-bearing debt and payment
of dividend to shareholders.

Cash and cash equivalents:
Cash and cash equivalents include bank overdraft
and cash in hand.



