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L edelsespategning
Management's statement

Bestyrelse og direktion har dags dato aflagt arsrapporten
for regnskabsaret 1. juli 2022 - 30. juni 2023 for Dan-
Engineering A/S.

Arsrapporten er aflagt i overensstemmelse med &rsregn
skabsloven.

Vi anser den valgte regnskabspraksis for hensigtsmas
sig, og efter vores opfattelse giver arsregnskabet et retvi
sende billede af selskabets aktiver, passiver og finansiel
le dtilling pr. 30. juni 2023 samt af resultatet af selska-
bets aktiviteter for regnskabsaret 1. juli 2022 - 30. juni
2023.

L edel sesberetningen indeholder efter vores opfattelse en
retvisende redegarelse for de forhold, som beretningen
omhandler.

Arsrapporten indstilles til generalforsamlingens godken-

delse.

K gbenhavn, den 27. november 2023
Kabenhavn, 27 November 2023

Direktion

Executive board

Per Bogner

Bestyrelse

Board of directors

Michael Erik Y de Marcussen

Carl Johan Greve af Rosenborg

Today, the board of directors and the executive board
have presented the annual report of Dan-Engineering
A/Sfor the financia year 1 July 2022 - 30 June 2023.

The annual report has been presented in accordance with
the Danish Financial Statements Act.

We consider the accounting policies appropriate and, in
our opinion, the financial statements provide a fair
presentation of the company’s assets, equity and
liahilities, and financial position at 30 June 2023 and of
the company’s results of activities in the financia year
1 July 2022 — 30 June 2023.

We are of the opinion that the management commentary
presents afair account of the issues dealt with.

We recommend that the annua report be approved at
the Annual General Meeting.

Rasmus Atle Breivik

Frants Erich Bernstorff-Gyldensteen
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Den uafhaengige revisorsrevisionspategning
I ndependent auditor's report

Til aktionaerernei Dan-Engineering A/S

Konklusion

Vi har revideret arsregnskabet for Dan-Engineering A/S
for regnskabsaret 1. juli 2022 - 30. juni 2023, der omfat-
ter resultatopgerelse, balance, egenkapitalopgerelse,
noter og anvendt regnskabspraksis. Arsregnskabet udar-
bejdes efter &rsregnskabsioven.

Det er vores opfattelse, at &rsregnskabet giver et retvis-
ende billede af selskabets aktiver, passiver og finansielle
tilling pr. 30. juni 2023 samt af resultatet af selskabets
aktiviteter for regnskabsaret 1. juli 2022 - 30. juni 2023
i overensstemmelse med arsregnskabsl oven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med in-
ternationale standarder om revision og de yderligere
krav, der er gaddende i Danmark. Vores ansvar ifgige
disse standarder og krav er naamere beskrevet i revisi-
onspétegningens afsnit ”Revisors ansvar for revisionen
af arsregnskabet”. Vi er uafhaangige af selskabet i over-
ensstemmelse med International Ethics Standards Board
for Accountants internationale retningslinjer for
revisorers etiske adfaad (IESBA Code) og de yderligere
etiske krav, der er gaddende i Danmark, ligesom vi har
opfyldt vores avrige etiske forpligtelser i henhold til dis-
se krav og IESBA Code. Det er vores opfattelse, at det
opnaede revisionsbevis er tilstraskkeligt og egnet som

grundlag for vores konklusion.

To the Shareholder s of Dan-Engineering A/S

Opinion

We have audited the financia statements of Dan-
Engineering A/S for the financial year 1 July 2022 - 30
June 2023, which comprise income statement, balance
sheet, statement of changes in equity, notes and a
summary of significant accounting policies, for the
Company. The financia statements are prepared under
the Danish Financia Statements Act.

In our opinion, the financial statements give a true and
fair view of the financial position of the Company at 30
June 2023, and of the results of the Company's
operations for the financial year 1 July 2022 - 30 June
2023 in accordance with the Danish Financid
Statements Act.

Basisfor Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark. Our
responsibilities under those standards and requirements
are further described in the “Auditor’s Responsibilities
for the Audit of the Financial Statements” section of our
report. We are independent of the Company in
accordance with the International Ethics Standards
Board for Accountants’ International Code of Ethics for
Professional Accountants (IESBA Code) and the
additional ethical requirements applicable in Denmark,
and we have fulfilled our other ethical responsibilitiesin
accordance with these requirements and the IESBA
Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis
for our opinion.
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Den uafhaengige revisorsrevisionspategning
I ndependent auditor's report

Ledelsensansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmelse
med arsregnskabsloven. Ledelsen har endvidere ansvaret
for den interne kontrol, som ledelsen anser nagdvendig
for at udarbejde et arsregnskab uden vassentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller fejl.

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

Revisorsansvar for revisionen af &r sregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om ars-
regnskabet som helhed er uden vaesentlig fejlinforma
tion, 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 udferesi overens-
stemmelse med internationale standarder om revision og
de yderligere krav, der er gaeddende i Danmark, altid vil
afdakke vaesentlig fejlinformation, ndr sadan findes.
Fejlinformationer kan opsta som falge af besvigelser el-
ler fejl og kan betragtes som vassentlige, hvis det med ri-
melighed kan forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger, som regn-
skabsbrugerne tredffer pa grundlag af arsregnskabet.

Som led i en revision, der udfgres i overensstemmelse
med internationale standarder om revision og de yderli-
gere krav, der er gaeddende i Danmark, foretager vi fagli-
ge vurderinger og opretholder professionel skepsis un-
der revisionen. Herudover:

Management’s Responsibilities for the Financial
Statements

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

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 financia
statements unless Management either intends to
liquidate the Company or to cease operations, or has no
realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the
Financial Statements

Our objectives are to obtain reasonable assurance about
whether the financial statements as a whole are free
from material misstatement, whether due to fraud or
error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted
in accordance with 1SAs 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 materia 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 1SAs
and the additional requirements applicable in Denmark,
we exercise professional

judgment and maintain

professional skepticism throughout the audit. We also:
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Den uafhaengige revisorsrevisionspategning
I ndependent auditor's report

Identificerer og vurderer vi risikoen for vaesent-
lig fejlinformation i arsregnskabet, uanset om
denne skyldes besvigelser eller fejl, udformer
og udferer revisionshandlinger som reaktion pa
disse risici samt opnér revisionsbevis, der er til-
straskkeligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forarsaget af besvigel-
ser er hgjere end ved vassentlig fejlinformation
forarsaget of fejl, idet besvigelser kan omfatte
sammensvegrgelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidessdtelse af
intern kontrol.

Opnér vi forstéelse af den interne kontrol med
relevans for revisionen for at kunne udforme re-
visionshandlinger, der er passende efter om-
staandighederne, men ikke for at kunne udtrykke
en konklusion om effektiviteten af selskabets
interne kontrol.

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

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

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

Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by Management.
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Den uafhaengige revisorsrevisionspategning
I ndependent auditor's report

. Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om der pa
grundlag af det opnaede revisionsbevis er vae
sentlig usikkerhed forbundet med begivenheder
eller forhold, der kan skabe betydelig tvivl om
selskabets evne til at fortsadte driften. Hvis vi
konkluderer, at der er en vaesentlig usikkerhed,
skal vi i vores revisionspétegning gere opmaak-
som pa oplysninger herom i arsregnskabet eller,
hvis sddanne oplysninger ikke er tilstraskkelige,
modificere vores konklusion. VVores konklusio-
ner er baseret pa det revisionsbevis, der er op-
néet frem til datoen for vores revisionspateg-
ning. Fremtidige begivenheder eller forhold kan
dog medfgre, at selskabet ikke laangere kan fort-
sadte driften.

. Tager vi illing til den samlede prassentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet af-
spejler de underliggende transaktioner og begi-
venheder pa en sddan méde, at der gives et ret-
visende billede heraf.

Vi kommunikerer med den gverste ledelse om blandt an-
det det planlagte omfang og den tidsmaessige placering
af revisionen samt betydelige revisionsmaesssige observa-
tioner, herunder eventuelle betydelige mangler i intern
kontrol, som vi identificerer under revisionen.

Udtalelse om ledelsesber etningen
Ledelsen er ansvarlig for ledel sesberetningen.

Vores konklusion om arsregnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for konklu-
sion med sikkerhed om ledel sesberetningen.

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

o 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 atrue 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 M anagement’s Review

Management is responsible for Management’s Review.

Our opinion on the financial statements does not cover
Management’s Review, and we do not express any form
of assurance conclusion thereon.
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Den uafhaengige revisorsrevisionspategning
I ndependent auditor'sreport

| tilknytning til vores revision af arsregnskabet er det
vores ansvar at laese ledel sesberetningen og i den forbin-
delse overveje, om ledel sesheretningen er vaesentligt in-
konsistent med &rsregnskabet eller vores viden opnet
ved revisionen eller pa anden méde synes at indeholde
vassentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelseshe-
retningen indeholder kraevede oplysninger i henhold til
arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattelse, at
ledel sesberetningen er i overensstemmelse med arsregn-
skabet og er udarbejdet i overensstemmelse med ars-
regnskabslovens krav. Vi har ikke fundet vassentlig fejl-
information i |edel sesberetningen.

Kgbenhavn, den 27. november 2023
Copenhagen, 27 November 2023

BUUS JENSEN

Statsautoriserede revisorer

State Authorised Public Accountants
CVR-nr. 16 11 90 40

Company reg. no. 16 11 90 40

Ulrik Ngrskov
Statsautoriseret revisor

State Authorised Public Accountant
mne29456

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

Moreover, it is our responsibility to consider whether
Management’'s Review provides the information

required under the Danish Financial Statements Act.

Based on the work we have performed, we conclude that
Management’'s Review is in accordance with the
financial statements and has been prepared in
accordance with the requirements of the Danish
Financial Statement Act. We did not identify any
material misstatement of Management’s Review.
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Selskabsoplysninger
Company information

Selskabet

The company

Bestyrelse

Board of directors

Direktion

Executive board

Revision
Auditors

Dan-Engineering A/S
Toldbodgade 36B, <. tv

1253 Kgbenhavn

CVR-nr.: 78930128
Company reg. no.

Stiftet: 16. september 1985
Established: 16 September 1985
Hjemsted: Aalborg

Domicile:

Regnskabsar: 1. juli - 30. juni
Financial year: 1 July - 30 June

37. regnskabsar

37th financial year

Michael Erik Yde Marcussen
Carl Johan Greve af Rosenborg
Frants Erich Bernstorff-Gyldensteen

Per Bogner

Rasmus Atle Breivik

BUUS JENSEN, Statsautoriserede revisorer
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L edelsesberetning
Management'sreview

Selskabets vaesentligste aktiviteter

Hovedaktiviteten har i lighed med tidligere & bestet i
at drive virksomhed inden for smeltning og af metaller,
salg af legeringer og produkter heraf, hovedsageligt tin
og bly, samt at ssdge teknologi og produktionsanlasg
dertil.

Egne kapitalandele

Virksomhedens beholdning af egne aktier udger 6.850
stk. a 100 kr., hvilket svarer til 37,973 % af virksom-
hedskapitalen.

Begivenheder efter regnskabsarets udlgb

Efter regnskabsarets aflutning er der ikke indtruffet be-
givenheder, som vil kunne forrykke sel skabets finansiel-
le stilling veesentligt.

The principal activities of the company

Like previous years, the principal activities are to melt
and refine metals, sell metals alloys and products therof,
mainly containing tin and led and further to sell
technology and production machinery connected there.

Own shares

The enterprise’ holding of own shares is 6.850 shares of
DKK 100 each, corresponding to 37,973 % of the
contributed capital.

Events subsequent to the financial year

No events have occurred subsequent to the balance sheset
date, which would have material impact on the financia
position of the company.
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Resultatopgerelse 1. juli - 30. juni
Income statement 1 July - 30 June

All amountsin DKK.

Note 2022/23 2021/22
Bruttofortjeneste
Gross profit 3.657.845 2.522.591
Administrationsomkostninger
Administration expenses -1.945.348 -685.692
Driftsresultat
Operating profit 1.712.497 1.836.899
Indteegter af kapitalinteresser
Income from investments in participating interest 36.773.581 46.605.768
1 Andrefinansielle indtaggter fratilknyttede virksomheder
Other financial income from subsidiaries 169.915 84.662
2 Andrefinansielle indteggter
Other financial income 7.997 509.370
3 @vrigefinansielle omkostninger
Other financial costs -421.146 -887.519
Finansiering netto
Financing, net 36.530.347 46.312.281
Resultat far skat
Pre-tax net profit or loss 38.242.844 48.149.180
Skat af arets resultat
Tax on ordinary results -302.610 0
Aretsresultat
Net profit or loss for the year 37.940.234 48.149.180
Fordag til resultatdisponering:
Proposed distribution of net profit:
Reserve for nettoopskrivning efter den indre vaadis metode
Reserves for net revaluation according to the equity method 320.272 31.218.431
Udbytte for regnskabsaret
Dividend for the financial year 20.152.605 16.122.084
Overfarestil overfart resultat
Transferred to retained earnings 17.467.357 808.665
Disponeret i alt
Total allocations and transfers 37.940.234 48.149.180
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Balance 30. juni
Balance sheet at 30 June

All amountsin DKK.

Aktiver
Assets
2023 2022

Anlaggsaktiver
Non-current assets
Grunde og bygninger
Property 6.726.615 6.755.700
Andre anlagy, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment 766.543 805.589
Materielle anlagysaktiver i alt
Total property, plant, and equipment 7.493.158 7.561.289
Kapitalinteresser
Investments in participating interests 207.137.526 201.981.395
Finansielle anlaggsaktiver i alt
Total investments 207.137.526 201.981.395
Anlaggsaktiver i alt
Total non-current assets 214.630.684 209.542.684
Omsaningsaktiver
Current assets
Tilgodehavender fra salg og tjenesteydel ser
Trade debtors 15.394 46.345
Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises 0 5.978.332
Tilgodehavender hos kapitalinteresser
Receivables from participating interest 4.477.362 16.954.060
Andre tilgodehavender
Other debtors 0 17.054
Periodeafgramsningsposter
Prepayments and accrued income 18.590 18.590
Tilgodehavender i alt
Total receivables 4.511.346 23.014.381
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Balance 30. juni
Balance sheet 30 June

All amountsin DKK.

Aktiver
Assets

Note 2023 2022
Likvide beholdninger
Cash and cash equivalents 23.939.493 0
Omsaningsaktiver i alt
Total current assets 28.450.839 23.014.381
Aktiver i alt
Total assets 243.081.523 232.557.065
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Balance 30. juni
Balance sheet at 30 June

All amountsin DKK.

Passiver
Equity and liabilities

Note 2023 2022
Egenkapital
Equity

7  Virksomhedskapital
Contributed capital 1.803.900 1.803.900
Reserve for nettoopskrivning efter den indre vaadis metode
Reserves for net revaluation as per the equity method 170.305.204 165.149.073
Overfert resultat
Results brought forward 46.052.818 22.463.377
Fored &et udbytte for regnskabsaret
Proposed dividend for the financial year 20.152.605 16.122.084
Egenkapital i alt
Total equity 238.314.527 205.538.434
Gaddsforpligtelser
Liabilities other than provisions
8 Gadd til reakreditinstitutter
Mortgage debt 2.332.433 2.445.556
Langfristede gaddsforpligtelser i alt
Total long term liabilities other than provisions 2.332.433 2.445.556
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Balance 30. juni
Balance sheet 30 June

All amountsin DKK.

Note

10

11

12

Passiver
Equity and liabilities

Kortfristet del af langfristet gadd
Current portion of long term payables
Gadd til pengeintitutter

Bank debts

Leverandarer af varer og tjenesteydel ser
Trade creditors

Gadd til tilknyttede virksomheder

Debt to group enterprises

Skyldig selskabsskat til tilknyttede virksomheder
Tax payables to group enterprises

Anden gadd

Other debts

Kortfristede gaddsforpligtelser i alt
Total short term liabilities other than provisions

Gaddsforpligtelser i alt
Total liabilities other than provisions

Passiver i alt
Total equity and liabilities

M edar bejderforhold

Employee issues

Pantsaetninger og sikker hedsstillelser
Charges and security

Eventualposter

Contingencies

Neertstaende parter

Related parties

2023

2022

132.567

22.323

99.660

1.076.784

302.610

800.619

168.566

16.234.977

209.716

6.905.342

1.054.474

2.434.563

24.573.075

4.766.996

27.018.631

243.081.523

232.557.065
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Egenkapitalopger else
Statement of changesin equity

All amountsin DKK.

Reserve for
nettoopskrivning

Foresl&et udbytte

Virksomheds- efter den indre for
kapital vaer dis metode Overfart resultat regnskabsar et I alt
Reserve for net
revalua-tion Proposed dividend
according to the eg- for the financial
Contributed capital uity method Retained earnings year Total
Egenkapital 1. juli 2021
Equity 1 July 2021 1.803.900 133.610.750 17.981.461 9.673.251 163.069.362
Udloddet udbytte
Distributed dividend 0 0 0 -9.673.251 -9.673.251
Resultatandel
Share of results 0 31.218.431 808.665 16.122.084 48.149.180
Valutakursreguleringer
Exchange rate adjustments 0 319.892 0 0 319.892
Udbytte egne aktier
Dividend own shares 0 0 3.673.251 0 3.673.251
Egenkapital 1. juli 2022
Equity 1 July 2022 1.803.900 165.149.073 22.463.377 16.122.084 205.538.434
Udloddet udbytte
Distributed dividend 0 0 0 -16.122.084 -16.122.084
Resultatandel
Share of results 0 320.272 17.467.357 20.152.605 37.940.234
Valutakursreguleringer
Exchange rate adjustments 0 4.835.859 0 0 4.835.859
Udbytte egne aktier
Dividend own shares 0 0 6.122.084 0 6.122.084
1.803.900 170.305.204 46.052.818 20.152.605 238.314.527
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Noter
Notes

All amountsin DKK.

2022/23 2021/22
1 Andrefinansielle indtaegter fratilknyttede virksomheder
Other financial income from subsidiaries
Renteindtaagter fra tilknyttede virksomheder
Interest income from group enterprises 169.915 84.662
169.915 84.662
2. Andrefinansielle indtasgter
Other financial income
Renter, pengeinstitutter
Interest, banks 7.997 107
Renter, udlan
Interest, loans 0 509.263
7.997 509.370
3. @vrige finansielle omkostninger
Other financial costs
Finansielle omkostninger, tilknyttede virksomheder
Financial costs, group enterprises 253.275 214.325
Andre finansielle omkostninger
Other financial costs 167.871 673.194
421.146 887.519
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Notes

All amountsin DKK.

4, Grunde og bygninger
Property

Kostpris 1. juli 2022
Cost 1 July 2022 6.904.760 6.904.760

Kostpris 30. juni 2023
Cost 30 June 2023 6.904.760 6.904.760

Af- og nedskrivninger 1. juli 2022

Depreciation and writedown 1 July 2022 -149.060 -119.975
Arets afskrivninger
Depreciation for the year -29.085 -29.085

Af- og nedskrivninger 30. juni 2023
Depreciation and writedown 30 June 2023 -178.145 -149.060

Regnskabsmaessig veerdi 30. juni 2023
Carrying amount, 30 June 2023 6.726.615 6.755.700

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

Kostpris 1. juli 2022
Cost 1 July 2022 978.185 978.185

Kostpris 30. juni 2023
Cost 30 June 2023 978.185 978.185

Af- og nedskrivninger 1. juli 2022

Depreciation and writedown 1 July 2022 -172.596 -133.172
Arets afskrivninger
Depreciation for the year -39.046 -39.424

Af- og nedskrivninger 30. juni 2023
Depreciation and writedown 30 June 2023 -211.642 -172.596

Regnskabsmaessig veerdi 30. juni 2023
Carrying amount, 30 June 2023 766.543 805.589
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Noter
Notes

All amountsin DKK.

6. Kapitalinter esser
Investmentsin participating interests

Kostpris 1. juli 2022
Cost 1 July 2022

Kostpris 30. juni 2023
Cost 30 June 2023

Opskrivninger 1. juli 2022
Revaluations, opening balance 1 July 2022
Aretsresultat fer afskrivninger pa goodwill

Net profit or loss for the year before amortisation of goodwill

Udbytte
Dividend
Omregning til valutakurs

Transation by use of the exchange rate on beginning of the year

Opskrivninger 30. juni 2023
Revaluation 30 June 2023

Regnskabsmaessig veerdi 30. juni 2023
Carrying amount, 30 June 2023

Hovedtallene for virksomheder ne ifglge de seneste godkendte ar srapporter
Financial highlightsfor the enterprises according to the latest approved annual reports

Ejerandel

Equity

interest

Falcon Metals Limited, 49,95 %
Fenix Metals Sp. Z 0.0., 49,95 %

7. Virksomhedskapital
Contributed capital

30/6 2023 30/6 2022

36.832.322 36.832.322

36.832.322 36.832.322

165.149.073 133.610.750

36.773.581 46.605.768

-36.453.309 -15.387.337

4.835.859 319.892

170.305.204 165.149.073

207.137.526 201.981.395

Regnskabsmaes-

sig veerdi hos

Dan-

Egenkapital Aretsresultat Engineering A/S
Carrying amount,

Dan-Engineering

Equity  Resultsfor the year A/S
82.697.706 2.049.594 41.307.504
332.003.905 70.050.203 165.830.022
414.701.611 72.099.797 207.137.526

Virksomhedskapitalen sammensadtter sig af 18.039 aktier a 100 kr. Heraf er 1.000 aktier A-aktier. Selskabets
beholdning af egne kapitalandele udger ultimo 6.850 stk. akr. 100 B-aktier, svarende til 37,973%.

The share capital consists of 18.039 shares, each with a nominal value of DKK 100, thereof are 10.000 class A-shares.
The enterprise’ holding of own sharesis 6.850 class B shares of DKK 100 each, corresponding to 37,973% of the

contributed capital.
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Noter
Notes

All amountsin DKK.

10.

Gadd til realkreditinstitutter
Mortgage debt

Gadd til redkreditinstitutter i alt
Mortgage debt in total

Heraf forfalder inden for 1 &r
Share of amount due within 1 year

Andel af gadd, der forfalder efter 5 ar

Share of liabilities due after 5 years

M edar bejderforhold
Employee issues

Lgnninger og gager

Gennemsnitligt antal beskeeftigede medarbejdere

Average number of employees

Pantsagtninger og sikker hedsstillelser
Charges and security

30/6 2023 30/6 2022
2.465.000 2.614.122
-132.567 -168.566
2.332.433 2.445.556
1.748.745 1.757.725
5.016.789 2.453.484
5.016.789 2.453.484
4 4

Selskabet har deponeret gjerpantebreve pai alt 2.370 t.kr. til sikkerhed for bankgadd. Ejerpantebrevene giver

pant i ovenstaende grunde og bygninger.

The company has issued owner's mortgage at a total amount of DKK 2.370 thousand as security for bank debts. The

owner's mortgage provides mortgage on the above land and buildings.
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Noter
Notes

All amountsin DKK.

10.

11.

Pantsaetninger og sikkerhedsstillelser (fortsat)
Charges and security (continued)

Til sikkerhed for gadd til pengeinstitut:
For bank debts:

Regnskabsmasssig vaardi af kapitalandel i kapitalinteresser: 41.308 t.kr.
Equity investment in associated enterprise DKK 41.308 thousand.

Eventualposter
Contingencies

Eventualfor pligtelser
Contingent liabilities
Kautionsforpligtel ser:

Recourse guarantee commitments

Kapitalinteresses bankgadd der pr. 30. juni 2023 er maksimeret til 24.427 t.kr.

The company has provided guarantees for the bank debts in associated enterprises wich on 30 June 2023 is maximized
to DKK 24.427 thousand.

Sambeskatning
Joint taxation

Selskabet indgér i den nationale sambeskatning med Sokami ApS som administrationsselskab og hadter for-
holdsmaessigt for skattekrav i sambeskatningen.

With Sokami ApS as administration company, the company is subject to the Danish scheme of joint taxation and is
proportionally liable for tax claims within the joint taxation scheme.

Selskabet hadfter forholdsmasssigt for eventuelle forpligtelser til at indeholde kildeskat pa renter, royalties og
udbytter for de sambeskattede selskaber.

The company is proportionally liable for any obligations to withhold tax on interest, royalties, and dividends of the
jointly taxed companies.

Haeftelserne udger maksimalt et belgb svarende til den andel af kapitalen i selskabet, der ges direkte eller
indirekte af det ultimative modersel skab.
The liabilities amount to a maximum amount corresponding to the share of the company capital, which is owned directly

or indirectly by the ultimate parent company.
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Notes

All amountsin DKK.

11.  Eventualposter (fortsat)
Contingencies (continued)

Sambeskatning (fortsat)
Joint taxation (continued)
Den samlede skyldige skat i sambeskatningen udger O t.kr.

Thetotal tax payable under the joint taxation scheme totals DKK 0.

Hadtelse vedrarende forpligtelse i forbindelse med kildeskatter af udbytte, renter og royalties udger estimeret
maksimalt: O t.kr.

The liability relating to obligations in connection with withholding tax on dividends, interest, and royalties represents an
estimated maximum of DKK 0.

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter mv. vil kunne medfare, at selskabets hadf-
telse udgar et andet belab.

Any subsequent adjustments of corporate taxes or withholding tax, etc., may result in changes in the company's
liabilities.

12. Nexrtstdendeparter
Related parties

Falgende er noteret i selskabets fortegnelse som ger af minimum 5 % af stemmerne eller minimum 5 % af
selskabskapitalen:

According to the company's list of shareholders, the following shareholders own a minimum of 5 % of the
voting rights or a minimum of 5 % of the share capital:

Carl Johan af Rosenborg, 91 Chemin de St Jean,06130 Grasse, Frankrig
Marcussen Consulting ApS, Senderskovvej 142, Hals.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Dan-Engineering A/S er aflagt i over-
ensstemmelse med arsregnskabs ovens bestemmel ser for
en klasse B-virksomhed. Herudover har virksomheden
valgt at falge enkelte regler for klasse C-virksomheder.

Arsrapporten er aflagt efter samme regnskabspraksis
som sidste &r og aflaegges i danske kroner.

Gener elt om indregning og maling

| resultatopgarel sen indregnes indtaggter i takt med, at de
indtjenes. Herunder indregnes veadireguleringer af fi-
nansielle aktiver og forpligtelser. | resultatopgerelsen
indregnes ligeledes alle omkostninger, herunder afskriv-
ninger, nedskrivninger og hensatte forpligtelser samt til-
bagefarsler som felge af andrede regnskabsmaessige
sken af belagb, der tidligere har vagret indregnet i resul-
tatopgerel sen.

Aktiver indregnes i balancen, nér det er sandsynligt, at
fremtidige gkonomiske fordele vil tilflyde selskabet, og
aktivets vaadi kan males palideligt.

Forpligtelser indregnes i balancen, ndr det er sandsyn
ligt, at fremtidige gkonomiske fordele vil fragd sel-
skabet, og forpligtel sens vaardi kan méles palideligt.

Ved farste indregning méles aktiver og forpligtelser til
kostpris. Efterfelgende mdles aktiver og forpligtelser
som beskrevet nedenfor for hver enkelt regnskabspost.

The annual report for Dan-Engineering A/S has been
presented in accordance with the Danish Financia
Statements Act regulations concerning reporting class B
enterprises. Furthermore, the company has decided to
comply with certain rules applying to reporting class C
enterprises.

The accounting policies are unchanged from last year,
and the annual report is presented in DKK.

Recognition and measurement in general
Income is recognised in the income statement
concurrently  with its realisation,
recognition of value adjustments of financial assets and
liabilities. Likewise, all costs are recognised in the
income statement, including depreciations amortisations,
writedowns for impairment, provisions, and reversals
due to changes in estimated amounts previously

recognised in the income statement.

including the

Assets are recognised in the statement of financia
position when it seems probable that future economic
benefits will flow to the company and the value of the
asset can be reliably measured.

Liabilities are recognised in the statement of financial
position when it is seems probable that future economic
benefits will flow out of the company and the value of
the liability can be reliably measured.

Assets and liabilities are measured at cost at the initial
recognition. Hereafter, assets and
measured as described below for each individual
accounting item.

liabilities are
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Anvendt regnskabspraksis
Accounting policies

Visse finansielle aktiver og forpligtelser males til amor-
tiseret kostpris, hvorved der indregnes en konstant effek-
tiv rente over Igbetiden. Amortiseret kostpris opgeres
som oprindelig kostpris med fradrag af eventuelle afdrag
samt tillagy/fradrag af den akkumulerede amortisering af
forskellen mellem kostpris og nominelt belgb. Herved
fordeles kurstab og kursgevinst over aktivets eller for-
pligtelsens | gbetid.

Ved indregning og maling tages hensyn til forudsigelige
tab og risici, der fremkommer inden arsrapporten aflasgy
ges, og som vedrgrer forhold, der eksisterede pa balan
cedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til transak-
tionsdagens kurs. Valutakursdifferencer, der opstar mel-
lem transaktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgerelsen som en finansiel
post. Hvis valutapositioner anses for sikring af fremtidi-
ge pengestrgmme, indregnes vaadireguleringerne direk-
te pa egenkapitalen i en dagsvaardireserve.

Tilgodehavender, gadd og andre monetage poster i
fremmed valuta, omregnes til balancedagens valutakurs.
Forskellen mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller gaddsforpligtel-
sens opstaen eller indregning i seneste arsregnskab ind-
regnes i resultatopgerelsen under finansielle indtasgter
og omkostninger.

Anlaggsaktiver, der er kabt i fremmed valuta males til
kursen pa transaktionsdagen.

Certain financial assets and liabilities are measured at
amortised cost, allowing a constant effective interest rate
to be recognised during the useful life of the asset or
liability. Amortised cost is recognised as the original
cost less any payments, plus/less accrued amortisations
of the difference between cost and nomina amount. In
this way, capital losses and gains are allocated over the
useful life of the liability.

Upon recognition and measurement, allowances are
made for such predictable losses and risks which may
arise prior to the presentation of the annua report and
concern matters that exist on the reporting date.

Foreign currency trandation

Transactions in foreign currency are translated by using
the exchange rate prevailing a the date of the
transaction. Differences in the rate of exchange arising
between the rate at the date of transaction and the rate at
the date of payment are recognised in the profit and loss
account as an item under net financias. If currency
positions are considered to hedge future cash flows, the
value adjustments are recognised directly in equity in a
fair value reserve.

Receivables, payables, and other foreign currency
monetary items are trandated using the closing rate. The
difference between the closing rate and the rate at the
time of the occurrence or initial recognition in the latest
financial statements of the receivable or payable is
recognised in the income statement under financial
income and expenses.

Fixed assets acquired and paid for in foreign currency
are measured at the exchange rate prevailing at the date
of thetransaction.
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Anvendt regnskabspraksis
Accounting policies

Ved indregning af udenlandske tilknyttede virksomhe
der, der er integrerede enheder, omregnes monetage
poster til balancedagens kurs. 1kke-monetaare poster om
regnes til kursen pa anskaffel sestidspunktet eller pa tids
punktet for efterfalgende op- eller nedskrivning af akti
vet. Resultatopgerelsens poster omregnes til transak
tionsdagens kurs, idet poster afledt af ikke-monetage
poster dog omregnes til historiske kurser for den ikke-
monetaae post.

Resultatopgerel sen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsagning, produk
tionsomkostninger samt andre driftsindtaagter.

Nettoomsadning indregnes i resultatopgerelsen, safremt
levering og risikoovergang til keber har fundet sted in
den &rets udgang, og sdfremt indtasgten kan opgeres pa
lideligt og forventes modtaget. Nettoomsagnin-gen ind
regnes eksklusive moms og afgifter og med fradrag af
rabatter i forbindelse med salget.

Omkostninger vedrgrende investeringsejendomme inde-
holder omkostninger vedrarende drift af eendomme, re-
parations- og vedligeholdelsesomkostninger, skatter, af-
gifter og andre omkostninger. Omkostninger vedragrende
varmeregnskabet indregnes i balancen som mellemvae
rende med |gjere.

Administrationsomkostninger

| administrationsomkostninger indregnes omkostninger,
der er afholdt i &ret til ledelse og administration, herun
der omkostninger til det administrative personae, ledel
sen, kontorlokaler, kontoromkostninger samt afskrivnin
ger.

Vareforbrug omfatter omkostninger til keb af ravarer og
hjadpematerialer med fradrag af rabatter samt arets for
skydning i varebeholdninger.

When recognising foreign group enterprises which are
integral units, the monetary items are trandated using
the closing rate. Non-monetary items are trandated
using the exchange rate prevailing at the time of
acquisition or at the time of the subsequent revaluation
or writedown for impairment of the asset. Income
statement items are trandated using the exchange rate
prevailing at the date of the transaction. However, items
in the income statement derived from non-monetary
items are trandated using historical prices.

Income statement

Gross profit

Gross profit comprises revenue, production costs, and
other operating income.

Revenue is recognised in the income statement if
delivery and passing of risk to the buyer have taken
place before the end of the year and if the income can be
determined reliably and
Recognition of revenue is exclusive of VAT and taxes
and less any discounts relating directly to sales.

inflow is anticipated.

Investment property costs comprise operating costs,
repair and maintenance costs, taxes, charges, and other
costs. Costs concerning the heating account are
recognised in the statement of financial position as a
balance with lessees.

Administration costs

Administration costs comprise costs incurred during the
and administration,
including costs concerning administrative staff, the
executive board, office premises, stationery and office
supplies, and depreciations.

year concerning management

Cost of sales comprises costs concerning purchase of
raw materials and consumables less discounts and
changesin inventories.
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Anvendt regnskabspraksis
Accounting policies

Finansielleindtaegter og omkostninger

Finansielle indtasgter og omkostninger indregnes i resul-
tatopgerelsen med de belgb, der vedrarer regnskabsaret.
Finansielle poster omfatter renteindtasgter og -omkost-
ninger, finansielle omkostninger ved finansiel leasing,
realiserede og urealiserede kursgevinster og kurstab
vedrgrende vaadipapirer, gadd og transaktioner i frem-
med valuta, amortisering af finansielle aktiver og for-
pligtelser samt tillsay og godtgerelser under acontoskat-
teordningen mv.
I ndtasgter af  kapitalandele i tilknyttede
virksomheder og kapitalinter esser

| resultatopgarel sen indregnes den forholdsmaessige an-
del af de enkelte tilknyttede virksomheders resultat efter
skat efter fuld eliminering af intern avance eller tab og
fradrag af afskrivning pa goodwill og tilleay af negativ
goodwill.

| resultatopgarel sen indregnes den forholdsmeessige an-
del af kapitalinteressernes resultat efter skat efter elimi-
nering af forholdsmaessig andel af intern avance eller tab
og fradrag af afskrivning pa goodwill og tilleeg af nega-
tiv goodwill.

Skat af aretsresultat

Arets skat, der bestér af rets aktuelle selskabsskat og
andring i udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfarestil drets resultat, og direk-
te i egenkapitalen med den del, der kan henfares til po-
steringer direkte i egenkapitalen.

Modervirksomheden og de danske tilknyttede virksom-
heder er omfattet af de danske regler om tvungen sambe-
skatning af koncernens danske virksomheder.

Financial income and expenses

Financial income and expenses are recognised in the
income statement with the amounts concerning the
financial year. Financial income and expenses comprise
interest income and expenses, financial expenses from
financial leasing, realised and unrealised capital gains
and losses relating to securities, debt and transactions in
foreign currency, amortisation of financial assets and
liabilities as well as surcharges and reimbursements
under the advance tax scheme, etc.

Results from equity investments in subsidiaries and
participating interest

After full elimination of intercompany profit or loss less
amortised consolidated goodwill, the equity investment
in the individual group enterprises are recognised in the
income statement as a proportional share of the group
enterprises post-tax profit or loss.

After full elimination of intercompany profit or loss less

amortised of consolidated goodwill, the equity
investment in the individua equity interests are
recognised in the income statement as a proportional

share of the equity interest' post-tax profit or loss.

Tax on net profit or lossfor the year

Tax for the year comprises the current income tax for
the year and changes in deferred tax and is recognised in
the income statement with the share attributable to the
net profit or loss for the year and directly in equity with
the share attributable to entries directly in equity.

The company is subject to Danish rules on compulsory
joint taxation of Danish group enterprises.
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Anvendt regnskabspraksis
Accounting policies

Den aktuelle danske selskabsskat fordeles ved afregning
af sambeskatningshidrag mellem de sambeskattede virk-
somheder i forhold til disses skattepligtige indkomster. |
tilknytning hertil modtager virksomheder med skatte-
masssigt underskud sambeskatningsbidrag fra virksom-
heder, der har kunnet anvende dette underskud (fuld for-
deling).

Balancen

M aterielle anlaegsaktiver

Grunde og bygninger males til kostpris med tillagg af op-
skrivninger og med fradrag af akkumulerede afskrivnin-
ger og nedskrivninger. Der afskrives ikke pa grunde.

Grunde og bygninger opskrives pa grundlag af regel-
masssige, uafhaangige vurderinger af dagsveardien. Net-
toopskrivninger ved dagsvaadiregulering indregnes di-
rekte pa egenkapitalen efter fradrag af udskudt skat og
bindes p& en saalig reserve for opskrivning. Nettoned-
skrivninger ved dagsvaadireguleringer indregnesii resul-
tatopgarel sen.

Afskrivningsgrundlaget er kostpris med tillasg af op-
skrivninger til dagsveardi og med fradrag af eventuel for-
ventet restveardi efter afduttet brugstid. Afskrivningspe-
rioden og restvagdien fastsdtes pa anskaffelsestids-
punktet og revurderes &rligt. Overstiger restvaardien ak-
tivets regnskabsmaessige vaadi, ophgrer afskrivningen.

Tilbagefersel af tidligere foretagne opskrivninger og
indregnede udskudte skatter vedragrende opskrivninger
indregnes direkte i selskabets egenkapital.

@vrige materielle anlaggsaktiver méles til kostpris med
fradrag af akkumulerede afskrivninger og nedskrivnin
ger.

The current Danish income tax is allocated among the
jointly taxed companies proportional to their respective
taxable income (full alocation with reimbursement of
tax losses).

Statement of financial position

Property, plant, and equipment

Property is measured at cost plus revaluations and less
accrued depreciation and writedown for impairment.
Land is not subject to depreciation.

Property is revaluated on the basis of
independent fair-value assessments. Net revaluation at

regular,

fair value adjustment is recognised directly in equity less
deferred tax and tied up in a particular revaluation
reserve. Net impairment loss at fair value adjustment is
recognised in the income statement.

The depreciable amount is cost plus revaluations at fair
value less expected residual value after the end of the
useful life of the asset. The amortisation period is fixed
at the acquisition date and reassessed annualy. If the
residual value exceeds the carrying mount of the asset,
depreciation is discontinued.

Reversal of previous revaluations and recognised
deferred taxes concerning revaluations are recognised
directly in company equity.

Other property, plant, and equipment are measured at
cost less accrued depreciation and writedown for
impairment.
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Anvendt regnskabspraksis
Accounting policies

Afskrivningsgrundlaget er kostpris med fradrag af even-
tuel forventet restvaardi efter afduttet brugstid. Afskriv-
ningsperioden og restvaadien fastsadtes pa anskaffel ses-
tidspunktet og revurderes arligt. Overstiger restvagrdien
aktivets regnskabsmeessige vaadi, ophgrer afskrivnin-
gen.

Ved andring i afskrivningsperioden eller restvaadien
indregnes virkningen for afskrivninger fremover som en
andring i regnskabsmaessigt skan.

Kostprisen omfatter anskaffel sesprisen samt omkostnin-
ger direkte tilknyttet anskaffelsen indtil det tidspunkt,
hvor aktivet er klar til at blive taget i brug.

Kostprisen pa et samlet aktiv opdeles i separate bestand
dele, der afskrives hver for sig, hvor brugstiden pa de
enkelte bestanddele er forskellig, og den enkelte be
standdel udgar en vassentlig del af den samlede kostpris.

Der foretages lineagre afskrivninger baseret pa felgende
vurdering af aktivernes forventede brugstider og rest-
vegdier:

Bygninger

Buildings

Andre anlagy, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Smaaktiver med en forventet levetid under 1 ar indreg
nes i anskaffelsesdret som omkostninger i resultatopge
relsen.

Fortjeneste eller tab ved afhamdelse af materielle an
laegsaktiver opgeres som forskellen mellem salgspris
med fradrag af salgsomkostninger og den regnskabs
masssige vaardi pa salgstidspunktet. Fortjeneste eller tab
indregnes i resultatopggarelsen under andre driftsindtasg
ter eller andre driftsomkostninger.

The depreciable amount is cost less any expected
residual value after the end of the useful life of the asset.
The amortisation period and the residua value are
determined at the acquisition date and reassessed
annually. If the residual value exceeds the carrying
amount, the depreciation is discontinued.

If the amortisation period or the residua value is
changed, the effect on amortisation will, in future, be
recognised as a change in the accounting estimates.

The cost comprises acquisition cost and costs directly
associated with the acquisition until the time when the
asset is ready for use.

The cost of a total asset is divided into separate
components. These components are depreciated
separately, the useful individual
components differing, and the individual component
representing a material part of the total cost.

lives of each

Depreciation is done on a straight-line basis according
to an assessment of the expected useful life and the
residual value of the individual assets:

Brugstid Restvaa di
Useful life Residual value
50 ar/years 70 %
3-5 ar/years 100/0 %

Minor assets with an expected useful life of less than 1
year are recognised as costs in the income statement in
the year of acquisition.

Profit or loss derived from the disposal of property,
land, and equipment is measured as the difference
between the sales price less selling costs and the
carrying amount at the date of disposal. Profit or lossis
recognised in the income statement as other operating
income or other operating expenses.
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For egenfremstillede aktiver omfatter kostprisen direkte
omkostninger til materialer, komponenter, underleveran-
derer og len samt laneomkostninger fra specifik og ge-
nerel lantagning, der direkte vedrarer opfarelsen af det
enkelte aktiv.

Nedskrivning pa anlaegsaktiver

Den regnskabsmaessige veadi af savel immaterielle som
materielle anlagysaktiver samt kapitalandele i tilknyttede
virksomheder og kapitalinteresser vurderes arligt for in
dikationer pa veadiforringelse ud over det, som udtryk
kes ved afskrivning.

Foreligger der indikationer pa vaadiforringelse, foreta-
ges nedskrivningstest af hvert enkelt aktiv henholdsvis
gruppe af aktiver. Der foretages nedskrivning til genind-
vindingsvaadien, safremt denne er lavere end den regn-
skabsmasssige vaadi.

Genindvindingsvaadien er den hgjeste vaadi af kapital-
vaadi og salgsvaadi fratrukket forventede omkostninger
ved et salg. Kapitalvaadien opgeres som nutidsvaadien
af de forventede nettopengestrgmme fra anvendelsen af
aktivet eller aktivgruppen og forventede nettopenge-
strgmme ved salg af aktivet eller aktivgruppen efter endt
brugstid.

Tidligere indregnede nedskrivninger tilbagefares, nar
betingelsen for nedskrivningen ikke laangere bestar.
Nedskrivninger pa goodwill tilbagefares ikke.

Finansielle anlaegsaktiver
Kapitalandele i tilknyttede virksomheder og
kapitalinter esser

Kapitalandele i tilknyttede
kapitalinteresser indregnes og méles efter den indre vear
dis metode. Indre vaadis metode anvendes som en

virksomheder  og

konsolideringsmetode.

As regards self-constructed assets, the cost comprises
direct costs for materials, components, deliveries from
subsuppliers, payroll costs, and borrowing costs from
specific and general borrowing concerning the
construction of each individual asset.

Impairment lossrelating to non-current assets

The carrying amount of both intangible and tangible
fixed assets as well as equity investments in subsidiaries
0og participating interest are subject to annual
impairment tests in order to disclose any indications of
impairment beyond those expressed by amortisation and

depreciation respectively.

If indications of impairment are disclosed, impairment
tests are carried out for each individual asset or group of
assets, respectively. Writedown for impairment is done
to the recoverable amount if this value is lower than the
carrying amount.

The recoverable amount is the higher value of value in
use and selling price less expected selling cost. The
value in use is calculated as the present value of the
expected net cash flows from the use of the asset or the
asset group and expected net cash flows from the sale of
the asset or the asset group after the end of their useful
life.

Previoudly recognised impairment losses are reversed
when conditions for impairment no longer exist.
Impairment relating to goodwill is not reversed.

Investments

Investmentsin subsidiaries and participating interest

Investments in subsidiaries and participating interest are
recognised and measured by applying the equity
method. The equity method is used as a method of
consolidation.
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| balancen indregnes kapitalandele i tilknyttede
virksomheder og kapitalinteresser til den forholdsmaessi-
ge andel af virksomhedens regnskabsmaessige indre vaa-
di. Denne opgeres efter modervirksomhedens regn-
skabspraksis med fradrag eller tillagg af urealiserede
koncerninterne avancer og tab samt med tillagg eller fra-
drag af resterende vaardi af positiv eller negativ goodwill
opgjort efter overtagelsesmetoden. Negativ goodwill
indregnes i resultatopgerelsen ved kabet af kapitalande-
len. Vedrarer den negative goodwill overtagne eventual-
forpligtelser, indtesgtsfares negativ goodwill ferst, nar
eventualforpligtelserne er afviklet eller bortfaldet.

Koncerngoodwill afskrives over den vurderede gkono-
miske levetid, der fastlasgges pa baggrund af ledelsens
erfaringer inden for de enkelte forretningsomréder. Kon-
cerngoodwill afskrives lineaat over afskrivningsperio-
den, der udger 5-20 &r. Afskrivningsperioden er fastlagt
ud fra en vurdering af, at der er tale om strategisk er-
hvervede virksomheder med en staak markedsposition
og langsigtet indtjeningsprofil.

Kapitalandele i  tilknyttede virksomheder og
kapitalinteresser med regnskabsmaessig negativ indre
vaadi malestil O kr., og et eventuelt tilgodehavende hos
disse virksomheder nedskrives, i det omfang tilgodeha-
vendet er uerholdeligt. | det omfang modervirksomhe-
den har en retlig eller faktisk forpligtelse til at dakke en
underbalance, der overstiger tilgodehavendet, indregnes
det resterende belgb under hensatte forpligtel ser.

Investments in subsidiaries and participating interest are
recognised in the statement of financia position at the
proportionate share of the enterprise's equity value. This
value is calculated in accordance with the parent's
accounting policies with deductions or additions of
unrealised intercompany gains and losses as well as with
additions or deductions of the remaining value of
positive or negative goodwill calculated in accordance
with the acquisition method. Negative goodwill is
recognised in the income statement at the time of
acquisition of the equity investment. If the negative
goodwill relates to contingent liabilities acquired,
negative goodwill is not recognised until the contingent
liahilities have been settled or lapsed.

Consolidated goodwill is amortised over its estimated
useful life, which is determined on the basis of the
management's experience with the individual business
areas. Consolidated goodwill is amortised on a straight-
line basis over the amortisation period, which represent
5-20 years. The depreciation period is determined on the
basis of an assessment that these are strategically
acquired enterpriseswith a strong market position and a
long-term earnings profile.

Investments in subsidiaries and participating interest
with a negative equity value are measured at DKK O,
and any accounts receivable from these enterprises are
written down to the extent that the account receivable is
uncollectible. To the extent that the parent has a legal or
constructive obligation to cover an negative balance that
exceeds the account receivable, the remaining amount is
recognised under provisions.
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Nettoopskrivning af  kapitalandele i tilknyttede
virksomheder og kapitalinteresser overfares under egen-
kapitalen til reserve for nettoopskrivning efter den indre
vaadis metode i det omfang, den regnskabsmasssige
vaadi overstiger kostprisen. Udbytter fra tilknyttede
virksomheder, der forventes vedtaget inden godkendel-
sen af neavagende arsrapport, bindes ikke pa opskriv-
ningsreserven. Reserven reguleres med andre egenkapi-
talbevaggelser i tilknyttede

kapitalinteresser.

virksomheder  og

Nyerhvervede eller nystiftede virksomheder indregnes i
arsregnskabet fra anskaffelsestidspunktet. Solgte eller
afviklede virksomheder indregnes frem til afstéelsestids
punktet.

Tilgodehavender

Tilgodehavender méles til amortiseret kostpris, hvilket
sagdvanligvis svarer til nominel vaadi.

Der nedskrives til nettorealisationsvaadien med henblik
pa at imedega forventede tab. Virksomheden har valgt at
anvende IAS 39 som fortolkningsgrundlag ved indreg-
ning af nedskrivning af finansielle aktiver, hvilket bety-
der, at der skal foretages nedskrivning til imgdegael se af
tab, hvor der vurderes at vaae indtruffet en objektiv in-
dikation pa, at et tilgodehavende eller en portefelje af
tilgodehavender er veardiforringet. Hvis der foreligger
en objektiv indikation pa, at et individuelt tilgodehaven-
de er vaadiforringet, foretages nedskrivning pa individu-
elt niveau.

Tilgodehavender, hvorpa der ikke foreligger en objektiv
indikation pa veadiforringelse pa individuelt niveau,
vurderes pa portefgljeniveau for objektiv indikation for
vaadiforringelse. Portefaljerne baseres primaat pa debi-
torernes hjemsted og kreditvurdering i overensstemmel-
se med selskabets og koncernens kreditrisikostyringspo-
litik. De objektive indikatorer, som anvendes for porte-
faljer, er fastsat baseret pa historiske tabserfaringer.

To the extent the equity exceeds the cost, the net
revaluation of equity investments in subsidiaries and
participating interest transferred to the reserve under
equity for net revaluation according to the equity
method. Dividends from subsidiaries expected to be
adopted before the approval of this annual report are not
subject to a limitation of the revaluation reserve. The
reserve is adjusted by other equity movements in
subsidiaries and participating interest.

Newly acquired or newly established companies are
recognised in the financial statement as of the time of
acquisition. Sold or liquidated companies are recognised
until the date of disposal.

Receivables

Receivables are measured at amortised cost, which
usually corresponds to nominal value.

In order to meet expected losses, impairment takes place
at the net realisable value. The company has chosen to
use IAS 39 as a basis for interpretation when
recognising impairment of financial assets, which means
that impairments must be made to offset losses where an
objective indication is deemed to have occurred that an
account receivable or a portfolio of accounts receivable
is impaired.If an objective indication shows that an
individual account receivable has been impaired, an
impairment takes place at individual level.

Accounts receivable for which there is no objective
indication of impairment at the individual level are
evaluated at portfolio level for objective indication of
impairment. The portfolios are primarily based on the
debtors domicile and credit rating in accordance with
the company's and the group's credit risk management
policy. Determination of the objective indicators applied
for portfolios are based on experience with historical
losses.
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Nedskrivninger opgares som forskellen mellem den
regnskabsmaessige vaadi af tilgodehavender og nutids-
vagdien af de forventede pengestremme, herunder reali-
sationsvaadi af eventuelle modtagne sikkerhedsstillelser.
Som diskonteringssats anvendes den effektive rente for
det enkelte tilgodehavende eller portefdlje.

Periodeafgr ansningsposter
Periodeafgraansningsposter, som er indregnet under akti
ver, omfatter afholdte omkostninger vedrarende efterfal
gende regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter indestdender i pengein
gtitutter og kontantbeholdninger.

Egenkapital

Reserve for nettoopskrivning efter den indre vaerdis
metode

Reserve for nettoopskrivning efter indre vaardis metode
omfatter nettoopskrivning af kapitalandele i tilknyttede
virksomheder, associerede virksomheder og kapitalinte-
resser i forhold til kostpris.

Reserven kan elimineres ved underskud, redlisation af
kapitalandele eller andring i regnskabsmeaessige skan.

Reserven kan ikke indregnes med et negativt bel gb.

Udbytte

Udbytte, som forventes udbetalt for aret, vises som en
sagskilt post under egenkapitalen.

Selskabsskat 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 og for betalte aconto-skatter.

Impairment losses are calculated as the difference
between the carrying amount of accounts receivable and
the present value of the expected cash flows, including
the realisable value of any securities received. The
effective interest
receivable or portfolio is used as the discount rate.

rate for the individua account

Prepayments and accrued income

Prepayments and accrued income recognised under
assets comprise incurred costs concerning the following
financial year.

Cash on hand and demand deposits

Cash on hand and demand deposits comprise cash at
bank and on hand.

Equity

Reserve for net revaluation according to the equity
method

The reserve for net revaluation according to the equity
method comprises net revaluation of equity investments
in subsidiaries, associates and equity interests
proportional to cost.

The reserve may be eliminated in the event of losses,
readlisation of equity investments, or changes in the
accounting estimates.

The reserve cannot be recognised by a negative amount.

Dividend
Dividend expected to be distributed for the year is
recognised as a separate item under equity.

Incometax and deferred tax

Current tax liabilities and current tax receivable are
recognised in the statement of financial position as
calculated tax on the taxable income for the year,
adjusted for tax of previous years taxable income and
for tax paid on account.
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Selskabet er sambeskattet med koncernforbundne dan-
ske selskaber. Den aktuelle sel skabsskat fordeles mellem
de sambeskattede selskaber i forhold til disses skatte-
pligtige indkomster og med fuld fordeling med refusion
vedrgrende skattemaessige underskud. De sambeskattede
selskaber indgdr i acontoskatteordningen.

Skyldige og tilgodehavende sambeskatningsbidrag ind
regnes i balancen som "Tilgodehavende selskabsskat”
eller " Skyldig selskabsskat”.

Efter sambeskatningsreglerne hadter Dan-Engineering
A/S forholdsmasssigt over for skattemyndighederne for
sel skabsskatter og kildeskatter pa renter, royalties og ud-
bytter opstaet inden for sambeskatningskredsen.

Udskudt skat méles efter den balanceorienterede gadds-
metode af midlertidige forskelle mellem regnskabsmaes-
sig og skattemaessig vaardi af aktiver og forpligtelser op-
gjort pa grundlag af den planlagte anvendelse af aktivet
henholdsvis afvikling af forpligtelsen. Udskudt skat ma&
lestil nettorealisationsvaadi.

Der foretages regulering af udskudt skat vedrarende fo-
retagne elimineringer af urealiserede koncerninterne
avancer og -tab.

Udskudt skat méles p& grundlag af de skatteregler og
skattesatser i de respektive lande, der med balanceda-
gens lovgivning vil veae gaddende, ndr den udskudte
skat forventes udlgst som aktuel skat. Andring i udskudt
skat som falge af aandringer i skattesatser indregnesii re-
sultatopgerelsen bortset fra poster, der fares direkte pa
egenkapitalen.

The company is jointly taxed with consolidated Danish
companies. The current corporate income tax is
distributed between the jointly taxed companies in
proportion to their taxable income and with full
distribution with reimbursement as to tax losses. The
jointly taxed companies are comprised by the Danish tax
prepayment scheme.

Joint taxation contributions payable and receivable are
recognised in the statement of financial position as
"Income tax receivable” or “Income tax payable”.

According to the rules of joint taxation, Dan-
Engineering A/S is proportionally liable to pay the
Danish tax authorities the total income tax, including
withholding tax on interest, royalties, and dividends,

arising from the jointly taxed group of companies.

Deferred tax is measured on the basis of temporary
differences in assets and liabilities with a focus on the
statement of financial position. Deferred tax is measured
at net realisable value.

Adjustments take place in relation to deferred tax
concerning elimination of unrealised intercompany gains
and losses.

Deferred tax is measured based on the tax rules and tax
rates applying under the legidation prevailing in the
respective countries on the reporting date when the
deferred tax is expected to be released as current tax.
Changes in deferred tax due to changed tax rates are
recognised in the income statement, except for items
included directly in the equity.
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Udskudte skatteaktiver, herunder skattevaardien af frem-
forselsberettiget skattemaessigt underskud, méles til den
vaadi, hvortil aktivet forventes at kunne realiseres, enten
ved udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtel ser inden for sam-
me juridiske skatteenhed. Eventuelle udskudte nettoskat-
teaktiver males il nettorealisationsvaadi.

Gaddsforpligtelser

Finansielle gaddsforpligtelser indregnes ved |&noptagel-
se til det modtagne provenu med fradrag af afholdte
transaktionsomkostninger. | efterfalgende perioder ind-
regnes de finansielle forpligtelser til amortiseret kostpris
svarende til den kapitaliserede vaadi ved anvendelse af
den effektive rente, sdledes at forskellen mellem prove-
nuet og den nominelle vaardi indregnesi resultatopgarel -
sen over laneperioden.

Gadd til reakreditingtitut og kreditinstitutter er sdledes
malt til amortiseret kostpris, der for kontantlan svarer til
lanets restgadd. For obligationslan svarer amortiseret
kostpris til en restgadd beregnet som |&nets underliggen-
de kontantvaardi pa |aneoptagel sestidspunktet reguleret
med en over afdragstiden foretaget afskrivning af lanets
kursregulering pa optagel sestidspunktet.

@vrige gaddsforpligtelser, som omfatter gadd til leve
randarer, tilknyttede virksomheder samt anden gadd,
males til amortiseret kostpris, hvilket ssadvanligvis sva
rer til nominel veadi.

Deferred tax assets, including the tax value of tax losses
allowed for carryforward, are recognised at the value at
which they are expected to be realisable, either by
settlement against tax of future earnings or by set-off in
deferred tax liabilities within the same legal tax unit.
Any deferred net tax assets are measured at net
realisable value.

Liabilitiesother than provisions

Financial liabilities other than provisions related to
borrowings are recognised at the received proceeds less
transaction costs incurred. In subsequent periods, the
financial liabilities are recognised at amortised cogt,
corresponding to the capitalised value when using the
effective interest rate. The difference between the
proceeds and the nomina value is recognised in the
income statement during the term of the loan.

Mortgage loans and bank loans are thus measured at
amortised cost which, for cash loans, corresponds to the
outstanding payables. For bond loans, the amortised cost
corresponds to an outstanding payable calculated as the
underlying cash value at the date of borrowing, adjusted
by amortisation of the market value on the date of the
borrowing effectuated over the repayment period.

Other liabilities concerning payables to suppliers, group
enterprises, and other payables are measured at
amortised cost which usually corresponds to the nominal
value.
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