BUUS JENSEN \\

Dan-Engineering A/S

Magnoliave 42, 9000 Aalborg

CVR-nr. 789301 28
Company reg. no. 78 93 01 28

Arsrapport
Annual report

1. juli 2019 - 30. juni 2020
1 July 2019 - 30 June 2020

Arsrapporten er fremlagt og godkendt pa sel skabets ordinazre general forsamling den 1. december 2020.
The annual report was submitted and approved by the general meeting on the 1 December 2020.

Michael Erik Y de Marcussen
Dirigent
Chairman of the meeting

BUUS JENSEN 1/5 T 4453929 0800 ey monbe el Medion o
Lersa Parkalle 112 F +45 3929 3088 I[IN€D| RevisorGruppen Danmark
2100 Kebenhavn & w  www.buusjensen.dk MOORE STEPHENS

cr 16119040



Indholdsfortegnelse

Contents
Side
Page
Pategninger
Reports
L edel sespategning 1
Management's report
Den uafhaangige revisors revisionspategning 2
Independent auditor's report
L edelsesber etning
Management commentary
Sel skabsoplysninger 7
Company information
L edel sesberetning 8
Management commentary
Arsregnskab 1. juli 2019 - 30. juni 2020
Financial statements 1 July 2019 - 30 June 2020
Resultatopgerel se 9
Income statement
Balance 10
Satement of financial position
Noter 14
Notes
Anvendt regnskabspraksis 21

Accounting policies

Notes to users of the English version of this document:

o This document contains a Danish version as well as an English version. In the event of any dispute regarding the interpretation of any

part of the document, the Danish version of the document shall prevail.
o To ensure the greatest possible applicability of the English version of the document, |ASIFRS English terminology has been used.

o Please note that decimal points remain unchanged from Danish version of the document. This means that DKK 146.940 corresponds to the

English amount of DKK 146,940, and that 23,5 % corresponds to 23.5 %.
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L edelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrap-
porten for regnskabsdret 1. juli 2019 - 30. juni
2020 for Dan-Engineering A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts
maessig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas
siver og finansielle stilling pr. 30. juni 2020 samt
af resultatet af selskabets aktiviteter for regnskabs
aret 1. juli 2019 - 30. juni 2020.

L edel sesberetningen indeholder efter vores opfat-
telse en retvisende redegarel se for de forhold, som
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendel se.

Aalborg, den 30. november 2020

Aalborg, 30 November 2020

Direktion

Managing Director

Per Bogner

Bestyrelse
Board of directors

Michael Erik Yde Marcussen

Carl Johan Greve af Rosenborg

The board of directors and the managing director
have today presented the annua report of Dan-
Engineering A/S for the financia year 1 July 2019
to 30 June 2020.

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

We consider the accounting policies used
appropriate, and in our opinion the annua
accounts provide a true and fair view of the
company's assets and liabilities and its financial
position a 30 June 2020 and of the company's
results of its activities in the financial year 1 July
2019 to 30 June 2020.

We are of the opinion that the management's
review includes a fair description of the issues
dealt with.

We recommend that the annual report be approved
by the general meeting.

Frants Erich Bernstoff-
Gyldensteen
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Den uafhaengige revisor srevisionspategning

| ndependent auditor's report

Til aktionaerernei Dan-Engineering A/S

Konklusion

Vi har revideret arsregnskabet for Dan-
Engineering A/S for regnskabsaret 1. juli 2019 -
30. juni 2020, der omfatter anvendt regnskabsprak-
sis, resultatopgerelse, balance og noter. Arsregn-
skabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 30. juni 2020 samt af resul-
tatet af selskabets aktiviteter for regnskabsdret 1.
juli 2019 - 30. juni 2020 i overensstemmelse med
arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeddende i Danmark. Vores
ansvar ifglge disse standarder og krav er neamere
beskrevet i revisionspategningens afsnit ” Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
haangige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er gadden-
de i Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opnaede revisi-
onsbevis er tilstrakkeligt og egnet som grundlag

Tothe shareholders of Dan-Engineering A/S

Opinion

We have audited the annua accounts of Dan-
Engineering A/S for the financia year 1 July 2019
to 30 June 2020, which comprise accounting
policies, profit and loss account, balance sheet and
notes. The annual accounts are prepared in
accordance with the Danish Financial Statements
Act.

In our opinion, the annual accounts give atrue and
fair view of the company's assets, liabilities and
financia position at 30 June 2020 and of the
results of the company's operations for the
financia year 1 July 2019 to 30 June 2020 in
accordance with the Danish Financial Statements
Act.

Basisfor opinion

We conducted our audit in accordance with
international standards on auditing and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the below
section “Auditor’s responsibilities for the audit of
the annual accounts’. We are independent of the
company in accordance with international ethics
standards for accountants (IESBA's Code of
Ethics) and the additional requirements applicable
in Denmark, and we have fulfilled our other
ethical responsibilities in accordance with these
standards and requirements. We believe that the

for vores konklusion. audit evidence obtained is sufficient and
appropriate to provide abasis for our opinion.
Dan-Engineering A/S - Arsrapport for 2019/20 2
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Den uafhaengige revisor srevisionspategning

| ndependent auditor's report

L edelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med &rsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser nadvendig for at udarbejde et arsregn-
skab uden veesentlig felinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsed-
te driften; at oplyse om forhold vedrarende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ik-
ke har andet realistisk alternativ end at gore dette.

Revisorsansvar for revisionen af arsregnskabet

Vores mal er at opnd hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vassentlig fejlin-
formation, uanset om denne skyldes besvigel ser el-
ler fgjl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgijt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udfgres i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er gaeddende i Danmark, altid vil afdaskke
vaesentlig fejlinformation, ndr sidan findes. Fejlin-
formationer kan opsta som felge af besvigelser el-
ler fgjl og kan betragtes som vaesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de gkonomiske beslut-
ninger, som regnskabsbrugerne tradffer pa grundlag
af arsregnskabet.

The management's responsibilities for the

annual accounts

The management is responsible for the preparation
of annual accounts that give atrue and fair view in
accordance with the Danish Financial Statements
Act. The management is also responsible for such
internal control as the management determines is
necessary to enable the preparation of annual
accounts that are free from material misstatement,
whether due to fraud or error.

In preparing the annual accounts, the management
is responsible for evaluating the company's ability
to continue as a going concern, and, when
relevant, disclosing matters related to going
concern and using the going concern basis of
accounting when preparing the annual accounts,
unless the management either intends to liquidate
the company or to cease operations, or if it has no
realistic alternative but to do so.

Auditor’s responsibilities for the audit of the
annual accounts

Our abjectives are to obtain reasonable assurance
about whether the annual accounts as a whole are
free from material misstatement, whether due to
fraud or error, and to issue an auditor’'s report
including an opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that
an audit conducted in accordance with
international standards on auditing and the
additional requirements applicable in Denmark
will always detect a material misstatement when it
exists. Misstatements may arise due to fraud or
error and may be considered materia if,
individually or in the aggregate, they could
reasonably be expected to influence the economic
decisions made by users on the basis of the annual
accounts.
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Den uafhaengige revisor srevisionspategning

| ndependent auditor's report

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

. Identificerer og vurderer vi risikoen for
vassentlig fejlinformation i &rsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfarer revisionshandlin-
ger som reaktion pa disse risici samt opndr
revisionsbevis, der er tilstragkkeligt og eg-
net til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved vassentlig fejlinformation
fordrsaget of fejl, idet besvigelser kan om-
fatte sammensveargelser, dokumentfalsk,
bevidste udeladel ser, vildledning eller tilsi-
dessdtelse af intern kontrol.

. Opnér vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstaandighederne, men ikke
for at kunne udtrykke en konklusion om ef-
fektiviteten af selskabets interne kontrol.

° Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige skan og

As part of an audit conducted in accordance with
international standards on auditing and the
additional requirements applicable in Denmark, we
exercise professional evaluations and maintain
professional scepticism throughout the audit. We
also:

o Identify and assess the risks of material
misstatement in the annua accounts,
whether due to fraud or error, design and
perform audit procedures in response 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 the risk of not
detecting a misstatement resulting from
error, as fraud may involve collusion,
forgery, intentional omissions,
misrepresentations, or the override of
internal control.

o Obtain an understanding of the internal
control relevant to the audit in order to
design audit procedures that are

appropriate in the circumstances, but not
for the purpose of expressing an opinion on
the effectiveness of the company's internal
control.

o Evaluate the appropriateness of accounting
policies used by the management and the
reasonableness of accounting estimates and

tilknyttede oplysninger, som ledelsen har related disclosures made by the
udarbejdet, er rimelige. management.
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Den uafhaengige revisor srevisionspategning

| ndependent auditor's report

° Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede re-
visionsbevis er vassentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om sel skabets ev-
netil at fortsadte driften. Hvisvi konklude-
rer, at der er en vassentlig usikkerhed, skal
Vi i vores revisionspategning gere opmagk-
som pa oplysninger herom i arsregnskabet
eller, hvis sddanne oplysninger ikke er til-
strakkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnaet frem til datoen
for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfa-
re, at selskabet ikke lamngere kan fortsadte
driften.

° Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder p& en sadan
made, at der gives et retvisende billede her-
af.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmaessi ge observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifi-
cerer under revisionen.

Udtalelse om ledel sesber etningen

o Conclude on the appropriateness of the
management’s preparation of the annual
accounts being based on the going concern
principle and, based on the audit evidence
obtained, whether a material uncertainty
exists related to events or conditions that
may raise significant doubt about 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 annual accounts
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 annual accounts,
including the disclosures in the notes, and
whether the annual accounts reflect 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 the internal control that we identify
during our audit.

Statement on the management'sreview

Ledelsen er ansvarlig for ledel sesberetningen. The management is responsible for the
management's review.
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Den uafhaengige revisor srevisionspategning

| ndependent auditor's report

Vores konklusion om &rsregnskabet omfatter ikke
ledel sesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om |edel sesberetnin-
gen.

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at lasse ledel sesberetningen og i
den forbindelse overveje, om ledel sesberetningen
er vassentligt inkonsistent med arsregnskabet eller
vores viden opnaet ved revisionen eller pa anden
made synes at indehol de vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraavede oplysninger i
henhold til &rsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmel se
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vaesentlig fejlinformation i ledel sesberet-
ningen.

K gbenhavn, den 30. november 2020
Copenhagen, 30 November 2020

BUUSJENSEN

Statsautoriserede revisorer

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

Company reg. no. 16 11 90 40

Ulrik Narskov

Statsautoriseret revisor

Sate Authorised Public Accountant
mne29456

Our opinion on the annual accounts does not cover
the management’s review, and we do not express
any kind of assurance opinion on the
management's review.

In connection with our audit of the annual
accounts, our responsibility is to read the
management’s review and in that connection
consider whether the management’s review is
materially inconsistent with the annual accounts or
our knowledge obtained during the audit, or
whether it otherwise appears to contain material
mi sstatement.

Furthermore, it is our responsibility to consider
whether the management's review provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we believe
that the management's review is in accordance
with the annua accounts and that it has been
prepared in accordance with the requirements of
the Danish Financial Statement Acts. We did not
find any material misstatement in  the
management's review.
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Selskabsoplysninger
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Selskabet
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Bestyrelse
Board of directors

Direktion
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Domicile:

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

34. regnskabsar
34th financial year

Michael Erik Y de Marcussen
Carl Johan Greve af Rosenborg
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L edelsesberetning
Management commentary

Selskabets veesentligste aktiviteter
Hovedaktiviteten har i lighed med tidligere &r be-
stdet i at drive virksomhed inden for smeltning og
af metaler, salg af legeringer og produkter heraf,
hovedsageligt tin og bly, samt at sedge teknologi
og produktionsanlagg dertil.

Egne kapitalandele

Virksomhedens beholdning af egne aktier udger
6.850 stk. a 100 kr., hvilket svarer til 37,973 % af
virksomhedskapital en.

| &rets Igb er der erhvervet 1.080 egne aktier af
DKK 100 for en pris af DKK 19.300.000. K gbet af
egne aktier sker med henblik pa senere kapital
nedsadtel se.

Begivenheder efter regnskabsarets udlgb

Efter regnskabsdrets afslutning er der ikke indtruf-
fet begivenheder, som vil kunne forrykke selska-
bets finansielle stilling vassentligt.

Theprincipal 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.

During the year, the enterprise acquired 1.080 own
shares of DKK 100 each. The purchase price
represents DKK 19.300.000. The purchase of own
shares takes place with a view to a later capita
reduction.

Events subsequent to the financial year

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

All amountsin DKK.

Note 2019/20 2018/19
Bruttofortjeneste
Gross profit 2.914.940 2.476.151
Administrationsomkostni nger
Administration costs -620.310 -1.019.526
Driftsresultat
Operating profit 2.294.630 1.456.625
Indtaegter af kapitalandele i associerede virksomheder
Income from equity investments in associates 31.789.439 26.893.809
Andre finansielle indtaggter fratilknyttede virksomheder
Other financial income from group enterprises 100.985 0
Andre finansielle indtaggter
Other financial income 3.511 24.254

1 @vrigefinansielle omkostninger
Other financial costs -219.930 -72.195
Finansiering netto
Financing, net 31.674.005 26.845.868
Resultat far skat
Pre-tax net profit or loss 33.968.635 28.302.493
Skat af arets resultat
Tax on ordinary results 53.636 0
Aretsresultat
Net profit or loss for the year 34.022.271 28.302.493
Forslag til resultatdisponering:
Proposed appropriation of net profit:
Reserve for nettoopskrivning efter den indre vaardis metode
Reserves for net revaluation according to the equity method 17.033.406 16.692.234
Udbytte for regnskabsaret
Dividend for the financial year 17.734.293 19.113.783
Disponeret fra overfart resultat
Allocated from retained earnings -745.428 -7.503.524
Disponeret i alt
Total allocations and transfers 34.022.271 28.302.493
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Balance 30. juni
Statement of financial position at 30 June

All amountsin DKK.

Aktiver
Assets
2020 2019

Anlasgsaktiver
Non-current assets
Grunde og bygninger
Property 6.813.870 6.842.955
Andre anlag, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment 884.437 817.541
Materielle anlaggsaktiver i alt
Total property, plant, and eguipment 7.698.307 7.660.496
Kapitalandele i associerede virksomheder
Equity investmentsin associated enterprises 153.430.940 140.393.904
Finansielle anlaggsaktiver i alt
Total investments 153.430.940 140.393.904
Anlaegsaktiver i alt
Total non-current assets 161.129.247 148.054.400
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Balance 30. juni
Statement of financial position 30 June

All amountsin DKK.

Aktiver
Assets
2020 2019

Omsagningsaktiver
Current assets
Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises 0 1.421.143
Tilgodehavender hos associerede virksomheder
Amounts owed by associated enterprises 699.160 258.146
Tilgodehavende skat hos tilknyttede virksomheder
Tax receivables from group enterprises 53.636 0
Andre tilgodehavender
Other debtors 72.660 39.950
Periodeaf graansni ngsposter
Prepayments and accrued income 22.300 0
Tilgodehavender i alt
Total receivables 847.756 1.719.239
Omsagningsaktiver i alt
Total current assets 847.756 1.719.239
Aktiver i alt
Total assets 161.977.003 149.773.639
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Balance 30. juni
Statement of financial position at 30 June

All amountsin DKK.

Passiver
Equity and liabilities
2020 2019

Egenkapital
Equity
Virksomhedskapital
Contributed capital 1.803.900 1.803.900
Reserve for nettoopskrivning efter den indre vaardis metode
Reserves for net revaluation as per the equity method 116.598.618 103.561.582
Overfert resultat
Results brought forward 5.065.094 18.996.739
Foresl &et udbytte for regnskabsdret
Proposed dividend for the financial year 17.734.293 19.113.783
Egenkapital i alt
Total equity 141.201.905 143.476.004
Gaddsforpligtelser
Liabilities other than provisions
Gadd til reakreditinstitutter
Mortgage debt 2.785.475 2.955.930
Langfristede gaddsforpligtelser i alt
Total long term liabilities other than provisions 2.785.475 2.955.930
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Balance 30. juni
Statement of financial position 30 June

All amountsin DKK.

Passiver
Equity and liabilities
Note 2020 2019
Kortfristet del af langfristet gedd
Current portion of long term payables 175.741 186.399
Gadd til pengeinstitutter
Bank debts 10.237.629 2.580.639
Leverandgrer af varer og tjenesteydel ser
Trade creditors 305.600 28.936
Gadd til tilknyttede virksomheder
Debt to group enterprises 6.260.593 0
Anden gadd
Other debts 1.010.060 545.731
Kortfristede geddsforpligtelser i alt
Total short term liabilities other than provisions 17.989.623 3.341.705
Gaddsforpligtelser i alt
Total liabilities other than provisions 20.775.098 6.297.635
Passiver i alt
Total equity and liabilities 161.977.003 149.773.639
10 Medarbejderforhold
Staff matters
11 Pantsagtninger og sikker hedsstillelser
Charges and security
12 Eventualposter
Contingencies
13 Naertstdende parter
Related parties
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Noter
Notes

All amountsin DKK.

2019/20 2018/19
1. @vrigefinansielle omkostninger
Other financial costs
Finansielle omkostninger, tilknyttede virksomheder
Financial costs, group enterprises 90.878 0
Andre finansielle omkostninger
Other financial costs 210.052 72.195
219.930 72.195
2. Grundeog bygninger
Property
Kostpris 1. juli 2019
Cost 1 July 2019 6.904.760 6.904.760
Kostpris 30. juni 2020
Cost 30 June 2020 6.904.760 6.904.760
Af- og nedskrivninger 1. juli 2019
Depreciation and writedown 1 July 2019 -61.805 -32.720
Arets afskrivninger
Depreciation for the year -29.085 -29.085
Af- og nedskrivninger 30. juni 2020
Depreciation and writedown 30 June 2020 -90.890 -61.805
Regnskabsmaessig veerdi 30. juni 2020
Carrying amount, 30 June 2020 6.813.870 6.842.955
Ejendomsvurdering 1. oktober 2019
Public land assessment value at 1 October 2019 4.100.000 4.100.000
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Noter
Notes

All amountsin DKK.

30/6 2020 30/6 2019
3.  Andreanlag, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
Kostpris 1. juli 2019
Cost 1 July 2019 871.865 1.472.257
Tilgang i aretslgb
Additions during the year 106.320 181.608
Afgangi dretslab
Disposals during the year 0 -782.000
Kostpris 30. juni 2020
Cost 30 June 2020 978.185 871.865
Af- og nedskrivninger 1. juli 2019
Depreciation and writedown 1 July 2019 -54.324 -464.453
Arets afskrivninger
Depreciation for the year -39.424 -37.004
Af-/nedskrivninger, afhaandede aktiver
Depreciation and writedown, assets disposed of 0 447.133
Af- og nedskrivninger 30. juni 2020
Depreciation and writedown 30 June 2020 -93.748 -54.324
Regnskabsmaessig veerdi 30. juni 2020
Carrying amount, 30 June 2020 884.437 817.541
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Noter

Notes

All amountsin DKK.

30/6 2020 30/6 2019
4. Kapitalandelei associerede virksomheder
Equity investmentsin associated enterprises
Kostpris 1. juli 2019
Acquisition sum, opening balance 1 July 2019 36.832.322 36.832.322
Kostpris 30. juni 2020
Cost 30 June 2020 36.832.322 36.832.322
Opskrivninger 1. juli 2019
Revaluation, opening balance 1 July 2019 103.561.582 84.013.544
Aretsresultat fer af skrivninger pa goodwill
Results for the year before goodwill amortisation 31.789.439 26.893.809
Udbytte
Dividend -14.756.033 -10.201.575
Omregning til valutakurs
Tranglation be use of the exchange rate on beginning of the year -3.996.370 2.855.804
Opskrivninger 30. juni 2020
30 June 2020 116.598.618 103.561.582
Regnskabsmaessig veerdi 30. juni 2020
Book value 30 June 2020 153.430.940 140.393.904
Hovedtallene for virksomheder ne ifglge de seneste godkendte &r srapporter
Thefinancial highlights for the enterprises according to the latest approved annual reports
Regnskabs-
maessig veer di
hos Dan-
Engineering
Ejerandel Egenkapital Aretsresultat A/S
Book value at
Share of Resultsfor the Dan-
ownership Equity year Engineering A/S
Falcon Metals Limited, 49,95 % 27.406.598 2.139.158 27.406.598
Fenix Metals Sp. Z o.0., 49,95 % 126.024.342 29.650.281 126.024.342
153.430.940 31.789.439 153.430.940
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Notes

All amountsin DKK.

30/6 2020 30/6 2019
5. Virksomhedskapital
Contributed capital
Virksomhedskapital 1. juli 2019
Contributed capital 1 July 2019 1.803.900 1.803.900
1.803.900 1.803.900

Virksomhedskapitalen sasmmensadter sig af 18.039 aktier 4100 kr. Heraf er 10.000 aktier A-aktier.
Sel skabets beholdning af egne kapitalandele udger ultimo 6.850 stk. a kr. 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.

6. Reservefor nettoopskrivning efter den indre vaer dis metode
Reserves for net revaluation as per the equity method

Reserve for opskrivninger 1. juli 2019

Reserves for net revaluation 1 July 2019 103.561.582 84.013.544
Resultatandel

Share of results 17.033.406 16.692.234
Valutakursregul eringer

Exchange rate adjustments -3.996.370 2.855.804

116.598.618 103.561.582

7. Overfert resultat
Results brought forward

Overfart resultat 1. juli 2019

Results brought forward 1 July 2019 18.996.739 21.797.353
Arets overfarte overskud eller underskud

Profit or loss for the year brought forward -745.428 -7.503.524
Udbytte egne aktier

Dividend own shares 6.113.783 4.702.910
Kab af egne aktier

Purchase of own shares -19.300.000 0

5.065.094 18.996.739
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Noter

Notes

All amountsin DKK.

30/6 2020 30/6 2019
8.  Foreslaet udbytte for regnskabsaret
Proposed dividend for the financial year
Udbytte 1. juli 2019
Dividend 1 July 2019 19.113.783 14.702.910
Udloddet udbytte
Distributed dividend -19.113.783 -14.702.910
Udbytte for regnskabsaret
Dividend for the financial year 17.734.293 19.113.783
17.734.293 19.113.783
9. Gadd til realkreditinstitutter
Mortgage debt
Gadd til reakreditinstitutter i alt
Mortgage debt in total 2.961.216 3.142.329
Heraf forfalder inden for 1 ar
Share of amount due within 1 year -175.741 -186.399
2.785.475 2.955.930
Andel af gadd, der forfalder efter 5 ar
Share of liabilities due after 5 years 2.085.475 2.255.930
10. Medarbejderforhold
Staff matters
Lanninger og gager
1.963.960 1.715.753
1.963.960 1.715.753
Gennemsnitligt antal beskadtigede medarbejdere
Average number of employees 3 3
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Noter

Notes

All amountsin DKK.

11.

12.

Pantsagtninger og sikker hedsstillelser
Charges and security

Selskabet har deponeret ejerpantebreve pa i alt 2.370 t.kr. til sikkerhed for bankgedd. Ejerpante-
brevene 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.

Til sikkerhed for gadd til pengeinstitut:
For bank debts:

Regnskabsmaessig vaadi af kapitalandel i associeret virksomhed: 27.406 t.kr.
Equity investment in associated enterprise DKK 27.406 thousand.

Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities
Kautionsforpligtel ser:

Recourse guarantee commitments

Associeret virksomheds bankgadd der pr. 30. juni 2020 er maksimeret til 299.438 t.kr.

The company has provided guarantees for the bank debts in associated enterprises wich on 30 June 2020 is
maximized to DKK 299.438 thousand.

Sambeskatning

Joint taxation

Selskabet indgdr i den nationale sambeskatning med Sokami ApS som administrationsselskab og
hadter forholdsmaessigt for skattekrav i sambeskatningen.

With Sokami Ap< 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 forholdsmaessigt for eventuelle forpligtelser til at indeholde kildeskat pa renter,
royalties og udbytter for de sambeskattede sel skaber.

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

All amountsin DKK.

12.

13.

Eventualposter (fortsat)
Contingencies (continued)

Sambeskatning (fortsat)
Joint taxation (continued)

Hadftelserne udger maksimalt et belgb svarende til den andel af kapitalen i selskabet, der gjes di-
rekte 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.

Den samlede skyldige skat i sambeskatningen udger O t.kr.

The total tax payable under the joint taxation scheme totals DKK O.

Hadtelse vedrarende forpligtelse i forbindelse med kildeskatter af udbytte, renter og royalties ud-
gor 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 medfere, at sel-
skabets hadftel se udger et andet bel ab.

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

Naertstaende parter
Related parties

Felgende er noteret i sel skabets fortegnelse som gjer 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 aminimum 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
overensstemmelse med arsregnskabslovens be-
stemmelser for en klasse B-virksomhed. Herud-
over har virksomheden valgt at felge enkelte regler
for klasse C-virksomheder.

Arsrapporten er aflagt efter samme regnskabsprak-
sis som sidste & og aflaagges i danske kroner.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der op-
sté&r mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerel sen som
en finansiel post.

Tilgodehavender, gadd og andre moneteere poster i
fremmed valuta, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
gaddsforpligtelsens opstaen eller indregning i se-
neste drsregnskab indregnes i resultatopgerelsen
under finansielle indtagter og omkostninger.

Anlagsaktiver og andre ikke-monetaerre aktiver,
der er kebt i fremmed valuta og som ikke anses for
at vage investeringsaktiver males til kursen pa
transaktionsdagen.

The annual report for Dan-Engineering A/S has
been presented in accordance with the Danish
Financial 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.

Translation of foreign currency

Transactions in foreign currency are translated by
using the exchange rate prevailing at the date of
the transaction. Differencesin 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
financials.

Debtors, creditors, and other monetary items in
foreign currency are trandated by using the
closing rate. The difference between the closing
rate and the rate at the time of the occurrence or
the recognition in the latest annual accounts of the
amount owed or the liability is recognised in the
profit and loss account under financial income and
expenses.

Fixed assets and other non-monetary assets
acquired in foreign currency and which are not
considered to be investment assets purchased in
foreign currencies are measured at the exchange
rate on the transaction date.
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Anvendt regnskabspraksis
Accounting policies

Ved indregning af udenlandske tilknyttede virk
somheder, der er integrerede enheder, omregnes
monetaae poster til balancedagens kurs. Ikke-mo
netare poster omregnes til kursen pa anskaffelses
tidspunktet eller pa tidspunktet for efterfalgende
op- eller nedskrivning af aktivet. Resultatopgerel
sens poster omregnes til transaktionsdagens kurs,
idet poster afledt af ikke-monetaare poster dog om
regnes til historiske kurser for den ikke-monetaare
post.

Resultatopgerel sen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsadning, pro-
duktionsomkostninger samt andre driftsindtaagter.

Nettoomsagning indregnesi resultatopgerelsen, s&-
fremt levering og risikoovergang til kaber har fun-
det sted inden drets udgang, og sifremt indtasgten
kan opgares pdideligt og forventes modtaget. Net-
toomsadningen indregnes eksklusive moms og af-
gifter og med fradrag af rabatter i forbindelse med
salget.

Administrationsomkostninger

| administrationsomkostninger indregnes omkost
ninger, der er afholdt i aret til ledelse og admini
stration, herunder omkostninger til det administra
tive personae, ledelsen, kontorlokaler, kontorom
kostninger samt afskrivninger.

Vareforbrug omfatter omkostninger til keb af réva
rer og hjadpematerialer med fradrag af rabatter
samt arets forskydning i varebeholdninger.

At recognition of foreign group enterprises which
are integrated units, the monetary items are
translated by using the closing rate. Non monetary
items are translated by using the exchange rate
prevailing at the time of acquisition or at the time
of the following depreciation or writedown of the
asset. The items of the profit and loss account are
trandated by using the exchange rate prevailing at
the date of the transaction. However, items in the
profit and loss account deriving from non
monetary items are translated by using historical
prices.

| ncome 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 inflow is
anticipated. Recognition of revenue is exclusive of
VAT and taxes and less any discounts relating
directly to sales.

Administration costs

Administration costs comprise costs which have
been incurred during the year for management and
administration,  including costs for the
administrative staff, the executive board, offices,
stationery and office supplies, and depreciation.

Costs of sales includes costs for the purchase of
raw materials and consumables |ess discounts and
changesin inventories.
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Anvendt regnskabspraksis
Accounting policies

Finansielle indtaegter og omkostninger
Finansielle indtesgter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster og
kurstab vedrgrende finansielle aktiver og forplig-
telser, amortisering af finansielle aktiver og for-
pligtelser samt tillesg og godtgaerelser under acon-
toskatteordningen mv. Finansielle indtesgter og
omkostninger indregnes i resultatopgarelsen med
de belgb, der vedrarer regnskabsaret.

Udbytte fra kapitalandele indtaagtsferes i det regn
skabsar, hvor udbyttet deklareres.

Renteomkostninger og @vrige omkostninger pa lan
til finansiering af fremstilling af immaterielle og
materielle anlaggsaktiver, og som vedrarer fremstil-
lingsperioden, indregnes ikke i kostprisen for an-
lagsaktivet.

Indtaegter af kapitalandele i tilknyttede
virksomheder og associer ede virksomheder

| resultatopgerel sen indregnes den forholdsmaessi-
ge andel af de enkelte tilknyttede virksomheders
resultat efter skat efter fuld eliminering af intern a-
vance €eller tab og fradrag af afskrivning pa good-
will og tillasg af negativ goodwill.

| resultatopgarelsen indregnes den forhol dsmaessi-
ge andel af de associerede virksomheders resultat
efter skat efter eliminering af forholdsmasssig an-
del af intern avance eller tab og fradrag af afskriv-
ning pa goodwill og tillasg af negativ goodwill.

Net financials

Net financias comprise interest, realised and
unrealised capital gains and losses concerning
financial assets and liabilities, amortisation of
financial assets and liabilities, additions and
reimbursements under the Danish tax prepayment
scheme, etc. Financial income and expenses are
recognised in the profit and loss account with the
amounts that concerns the financial year.

Dividend from equity investments is recognised in
the financial year where the dividend is declared.

Interest and other costs concerning loans for
financing the production of intangible and tangible
fixed assets and concerning the production period
are not recognised in the cost of the fixed asset.

Results from equity investments in group
enterprises and associates

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 individual associates are
recognised in the income statement as a
proportional share of the associate' post-tax profit
or loss.
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Anvendt regnskabspraksis
Accounting policies

Skat af aretsresultat

Arets skat, der bestér af drets aktuelle selskabsskat
0g andring i udskudt skat, indregnes i resultatop-
gerelsen med den del, der kan henfarestil arets re-
sultat, og direkte i egenkapitalen med den del, der
kan henfgres til posteringer direkte i egenkapita-
len.

M odervirksomheden og de danske tilknyttede virk-
somheder er omfattet af de danske regler om tvun-
gen sambeskatning af koncernens danske virksom-
heder.

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skatte-
pligtige indkomster. | tilknytning hertil modtager
virksomheder med skattemaessigt underskud sam-
beskatningsbidrag fra virksomheder, der har kun-
net anvende dette underskud (fuld fordeling).

Tax of theresultsfor the year

The tax for the year comprises the current tax for
the year and the changes in deferred tax, and it is
recognised in the profit and loss account with the
share referring to the results for the year and
directly in the equity with the share referring to
entries directly on the equity.

The company is subject to the Danish legislation
concerning compulsory joint taxation with the
Danish group enterprises.

The current Danish corporate tax is allocated
among the jointly taxed companies in proportion
to their respective taxable income (full allocation
with reimbursement of tax losses).
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Anvendt regnskabspraksis
Accounting policies

Balancen

Materielle anlasgsaktiver

Grunde og bygninger méles til kostpris med tillasg
af opskrivninger og med fradrag af akkumulerede
afskrivninger og nedskrivninger. Der afskrives ik-
ke pa grunde.

Grunde og bygninger opskrives pa grundlag af re-
gelmasssige, uafhaengige vurderinger af dagsveadi-
en. Nettoopskrivninger ved dagsvaadiregulering
indregnes direkte pa egenkapitalen efter fradrag af
udskudt skat og bindes pa en saglig reserve for op-
skrivning. Nettonedskrivninger ved dagsveadire-
guleringer indregnes i resultatopgarel sen.

Afskrivningsgrundlaget er kostpris med tillagy af
opskrivninger til dagsveadi og med fradrag af
eventuel forventet restveardi efter afsluttet brugs-
tid. Afskrivningsperioden og restvaadien fastsed-
tes pa anskaffel sestidspunktet og revurderes arligt.
Overstiger restvaadien aktivets regnskabsmaessige
vaxdi, opharer af skrivningen.

Tilbageforsel af tidligere foretagne opskrivninger
og indregnede udskudte skatter vedrgrende op-
skrivninger indregnes direkte i selskabets egenka-
pital.

@vrige materielle anlasgsaktiver males til kostpris
med fradrag af akkumulerede afskrivninger og
nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restveardi efter afsluttet brugs-
tid. Afskrivningsperioden og restvaadien fastsed-
tes pa anskaffel sestidspunktet og revurderes arligt.
Overstiger restvaadien aktivets regnskabsmaessige

The balance sheet

Tangible fixed assets

Land and buildings are measured at cost with
addition of revaluations and with deduction of
accrued depreciation and writedown. Land is not
depreciated.

Land and buildings are revaluated on the basis of
regular, independent evaluation of the fair value.
The net revaluation at fair value adjustment is
recognised directly on the equity after deduction of
deferred tax and tied up in a particular revaluation
reserve. Net impairment at fair value adjustments
is recognised in the profit and loss account.

The basis of depreciation is cost with the addition
of revaluations at fair value and with the deduction
of expected residual value after the end of the
useful life of the asset.

Reversal of previous revaluations and recognised
deferred taxes concerning revauations are
recognised directly in the company's equity.

Other tangible fixed assets are measured at cost
with deduction of accrued depreciation and
writedown.

The basis of depreciation is cost with deduction of
any expected residua value after the end of the
useful life of the asset. The amortisation period
and the residual value are determined at the
acquisition date and reassessed annualy. If the

vaadi, opharer af skrivningen. residual value exceeds the book value, the
amortisation discontinues.
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Anvendt regnskabspraksis
Accounting policies

Ved andring i afskrivningsperioden eller restvea
dien indregnes virkningen for afskrivninger frem
adrettet som en aandring i regnskabsmaessigt sken.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i
brug.

Kostprisen pa et samlet aktiv opdeles i separate be
standdele, der afskrives hver for sig, hvor brugsti
den pa de enkelte bestanddele er forskellig.

Der foretages lineagre afskrivninger baseret pa fal
gende vurdering af aktivernes forventede brugsti
der:

Bygninger

Buildings

Andre anlag, driftsmateriel og inventar

Other plants, operating assets, fixtures and furniture

Smaaktiver med en forventet levetid under 1 ar
indregnes i anskaffelsesaret som omkostninger i
resultatopgerel sen.

Fortjeneste eller tab ved afhamdelse af materielle
anlaggsaktiver opgares som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige vaardi pa salgstidspunk-tet. For
tjeneste eller tab indregnes i resultatopgerelsen un

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

The cost comprises the acquisition cost and costs
directly attached to 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 lives of each individua
components differing.

Depreciation takes place on a straight line basis
and based on an evaluation of the expected useful
life:

Brugstid
Useful life

50 ar/years

3-5 ar/years

Minor assets with an expected useful life of less
than 1 year are recognised as costs in the profit
and loss account in the year of acquisition.

Profit or loss deriving from the sales of tangible
fixed assets is measured as the difference between
the sales price reduced by the selling costs and the
book value at the time of the sale. Profit or losses
are recognised in the profit and loss account as

der andre driftsindtaagter eller andre driftsomkost other operating income or other operating
ninger. expenses.
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Anvendt regnskabspraksis
Accounting policies

For egenfremstillede aktiver omfatter kostprisen
direkte omkostninger til materialer, komponenter,
underleveranderer og len samt |aneomkostninger
fra specifik og generel lantagning, der di-rekte ved
rorer opferelsen af det enkelte aktiv.

Nedskrivning pa anlasgsaktiver

Den regnskabsmaessige vaardi af sdvel immaterielle
som materielle anlagysaktiver samt kapitalandele i
dattervirksomheder og associerede virksomheder
vurderes arligt for indikationer pa veadiforringel
se, ud over det som udtrykkes ved af skrivning.

Foreligger der indikationer pa vaadiforringelse, fo-
retages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskriv-
ning til genindvindingsveadien, safremt denne er
lavere end den regnskabsmaessige vaadi.

Som genindvindingsvaadi anvendes den hgjeste
vaadi af nettosalgspris og kapitalvaadi. Kapital-
vaadien opgeres som nutidsveardien af de forven-
tede nettopengestrgmme fra anvendelsen af aktivet
eller aktivgruppen.

Tidligere indregnede nedskrivninger tilbageferes,
ndr betingelsen for nedskrivningen ikke langere
bestar. Nedskrivninger pa goodwill tilbageferes ik
ke.

As regards assets of own production, the cost
comprises direct costs for materials, components,
deliveries from subsuppliers, payroll costs, and
borrowing costs form specific and genera
borrowing concerning the construction of each
individual asset.

Writedown of fixed assets

The book values of both intangible and tangible
fixed assets as well as equity investments in
subsidiaries and associated enterprises 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
takes place to the recoverable amount, if this value
islower than the book value.

The recoverable value is equal to the value of the
net selling price or the value in use, whichever is
higher. The value in use is determined as the
present value of the expected net cash flow
deriving from the use of the asset or the group of
assets.

Previously recognised writedown is reversed when
the condition for the writedown no longer exist.
Writedown relating to goodwill is not reversed.
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Anvendt regnskabspraksis
Accounting policies

Finansielle anlasgsaktiver

Kapitalandele i tilknyttede virksomheder og
associer ede virksomheder

Kapitalandele i tilknyttede virksomheder og
associerede virksomheder indregnes i balancen til
den forholdsmaessige andel af virksomhedernes
regnskabsmaessige indre vaardi. Denne opgeres ef-
ter modervirksomhedens regnskabspraksis med
fradrag eller tilleg af urealiserede koncerninterne
avancer og tab samt med tillagg eller fradrag af re-
sterende vaadi af positiv eller negativ goodwill op-
gjort efter overtagel sesmetoden.

Tilknyttede  virksomheder og  associerede
virksomheder med negativ regnskabsmaessig indre
vaadi indregnes uden vaadi, og et eventuelt tilgo-
dehavende hos disse virksomheder nedskrives med
modervirksomhedens andel af den negative indre
vaadi i det omfang, tilgodehavendet vurderes som
uerholdeligt. S&fremt den regnskabsmasssige nega-
tive indre vaadi overstiger tilgodehavender, ind-
regnes det resterende belgb under hensatte forplig-
telser i det omfang, modervirksomheden har en ret-
lig eller faktisk forpligtelse til at dakke disse virk-
somheders underbalance.

Nettoopskrivning af kapitalandele i tilknyttede
virksomheder og associerede virksomheder overfg-
res under egenkapitalen til reserve for nettoop-
skrivning efter den indre vaardis metode i det om-
fang, den regnskabsmaessige vaadi overstiger kost-
prisen. Udbytter fra tilknyttede virksomheder, der
forventes vedtaget inden godkendelsen af naavee
rende arsrapport, bindes ikke pa opskrivningsreser-
ven. Reserven reguleres med andre egenkapital be-
vagelser i tilknyttede virksomheder og associerede
virksomheder.

Financial fixed assets
Equity in group enterprises and associates

Equity in group enterprises and associates
recognised in the statement of financial position as
a proportional share of the enterprise’s equity
value. This is calculated on the basis of the
accounting policies of the parent less/plus
unrealised intercompany profits and losses, and
less/plus residual value of positive or negative
goodwill measured by applying the purchase
method.

Group enterprises and associates with negative
equity are recognised at no value and, to the extent
they are considered irrevocable, amounts owed by
these companies are made subject to impairment
by the parent’s share of the equity. If the negative
equity exceeds the receivables, the residua
amount is recognised under liability provisions to
the extent that the parent has a lega or actua
liability to cover the negative equity of these
subsidiaries.

To the extent the equity exceeds the cost, the net
revaluation of equity investments in group
enterprises and associates are transferred to the
reserve under equity for net revaluation according
to the equity method. Dividends from group
enterprises expected to be adopted before the
approval of this annual report are not subject to a
limitation of the revaluation reserve. Thereserveis
adjusted by other equity movements in group
enterprises and associates.
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Anvendt regnskabspraksis
Accounting policies

Nyerhvervede eller nystiftede virksomheder ind-
regnes i arsregnskabet fra anskaffel sestidspunktet.
Solgte eller afviklede virksomheder indregnes
frem til af stael sestidspunktet.

Fortjeneste eller tab ved afhaandelse af tilknyttede
virksomheder og associerede virksomheder opge-
res som forskellen mellem afstael sessummen og
den regnskabsmesssige veadi af nettoaktiver pa
salgstidspunktet inklusive resterende koncerngood-
will samt forventede omkostninger til salg eller af-
vikling. Fortjeneste og tab indregnes i resultatop-
gorelsen under finansielle poster.

Ved kab af nye tilknyttede virksomheder anvendes
overtagel sesmetoden, hvorefter de nytilkabte virk-
somheders aktiver og forpligtelser males til dags-
vaadi pa erhvervel sestidspunktet. Der indregnes en
hensat forpligtelse til dakning af omkostninger
ved besluttede omstruktureringer i de erhvervede
virksomheder i forbindelse med kabet. Der tages
hensyn til skatteeffekten af de foretagne omvurde-
ringer.

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.

Profit or loss in connection with the disposal of
group enterprises and associates are measured as
the difference between the sales amount and the
carrying amount of net assets at the time of sale,
inclusive of remaining consolidated goodwill and
expected costs of sale or liquidation. Profit and
loss are recognised in the income statement under
net financials.

For the acquisition of new group enterprises, the
purchase method is applied, by which the
acquirees assets and liabilities are measured at
fair value at the time of acquisition. Provisions for
payment of costs for pre-determined restructuring
activities in the acquirees in relation to the
acquisition are recognised. The tax effect of
revaluations is taken into consideration.
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Anvendt regnskabspraksis
Accounting policies

Positive forskelsbelgb (goodwill) mellem kostpris
og dagsvaadi af identificerbare overtagne aktiver
og forpligtelser, inklusive hensatte forpligtel ser til
omstrukturering, indregnes under kapitalandele i
tilknyttede  virksomheder 0og  associerede
virksomheder og afskrives over den vurderede
gkonomiske brugstid, der fastlasgges pa baggrund
af ledelsens erfaringer inden for de enkelte forret-
ningsomrader. Afskrivningsperioden udger maksi-
malt 20 & og er langst for strategisk erhvervede
virksomheder med en staak markedsposition og
lang indtjeningsprofil. Den regnskabsmaessige
vagdi af goodwill vurderes |gbende og nedskrives
over resultatopgarelsen i de tilfadde, hvor den
regnskabsmaessige vaadi overstiger de forventede
fremtidige nettoindteggter fra den virksomhed eller
aktivitet, som goodwill er knyttet til. Negative for-
skelshelgb (negativ goodwill) indregnes som en
indteegt i resultatopgerelsen pa overtagel sestids-
punktet, ndr de almindelige betingelser for indreg-
ning af en indtaagt er til stede.

Tilgodehavender

Tilgodehavender méles til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel veadi. Der
nedskrives til nettorealisationsvaardien med hen-
blik pa at imadega forventede tab.

Periodeafgraensningsposter

Periodeaf graansningsposter, som er indregnet un
der aktiver, omfatter afholdte omkostninger vedrg
rende efterf@l gende regnskabsar.

Egenkapital

Reserve for nettoopskrivning efter den indre
vaer dis metode

Reserve for nettoopskrivning efter indre vaadis
metode omfatter nettoopskrivning af kapitalandele
i datter- og associerede virksomheder i forhold til
kostpris.

Positive differences (goodwill) between cost and
fair value of identifiable acquired assets and
liabilities, inclusive of liability provisions for
restructuring, are recognised under equity
investments in group enterprises and associates
and are amortised over their estimated useful
economic life. The useful life is determined on the
basis of management's experience in the
individual business areas. The amortisation period
is maximum 20 years, being the longer for
strategical acquirees with a strong market position
and a longterm earnings potential. The carrying
amount of goodwill is subject to impairment tests
on a continuing basis and written down in the
income statement in those cases when the carrying
amount exceeds the expected future net income
from the enterprise or the activity to which the
goodwill is attached.

Receivables

Receivables are measured at amortised cost which
usually corresponds to face value. In order to meet
expected losses, they are written down for
impairment to the net realisable value.

Accrued income and deferred expenses

Accrued income and deferred expenses recognised
under assets comprise incurred costs concerning
the next financial year.

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 and associates
proportional to cost.
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Anvendt regnskabspraksis
Accounting policies

Reserven kan elimineres ved underskud, realisa-
tion af kapitalandele eller andring i regnskabs-
maessige skan.

Reserven kan ikke indregnes med et negativt be-
[ 2.

Udbytte

Udbytte, som forventes udbetalt for aret, vises som
en saaskilt post under egenkapitalen. Foreslaet ud-
bytte indregnes som en forpligtelse pa tidspunktet
for vedtagelse pa den ordinagre generalforsamling
(dekl arationstidspunktet).

Gaddsforpligtelser

Finansielle gaddsforpligtel ser indregnes ved |anop-
tagelse til det modtagne provenu med fradrag af af-
holdte transaktionsomkostninger. | efterfalgende
perioder indregnes de finansielle forpligtelser til
amortiseret kostpris svarende til den kapitaliserede
vaadi ved anvendelse af den effektive rente, sdle-
des at forskellen mellem provenuet og den nomi-
nelle vaardi indregnes i resultatopgerelsen over &
neperioden.

Gadd til reakreditingtitut og kreditinstitutter er sa-
ledes malt til amortiseret kostpris, der for kontant-
l&n svarer til lanets restgadd. For obligationslan
svarer amortiseret kostpris til en restgadd beregnet
som |énets underliggende kontantvaardi pa |aneop-
tagel sestidspunktet reguleret med en over afdrags-
tiden foretaget afskrivning af lanets kursregulering
pa optagel sestidspunktet.

Andre gaddsforpligtelser méles til amortiseret
kostpris, hvilket ssadvanligvis svarer til nominel
vaadi.

The reserve may be eliminated in the event of
losses, redisation 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.
Proposed dividend is recognised as a liability at
the time of approval by the annual general meeting
(time of declaration).

Liabilities

Financia liabilities related to borrowings are
recognised at the received proceeds with the
deduction of transaction costs incurred. In
following periods, the financia liabilities are
recognised at amortised cost, corresponding to the
capitalised value by use of the effective interest.
The difference between the proceeds and the
nominal value is recognised in the profit and loss
account during the term of the loan.

Mortgage debt and bank debt are for instance
measured at amortised cost. As to cash loans, this
corresponds to the outstanding debt of the loan.
For bond loans, the amortised cost corresponds to
an outstanding debt calculated as the underlying
cash value at the date of borrowing adjusted by
amortisation of the market value adjustment on the
date of the borrowing carried out over the
repayment period.

Other liabilities are measured at amortised cost
which usually corresponds to the nominal value.
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