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Ledelsespategning

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato be-
handlet og godkendt 8rsrapporten for regnskabs-
&ret 1. januar - 31. december 2025 for Ib
Andresen Industri A/S.

Arsrapporten aflaegges i overensstemmelse med
&rsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2025 og
resultatet af selskabets aktiviteter for regnskabs-
&ret 1. januar - 31. december 2025.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redeggrelse for de forhold,
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Langeskov, den 30. april 2026
Langeskov, 30 April 2026

Direktion
Executive board

The Board of Directors and executive board have
today discussed and approved the annual report
of Ib Andresen Industri A/S for the financial year
1 January - 31 December 2025.

The annual report is prepared in accordance with
the Danish Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the company's financial
position at 31 December 2025 and of the results
of the company's operations for the financial year
1 January - 31 December 2025.

In our opinion, management's review includes a
fair review of the matters dealt with in the
management's review.

Management recommends that the annual report
should be approved by the company in general
meeting.

Frank Wegener
adm. direktgr
CEO

Bestyrelse
Board of Directors

Dr. Pia Elisabeth Wegener
formand
chairman

Jgrgen Gjesing Elsborg
medarbejderrepraesentant
employee representative
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Carsten Schmidt

direktor
director

Dr. Jakob Sebastian Beck
naestformand
deputy chairman

Frank Wegener

Sgren Paul Soltau

medarbejderrepraesentant
employee representative



Selskabsoplysninger
Company details

Ib Andresen Industri A/S
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Hoved- og nggletal
Financial highlights

Set over en 5-8rig periode kan selskabets udvikling beskrives ved fglgende hoved- og nggletal:
Seen over a 5-year period, the development of the Company may be described by means of the following financial highlights:

Hovedtal
Key figures

Nettoomsaetning

Revenue

Bruttofortjeneste

Gross profit

Resultat af primaer drift

Earnings before interest and taxes (EBIT)

Resultat af finansielle poster
Net financials

Rrets resultat

Profit/loss for the year

Balancesum

Balance sheet total

Investering i materielle anleegsaktiver
Investment in property, plant and equipment
Egenkapital

Equity

Antal medarbejdere

Number of employees

Nggletal

Financial ratios

Bruttomargin

Gross margin

Overskudsgrad

EBIT margin

Afkastningsgrad

Return on assets

Soliditetsgrad

Solvency ratio

Forrentning af egenkapital
Return on equity

2025 2024 2022/23 2021/22 2020/21
12 mdr. 6 mdr. 12 mdr. 12 mdr. 12 mdr.
mio. kr. mio. kr. mio. kr. mio. kr. mio. kr.
909 696 1.187 1.517 1.514
374 251 472 484 508
31 40 70 91 136
-3 0 -2 3 9
23 32 52 55 117
956 1.202 1.295 1.654 1.339
13 16 73 64 45
312 579 549 571 525
514 582 579 543 523
41,1% 36,1% 39,8% 31,9% 33,6%
3,4% 5,7% 5,9% 6,0% 9,0%
2,9% 3,2% 4,7% 6,1% 11,8%
32,6% 48,2% 42,4% 34,5% 39,2%
5,2% 5,7% 9,3% 10,0% 24,8%

Nggletallene er udarbejdet i overensstemmelse med Finansforeningens Recommendations & Financial
Ratios. Der henvises til definitioner i afsnittet for anvendt regnskabspraksis.

The financial ratios are calculated in accordance with the Danish Finance Society's Recommendations and Financial Ratios. For
definitions, see the summary of significant accounting policies.

IB ANDRESEN
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Ib Andresen Industri A/S er en internationalt
orienteret leverandgrvirksomhed med speciale i
bearbejdning af st8l og metaller baseret p&
knowhow og moderne automatiseret teknologi.

Selskabet spger gennem aktiv deltagelse i
kundernes produktudvikling at bidrage til disses
konkurrenceevne, og selskabet fremstiller
sdledes udelukkende emner efter kunders
specifikationer.

Selskabets kernekompetencer ligger inden for
bearbejdning af coils til plader og spalteb&nd
samt pladebearbejdning og profilvalsning med
tilhgrende logistiklgsninger.

Efter fusion med IAI Holding A/S bestdr Ib
Andresen Industri A/S' datterselskaber pr. 31.
december 2025 af:

Europrofil AB (100%)

Europrofil AS (100%)
Usikkerhed ved indregning og méling

Der er ikke forekommet usikkerhed ved indreg-
ning og maling i 8rsrapporten.

IB ANDRESEN
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Business review

Ib Andresen Industri A/S is an internationally
oriented supplier specialising in the processing of
steel and metal working based on know-how and
modern automated technology.

Through active participation in the customers’
product development, the Company seeks to
contribute to boosting its customers'
competitiveness and therefore only produces
workpieces according to customer specifications.

The Company's core competences are within the
processing of coils for sheets and slit coils as well
as sheet metal working and roll forming with
related logistics solutions.

Following the merger with IAI Holding A/S, the
subsidiaries of Ib Andresen Industri A/S as at 31
December 2025 comprise:

Europrofil AB (100%)

Europrofil AS (100%)

Recognition and measurement uncertainties

The recognition and measurement of items in the
annual report is not associated with any
uncertainty.



Ledelsesberetning
Management's review

Usadvanlige forhold

Selskabet har i regnskabs8ret gennemfgrt en
omvendt lodret fusion med tidligere
moderselskab IAI Holding A/S, med Ib Andresen
Industri A/S som det fortsaettende selskab.

Fusionen er sket som en skattefri fusion med
regnskabsmaessig tilbagevirkende kraft pr. 1.
januar 2025.

Forméalet med fusionen har veeret at forenkle
koncernstrukturen, og opn& administrative og
driftsmaessige synergier.

Fusionen har ikke medfgrt vaesentlige sendringer i
selskabets aktiviteter.

Udover dette er selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2025 samt
resultatet af  selskabets  aktiviteter  for
regnskabs8ret 1. januar - 31. december 2025
ikke p8virket af usaedvanlige forhold.

IB ANDRESEN
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Unusual matters

During the financial year, the Company
completed a downstream merger with its former
parent company, IAI Holding A/S, with Ib
Andresen Industri A/S as the continuing entity.

The merger was carried out as a tax-exempt
merger with accounting effect from 1 January
2025.

The purpose of the merger was to simplify the
Group structure and achieve administrative and
operational synergies.

The merger has not resulted in any significant
changes to the Company’s activities.

The financial position of the Company at 31
December 2025 and the results of the operations
of the Company for the financial year 1 January
to 31 December 2025 have not otherwise been
affected by any unusual circumstances.



Ledelsesberetning
Management's review

Udviklingen i aktiviteter og gkonomiske
forhold

Omseaetningen udggr i 2025 DKK 909 mio. (2024,
6 mdr.: DKK 696 mio.).

Rrets resultat fgr skat udger DKK 28 mio. i 2025
(2024, 6 mdr.: DKK 39 mio.).

Omszetning og arets resultat har veeret pdvirket
af andring af regnskabsperioderne, men har dog
0gs8 vaeret vaesentligt negativ pdvirket af den
manglende aktivitet - ikke mindst det som Better
Energy A/S efterlod sig efter rekonstruktion i
2024 og konkurs 27. februar 2025.

Rret 2025 har veeret preeget af en del
simplificering samt justering af organisationen i
forhold til den manglende aktivitet, med en del
engangsomkostninger som fglge.

Selskabets egenkapital pr. 31. december 2025
udggr DKK 312 mio. mod DKK 579 mio. pr. 1.
januar 2025. Egenkapitalen har i 8rets lgb veeret
pavirket af udlodning af udbytte til moder p& DKK
293 mio.

Arets resultat og udvikling i egenkapital anses af
ledelsen for tilfredsstillende.

Investeringer

Der blev i 2025 investeret for DKK 13 mio. mod
DKK 16 mio. i 2024, 6 mdr.

Investeringer i materielle anlaeg, som udggr DKK
13 mio., er hovedsageligt foretaget med henblik
pd udvidelse af produktionskapaciteten for
dermed at understgtte fremtidig vaekst.

IB ANDRESEN
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Financial review

In 2025, revenue totaled DKK 909 million (2024,
6 months: DKK 696 million).

The profit before tax for the year amounted to
DKK 28 million in 2025 (2024, 6 months: DKK 39
million).

Revenue and the result for the year have been
affected by changes in the financial reporting
periods, but have also been significantly
negatively impacted by the lack of activity — not
least the situation left behind by Better Energy
A/S following its reconstruction in 2024 and
bankruptcy on 27 February 2025.

The year 2025 was characterised by a degree of
simplification and organisational adjustments in
response to the reduced level of activity, resulting
in @ number of non-recurring costs.

At 31 December 2025, the Company’s equity was
DKK 312 million compared to DKK 579 million at
1 January 2025. During the year, equity was
affected by the distribution of a dividend to the
parent company amounting to DKK 293 million.

Management considers the result for the year
and the development in equity to be satisfactory.

Investments

Investments constituted DKK 13 million in 2025
compared to DKK 16 million in 2024, 6 months.

Investments in property, plant and equipment,
amounting to DKK 13 million, have mainly been
made with a view to expanding production
capacity in order to support future growth.



Ledelsesberetning
Management's review

Betydningsfulde handelser, som er
indtruffet efter regnskabsérets afslutning

Der er efter regnskabs%rets afslutning ikke ind-
truffet begivenheder, som vaesentligt vil kunne
pavirke selskabets finansielle stilling.

Virksomhedens forventede udvikling, herun-
der saerlige forudsesetninger og usikre fakto-
rer

Gennem en fortsat méalrettet salgsindsats er det
selskabets fortsatte m&l at sge omsaetningen
inden for sine kompetenceomrader og skabe
tilfredsstillende resultater. Omseetningen for-
ventes fortsat at veere fordelt p§ flere brancher,
dog med fokus pd fglgende: Vind, solar,
transport, bygge & anlaeg, industri samt
grossister & stalveerker, hvilket vil udggre den
vaesentligste del af kundemassen.

Salget vil have fokus pd& neermarkederne, der
bliver bearbejdet gennem lokalt forankrede
salgskanaler.

For 2026 forventer selskabet en stigning i
aktiviteten til et niveau omkring DKK 1 mia.
Selskabet forventer et resultat fgr skat i niveauet
DKK 40-70 mio.

Virksomhedens pavirkning af det eksterne
miljo og foranstaltninger til forebyggelse,
reduktion mv.

Virksomheden arbejder aktivt med reduktion af
miljg- og klimap8virkning og er s8ledes
certificeret i henhold til ISO 14001. Der henvises
i den forbindelse til virksomhedens CSR-rapport,
der kan ses pd hjemmesiden:

https://iai.dk/om-os/csr-rapporter

Restprodukter fra produktionen er genanvende-
lige.

IB ANDRESEN
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Significant events occurring after the end of
the financial year

No events have occurred after the balance sheet
date which could significantly affect the
company's financial position.

Expected development of the company,
including specific prerequisites and
uncertainties

Through continued targeted sales efforts, the
Company remains committed to growing revenue
within its areas of expertise and creating
satisfactory results. Revenue is expected to
continue to be distributed on several industries
focussing, however, on the following: wind, solar,
transport, construction, industry and wholesalers
as well as steel works, which will account for
most of the customer volume.

Sales efforts will focus on neighbouring markets
which will be cultivated through local sales
channels.

For 2026, the company expects an increase in
activity to a level of around DKK 1 billion. The
company anticipates a profit before tax in the
range of DKK 40-70 million.

Impact on the external environment and
measures taken to prevent, reduce or
mitigate damage

The Company is actively working to reduce its
environmental and climate impact and is thus
ISO 14001 certified. Please refer to the
Company's CSR report, which can be downloaded
from the website:

https://ibandresenindustri.co.uk/csr-reports

Waste products from the

recyclable.

production are



Ledelsesberetning
Management's review

Arets resultat sammenholdt med senest
offentliggjorte forventning

For 2025 forventede selskabet en stigning i
aktiviteten p8 niveau med 2022/23. Selskabet
forventede sdledes et resultat fgr skat pd op mod
DKK 60-90 mio. for 2025.

Selskabets realiserede omsaetning samt resultat
er vaesentligt negativt pavirket af den manglende
aktivitet, ogsa fra Better Energy, samt engangs-
omkostninger til justering af organisationen.
Faldet i rets resultat skyldes hovedsageligt disse
forhold.

Lovpligtig redeggrelse for samfundsansvar

Der henvises til selskabets CSR rapport, der kan
ses pd hjemmesiden:

https://iai.dk/om-os/csr-rapporter

Redeggrelse for virksomhedens politik for
dataetik

Redeggrelse med baggrund for fravalg af
redeggrelse for virksomhedens politik for dataetik

Selskabet anvender ikke avancerede teknologier
som kunstig intelligens eller machine learning.
Selskabet handterer almindelige data i form af
kundedata og medarbejderdata.

Data behandles i overensstemmelse med GDPR,
vores privatlivspolitik og vores slettepolitik for
persondata.

Med den begraensede behandling af data er det
selskabets vurdering, at der ikke er behov for en
politik for dataetik. Selskabet vil Igbende vurdere
om en politik er ngdvendig.

IB ANDRESEN
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Profit/(loss) for the year relative to the
expectations most recently expressed

For 2025, the Company expected an increase in
activity to a level comparable with 2022/23.
Accordingly, the Company anticipated a profit
before tax of up to DKK 60-90 million for 2025.

The Company’s realized revenue and result have
been significantly negatively impacted by the lack
of activity, including from Better Energy, as well
as by non-recurring costs related to organiza-
tional adjustments. The decline in the result for
the year is primarily attributable to these factors.

Statutory corporate social responsibility
report

Reference is made to the Company's CSR report,
which is available at the website:
https://ibandresenindustri.co.uk/csr-reports

Statement of policy for data ethics

Statement on the basis of opting out of the
statement of policy for data ethics

The Company does not wuse advanced
technologies such as artificial intelligence or
machine learning. The Company processes

general data in the form of customer data and
employee data.

Data is processed in accordance with the GDPR,
our privacy policy and our policy on erasure of
personal data.

Taking the limited data processing into
consideration, it is the Company's assessment
that no data ethics policy is required. The
Company will continuously assess the need for a
policy in this area.



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

Note

Nettoomseetning 1
Revenue

Andre driftsindteegter
Other operating income

Ombkostninger til rdvarer og hjaelpematerialer
Raw materials and consumables

Andre eksterne omkostninger
Other external expenses

Bruttoresultat
Gross profit

Personaleomkostninger 2
Staff costs

Resultat fgr af- og nedskrivninger (EBITDA)
Profit/loss before amortisation/depreciation and impairment losses

Af- og nedskrivninger af immaterielle og materielle
anlaegsaktiver

Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment

Resultat fgr finansielle poster
Profit/loss before net financials

Indtaegter af kapitalandele i tilknyttede virksomheder 3
Income from investments in subsidiaries

Finansielle indteegter 4
Financial income

Finansielle omkostninger 5
Financial costs

Resultat fgr skat
Profit/loss before tax

Skat af 3rets resultat 6
Tax on profit/loss for the year
Arets resultat

Profit/loss for the year

Resultatdisponering 7
Distribution of profit

IB ANDRESEN
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2025 2024

t.kr. t.kr.

12 mdr. 6 mdr.
908.702 696.327
13.161 10.216
-428.017 -374.032
-120.119 -81.985
373.727 250.526
-291.778 -185.206
81.949 65.320
-51.278 -25.649
30.671 39.671
3.302 6.232
13.752 2.893
-19.596 -9.305
28.129 39.491
-5.477 -7.545
22.652 31.946




Balance 31. december
Balance sheet 31 December

Aktiver
Assets

Faerdiggjorte udviklings-projekter
Completed development projects
Udviklingsprojekter under udfgrelse
Development projects in progress

Immaterielle anleegsaktiver
Intangible assets

Grunde og bygninger

Land and buildings
Produktionsanlaeg og maskiner
Plant and machinery

Andre anlaeg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment

Materielle anleegsaktiver under udfgrelse

Property, plant and equipment in progress

Materielle anlaegsaktiver
Tangible assets

Kapitalandele i tilknyttede virksomheder

Investments in subsidiaries

Andre veerdipapirer og kapitalandele
Other fixed asset investments

Fir ielle anlagsaktiver

Fixed asset investments

Anlzegsaktiver i alt
Total non-current assets

R&varer og hjzelpematerialer
Raw materials and consumables

Varer under fremstilling
Work in progress

Varebeholdninger
Stocks

IB ANDRESEN
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Note

10

11

2025 2024
t.kr. t.kr.

95.232 105.494
53 177
95.285 105.671
146.516 151.257
151.183 173.902
5.905 9.803
26.142 21.354
329.746 356.316
84.813 78.224
100 100
84.913 78.324
509.944 540.311
213.927 203.072
67.818 82.575
281.745 285.647

10



Balance 31. december (Fortsat)
Balance sheet 31 December (Continued)

Note 2025 2024
t.kr. t.kr.

Aktiver
Assets
Tilgodehavender fra salg 108.297 297.909
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 46.072 64.246
Receivables from group enterprises
Andre tilgodehavender 4.904 4.811
Other receivables
Selskabsskat 0 4,991
Corporation tax
Tilgodehavende sambeskatningsbidrag 1.017 0
Joint taxation contributions receivable
Periodeafgraensningsposter 12 3.728 3.769
Prepayments
Tilgodehavender 164.018 375.726
Receivables
Likvide beholdninger 8 37
Cash at bank and in hand
Omsaetningsaktiver i alt 445.771 661.410
Total current assets
Aktiver i alt 955.715 1.201.721

Total assets

IB ANDRESEN
S\ RDUSTRI H



Balance 31. december
Balance sheet 31 December

Note 2025 2024
t.kr. t.kr.

Passiver
Equity and liabilities
Virksomhedskapital 36.000 36.000
Share capital
Reserve for udviklingsomkostninger 74.323 82.423
Reserve for development expenditure
Reserve for dagsveerdi af sikringsinstrumenter 0 311
Reserve for current value of hedging
Overfgrt resultat 201.347 460.515
Retained earnings
Egenkapital 13 311.670 579.249
Equity
Henseettelse til udskudt skat 14 41.609 42.363
Provision for deferred tax
Andre hensaettelser 15 0 1.970
Other provisions
Hensatte forpligtelser i alt 41.609 44.333
Total provisions
Geeld til realkreditinstitutter 175.119 71.031
Mortgage loans
Andre kreditinstitutter 90.292 0
Other credit institutions
Leasingforpligtelser 52.997 64.957
Lease obligations
Skyldigt sambeskatningsbidrag 0 6.610
Joint taxation contributions payable
Feriepengeforpligtelser 11.637 13.310
Holiday allowance
Langfristede gaeldsforpligtelser 16 330.045 155.908

Total non-current liabilities

IB ANDRESEN
S\ NDUSTRI 2



Balance 31. december (Fortsat)
Balance sheet 31 December (Continued)

Note 2025 2024
t.kr. t.kr.

Passiver
Equity and liabilities

Kortfristet del af langfristede gaeldsforpligtelser 16 46.653 19.222
Short-term part of long-term debt

Kreditinstitutter 116.854 199.961
Other credit institutions

Leverandgrer af varer og tjenesteydelser 46.168 121.946
Trade payables

Geeld til tilknyttede virksomheder 14.488 20.616
Payables to group enterprises

Skyldigt sambeskatningsbidrag 13.770 0

Joint taxation contributions payable

Anden geeld 34.458 60.486
Other payables

Kortfristede gaeldsforpligtelser 272.391 422.231

Total current liabilities

Gaeldsforpligtelser i alt 602.436 578.139
Total liabilities

Passiver i alt 955.715 1.201.721

Total equity and liabilities

Leje- og leasingforpligtelser 17
Rent and lease liabilities

Eventualforpligtelser 18
Contingent liabilities

Pantsaetninger og sikkerhedsstillelser 19
Mortgages and collateral

Nezertstdende parter og ejerforhold 20
Related parties and ownership structure

Honorar til generalforsamlingsvalgt revisor 21
Fee to auditors appointed at the general meeting

IB ANDRESEN
S\ NDUSTRI v



Egenkapitalopggrelse

Statement of changes in equity

Egenkapital 1. januar 2025

Equity at 1 January 2025

Nettoeffekt som fglge af fusion og
virksomhedskgb efter sammenlaegnings-
metoden

Net effect from merger and acquisition under the
uniting of interests method

Korrigeret egenkapital 1. januar 2025
Adjusted equity at 1 January 2025

Valutakursregulering
Exchange adjustments

Betalt ekstraordinzert udbytte
Extraordinary dividend paid

Arets regulering
Adjustment for the year

Regulering af sikringsinstrumenter til
dagsveerdi
Fair value adjustment of hedging instruments

Arets resultat
Net profit/loss for the year

Skat af egenkapitalbevaegelser
Changes in equity of tax

Egenkapital 31. december 2025
Equity at 31 December 2025

IB ANDRESEN
INDUSTRI

Reserve for

Virk- Reserve for dagsveerdi af
somheds-  udviklingsom  sikringsin- Overfort Ekstraordi-
kapital kostninger _strumenter resultat nzert udbytte Talt
Share capital Reserve for Reserve for Retained Extraordinary Total
development  current value earnings dividend
expenditure of hedging
36.000 82.423 310 570.266 0 688.999
0 0 0 -109.751 0 -109.751
36.000 82.423 310 460.515 0 579.248
0 0 0 3.286 0 3.286
0 0 0 0 -293.206 -293.206
0 -8.100 0 8.100 0 0
0 0 -397 0 0 -397
0 0 0 -270.554 293.206 22.652
0 0 87 0 0 87
36.000 74.323 O 201347 O  311.670
14



Noter
Notes

1 Segmentoplysninger
Information on
segments

Aktiviteter - primaert segment
Activit

- primary
t.kr. Solar Byggeri Transport Grossister Industri Ikke fordelt Talt
Solar Construc-tion Transpor- Whole-salers Industry Not allocated Total
tation
2025, 12 mdr.
Nettoomszetning 95.944 291.752 189.973 139.719 79.122 112,192 908.702
Revenue
2024, 6 mdr.
Nettoomsaetning 246.112 168.710 92.700 70.971 44.638 73.196 696.327
Revenue
Geografisk - sekundesert segment
g ical - 14
Danmark Tyskland Litauen Sverige Ikke fordelt Ialt
Denmark Germany Lithuania Sweden Not allocated Total
2025, 12 mdr.
Nettoomsztning 468.553 253.189 1.693 91.718 93.549 908.702
Revenue
2024, 6 mdr.
Nettoomszetning 451.240 119.236 37.656 36.384 51.811 696.327
Revenue

IB ANDRESEN
INDUSTRI
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2025 2024
t.kr. t.kr.
12 mdr. 6 mdr.
2 Personaleomkostninger

Staff costs
Lanninger 259.736 167.142
Wages and salaries
Pensioner 26.446 14.091
Pensions
Andre omkostninger til social sikring 5.596 3.973
Other social security costs

291.778 185.206
Vederlag til direktion og bestyrelse udggr:
Remuneration to the executive board and board of directors amounts to:
Direktion 7.204 7.144
Executive Board
Bestyrelse 201 626
Board of Directors

7.405 7.770
Antal heltidsbeskaeftigede personer i gennemsnit 514 582
Number of fulltime employees on average
3 Indtaegter af kapitalandele i tilknyttede virksomheder
from i in idiaries

Andel af overskud i tilknyttede virksomheder 3.353 6.382

Share of profits of subsidiaries

Forskydning i intern avance p& varebeholdninger kgbt inden for

koncernen -51 -150
Change in intercompany profit on inventories purchased within the Group

3.302 6.232
4 Finansielle indtaegter

Financial income
Renteindtaegter fra tilknyttede virksomheder 1.500 1.329
Interest received from group enterprises
Andre finansielle indtsegter 12.252 1.564
Other financial income

13.752 2.893

IB ANDRESEN
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2025 2024
t.kr. t.kr.
12 mdr. 6 mdr.
5 Finansielle omkostninger
Financial costs
Finansielle omkostninger tilknyttede virksomheder 916 455
Financial expenses, group entities
Andre finansielle omkostninger 18.680 8.850
Other financial costs
19.596 9.305
6 Skat af drets resultat
Tax on profit/loss for the year
Arets aktuelle skat 6.144 6.610
Current tax for the year
Arets udskudte skat -667 799
Deferred tax for the year
Regulering af skat vedrgrende tidligere 8r 0 -1
Adjustment of tax concerning previous years
Regulering af udskudt skat tidligere &r 0 137
Adjustment of deferred tax concerning previous years
5.477 7.545
7 Resultatdisponering
Distribution of profit
Ekstraordinzert udbytte 293.206 0
Extraordinary dividend for the year
Reserve for nettoopskrivning efter den indre veerdis metode 0 20.752
Reserve for net revaluation under the equity method
Overfgrt resultat -270.554 11.194
Retained earnings
22.652 31.946
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8 Immaterielle anlaegsaktiver
Intangible assets

Udviklings-
Feerdiggjorte projekter
udviklings- under
projekter udfgrelse Ialt
Completed Development Total
development projects in progress
projects
Kostpris 1. januar 2025 113.730 177 113.907
Cost at 1 January 2025
Tilgang i rets Igb 1.189 53 1.242
Additions for the year
Overfgrsler i 8rets Igb 177 -177 0
Transfers for the year
Kostpris 31. december 2025 115.096 53 115.149
Cost at 31 December 2025
Af- og nedskrivninger 1. januar 2025 8.237 0 8.237
Impairment losses and amortisation at 1 January 2025
Arets afskrivninger 11.627 0 11.627
Amortisation for the year
Af- og nedskrivninger 31. december 2025 19.864 0 19.864

Impairment losses and amortisation at 31 December 2025

Regnskabsmaessig veerdi 31. december
2025 95.232 53 95.285

Carrying amount at 31 December 2025

3-15 &r

Afskrives over

Depreciated over 3-15 years

IB ANDRESEN
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Immaterielle anleegsaktiver (Fortsat)
assets (Contil d)

Sarlige forudseetninger vedrgrende udviklingsprojekter og skatteaktiver
Special assumptions regarding development projects and tax assets

Feerdiggjorte udviklingsprojekter omfatter fire projekter. Det ene bestar i en softwarelgsning, der
o X ) . ° .
effektiviserer arbejdet med tilbudskalkulationer for laserskarne emner og programmeringen af
maskinerne. Det andet best8r i udvikling af en informationsportal, der vil give kunderne lettere
adgang til relevant information om ordrer. Det tredje bestar i udvikling af Ignsystem til hdnd-
tering af data til brug for Ignkersler. Det fjerde bestdr i et ERP-system, som handterer alle data
og processer for driften af virksomheden.
Completed development projects include four projects. One involves a software solution to streamline the task of calculating
quotations for laser-cut workpieces and programming of the machines. The second involves the development of an
information portal to give customers easier access to relevant order information. The third comprises the development of a
payroll system for handling of data for execution of payroll runs. The fourth consists of an ERP system that handles all data
and processes for the operation of the Company.
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9 Materielle anlaegsaktiver
Tangible assets

Materielle an-
Produktionsan-  Andre anlaeg, lzegsaktiver
Grunde og lzeg og maski-  driftsmateriel under udfgrel-
bygninger ner og inventar se Ialt
Land and Plant and Other fixtures Property, plant Total
buildings machinery and fittings, tools and equipment in
and equipment progress
Kostpris 1. januar 2025 474.418 839.422 57.507 21.354 1.392.701
Cost at 1 January 2025
Tilgang i &rets lob 86 2.979 520 9.557 13.142
Additions for the year
Afgang i &rets lgb 0 -17.442 -3.494 0 -20.936
Disposals for the year
Overforsler i 8rets Igb 3.356 1.413 0 -4.769 0
Transfers for the year
Kostpris 31. december 2025 477.860 826.372 54.533 26.142 1.384.907
Cost at 31 December 2025
Opskrivninger 1. januar 2025 31.220 0 0 0 31.220
Revaluations at 1 January 2025
Overfgrsler i arets Igb -31.220 0 0 0 -31.220
Transfers for the year
Opskrivninger 31. december 2025 0 0 0 0 0
Revaluations at 31 December 2025
Af- og nedskrivninger 1. januar 2025 354.381 665.520 47.704 0 1.067.605
Impairment depreciation and losses at 1 January
2025
Arets afskrivninger 8.183 27.051 4.418 0 39.652
Depreciation for the year
Tilbageforte ned- og afskrivninger p§
afhaendede aktiver 0 -17.382 -3.494 0 -20.876
Reversal of depreciation and impairment of sold
assets
Overfarsler i drets Igb -31.220 0 0 0 -31.220
Transfers for the year
Af- og nedskrivninger 31. december 2025 331.344 675.189 48.628 0 1.055.161
Impairment depreciation and losses at 31
December 2025

Regnskabsmaessig veerdi 31.
december 2025 146.516 151.183 5.905 26.142 329.746

Carrying amount at 31 December 2025

Afskrives over ° ° °
20-75 ar 5-30 ar 3-5ar

Depreciated over 20-75 years 5-30 years 3-5 years

Regnskabsmaessig veerdi af leasede
aktiver 0 42.735 914 0

Value of leased assets

I \ IB ANDRESEN 20
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2025 2024
t.kr. t.kr.
10 Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries
Kostpris 1. januar 2025 104.165 104.165
Cost at 1 January 2025
Kostpris 31. december 2025 104.165 104.165
Cost at 31 December 2025
Veerdireguleringer 1. januar 2025 -25.940 -11.078
Revaluations at 1 January 2025
Valutakursregulering 3.286 -2.200
Exchange adjustment
Arets resultat 3.353 6.381
Net profit/loss for the year
Udbytte modtaget 0 -18.894
Received dividend
Forskydning i intern avance p& varebeholdninger -51 -150
Change in intercompany profit on inventories
Veerdireguleringer 31. december 2025 -19.352 -25.941
Revaluations at 31 December 2025
Regnskabsmaessig veerdi 31. december 2025 84.813 78.224
Carrying amount at 31 December 2025
Kapitalandele i tilknyttede virksomheder specificerer sig saledes:
Investments in subsidiaries are specified as follows:
Navn Hjemsted Selskabskapital Egenkapital Arets resultat
Name Registered office Share Equity Profit/loss for the
capital year
Industrivdgen 9, 713
Europrofil AB 23 Nora, Sverige TSEK 5.000 55.060 948
Naustvegen 12, 6230

Europrofil AS  Sykkylven, Norge TNOK 3.100 30.215 2.405

85.275 3.353

21
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11 Finansielle anlaegsaktiver
Fixed asset investments

Andre veerdipa-

pirer og kapi-
talandele
Other fixed asset
investments
Kostpris 1. januar 2025 100
Cost at 1 January 2025
Kostpris 31. december 2025 100
Cost at 31 December 2025
Regnskabsmaessig vaerdi 31. december 2025 100

Carrying amount at 31 December 2025

12 Periodeafgraensningsposter
Prepayments

Periodeafgraensningsposter udggres af forudbetalte omkostninger vedrgrende husleje,
forsikringspraemier og abonnementer.
Prepayments comprise prepaid expenses regarding rent, insurance premiums and subscriptions.

13 Egenkapital
Equity

Virksomhedskapitalen bestar af 36.000 aktier & nominelt t.kr. 1. Ingen aktier er tillagt szerlige
rettigheder.
The share capital consists of 36,000 shares of a nominal value of t.kr. 1. No shares carry any special rights.

Der har ikke vaeret zendringer i virksomhedskapitalen i de seneste 5 &r.
There have been no changes in the share capital during the last 5 years.
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2025 2024
t.kr. tkr.

14 Hensaettelse til udskudt skat
Provision for deferred tax

Henseettelse til udskudt skat 1. januar 2025 42.363 43.293
Provision for deferred tax at 1 January 2025

Udskudt skat indregnet i resultatopggrelsen -667 -1.141
Deferred tax recognised in income statement

Udskudt skat indregnet p& egenkapitalen -87 211

Deferred tax recognised in equity

Henszettelse til udskudt skat 31. december 2025 41.609 42.363
Provision for deferred tax at 31 December 2025

15 Andre henszettelser
Other provisions

Saldo primo 1. januar 2025 1.970 0
Balance at beginning of year at 1 January 2025

Hensat i &ret 0 1.970
Provision in year

Anvendt i ret -1.970 0
Applied in the year

Saldo ultimo 31. december 2025 0 1.970
Balance at 31 December 2025

Forfaldstidspunkterne for hensatte forpligtelser forventes at blive:
The expected due dates of other provisions are:

Inden for 1 8r 0 1.970
Within one year

0 1.970

Andre hensatte forpligtelser omfatter henszettelse p8 konsignationslager indkgbt til konkursramt
debitor.
Other provisions include provisions for consignment stock purchased for a bankrupt debtor.

IB ANDRESEN
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16 Langfristede gaeldsforpligtelser

17

Long term debt

Geeld til realkreditinstitutter
Mortgage loans

Andre kreditinstitutter
Other credit institutions

Leasingforpligtelser
Lease obligations

Skyldigt sambeskatningsbidrag

Joint taxation contributions payable

Feriepengeforpligtelser
Holiday allowance

Leje- og leasingforpligtelser
Rent and lease liabilities

Leasingforpligtelser fra operationel leasing.

Samlede fremtidige leasingydelser:

Operating lease liabilities.
Total future lease payments:

Inden for et ar
Within 1 year
Mellem 1 og 5 &r
Between 1 and 5 years

Efter 5 8r
After 5 years

Lejeforpligtelser, uopsigelighedsperiode 0-1 &r.
Rental commitments, non-cancellable period 0 -1 years.

IB ANDRESEN
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Geeld

Geeld 31. december Afdra Restgaeld

1. januar 2025 2025 naeste ar efter 5 ar
Debt Debt Instalment next Debt outstanding

at 1 January 2025 at 31 December year after 5 years

2025
76.663 183.340 8.221 142.268
0 116.253 25.961 0
78.170 64.967 11.970 13.976
6.610 0 0 0
13.687 12.138 501 2.162
175.130 376.698 46.653 158.406
2025 2024
t.kr. t.kr.

4.038 5.024
6.268 6.959
316 1.102
10.622 13.085
4.411 4.807
24
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18 Eventualforpligtelser
Contingent liabilities

Selskabet er pr. 31/12-2025 sambeskattet med Wegener DK ApS (Administrationsselskab) og
heefter solidarisk med gvrige sambeskattede selskaber for betaling af selskabsskat samt for
kildeskat pa& udbytter, renter og royalties, som forfalder til betaling.

At 31 December 2025, the Company is jointly taxed with Wegener DK ApS (administration company) and is jointly and
severally liable with other jointly taxed companies for payment of corporation tax, as well as for withholding tax on dividends,
interest and royalties falling due.

Selskabet har stillet solidariske selvskyldnerkautioner for bankengagementer i Danske Bank hos
tilknyttede selskaber. Kautionerne omfatter ulimiterede haeftelser for Europrofil AS og Europrofil
AB.

The company has provided joint and several surety guarantees in respect of banking facilities with Danske Bank on behalf of
affiliated entities. The guarantees comprise unlimited liabilities related to Europrofil AS and Europrofil AB.

Selskabet indg8r i en verserende retssag vedrgrende Byggeselskabet af 01.07.2015 A/S (Better
Energy A/S). Selskabet forventer ikke at sagen vil have gkonomisk indvirkning pd selskabet og

2
dermed den aflagte arsrapport.
The Company is party to an ongoing legal proceeding concerning Byggeselskabet af 01.07.2015 A/S (Better Energy A/S). The
Company does not expect that the matter will have any financial impact on the Company and, consequently, on the financial
statements presented.

Andre eventualforpligtelser, der ikke er indregnet i balancen
Other c i iabilities not r i in bal: sheet

Selskabet har pr. 31.12.2025 indgdet aftaler, der har forpligtet selskabet til betaling i kommende
regnskabsar.

Selskabet har pr. 31.12.2025 forpligtet sig til at aftage konsignationslager i 2026 opgjort til samlet
veerdi af t.kr. 8.524.

Selskabet har pr. 31.12.2025 indg&et indkgbsordrer til levering i 2026 opgjort til samlet veerdi af
t.kr. 91.958 omfattende bade rvarer og ydelser.

Derudover har selskabet gennem gvrige serviceaftaler forpligtet sig til samlet vaerdi pa t.kr. 2.677,
hvoraf de t.kr. 2.013 vedrgrer 2026.

As of 31.12.2025, the Company has entered into agreements that have obligated the Company to make payments in future
financial years. As of 31.12.2025, the Company has committed to purchase consignment stock in 2026 with a total amount of
t.kr. 8,524.

As of 3/‘1.12.2025, the company has entered into purchase orders for delivery in 2026 with a total amount of t.kr. 91,958,
including both raw materials and services.

In addition, the Company has committed to a total amount of t.kr. 2,677 regarding other service agreements, of which t.kr.
2,013 relates to 2026.
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Notes
2025 2024
t.kr. t.kr.
19 Pantsaetninger og sikkerhedsstillelser
Mortgages and collateral
Arbejdsgarantier 22.132 22.773

20

Labour Guarantees

Ejerpantebreve, realkreditpantebreve og skadeslgsbreve udggr
nominelt 677.287 600.554

Owner’s mortage and letter of idenity, normal value

699.419 623.327
Foglgende aktiver er stillet til sikkerhed for selskabets bank-
forbindelser og gvrige udldnere:
The following assets have been put up as security for the company’s bankers
and other lenders:
Grunde og bygninger med en regnskabsmaessig vaerdi pa 146.516 151.257
Land and buildings with a carrying amount of
Driftsmidler til en samlet regnskabsmaessig veerdi af 139.580 112.389
Plant and equipment at a total carrying amount of
Varebeholdninger til en samlet regnskabsmaessig veerdi af 281.745 285.647
Inventories at a total carrying amount of
Simple fordringer til en samlet regnskabsmaessig veerdi af 108.297 297.909
Receivables at a total carrying amount of
Kapitalandele i tilknyttede virksomheder 84.812 78.224
Investments in subsidiaries

760.950 925.426

Nzertstdende parter og ejerforhold
parties and ip structure

Transaktioner

Transactions

Selskabet har valgt kun at oplyse om transaktioner, der ikke er foretaget pd normale
markedsvilkar efter drsregnskabsloven § 98 c, stk. 7. Der har i regnskabsaret ikke vaeret sddanne
transaktioner.

The Company has chosen only to disclose transactions which have not been made on an arm's lenght basis in accordance with
section 98 (c)(7) of the Danish Financial Statements Act. There were no such transactions during the financial year.
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20 Nartstdende parter og ejerforhold (Fortsat)

21

22

I\

Related parties and ownership structure (continued)

Koncernregnskab
c - 9 i

Selskabet indgdr i koncernrapporten for moderselskabet Wegener DK ApS, Industrivej 12, 5550

Langeskov, CVR 44 90 96 18

The Company is included in the consolidated financial statements of the parent company Wegener DK ApS, Industrivej 12,

5550 Langeskov, CVR 44 90 96 18

Honorar til generalforsamlingsvalgt revisor
Fee to auditors appointed at the general meeting

Med henvisning til rsregnskabsloven §96, stk. 3 og til koncernregnskabet for Wegener DK ApS
har selskabet undladt at oplyse honorar til generalforsamlingsvalgt revisor.

With reference to section 96(3) of the Danish Financial Statements Act and the consolidated financial statements of Wegener
DK ApS, the company has not disclosed fee to auditor appointed at the general meeting.

Anvendt regnskabspraksis

Accounting policies

)irsrapporten for Ib Andresen Industri A/S for
2025 er aflagt i overensstemmelse med
&rsregnskabslovens bestemmelser for store virk-
somheder i regnskabsklasse C.

Den anvendte regnskabspraksis er usendret i
forhold til sidste &r.

Arsrapporten for 2025 er aflagt i t.kr.

IB ANDRESEN
INDUSTRI

The annual report of Ib Andresen Industri A/S
for 2025 has been prepared in accordance
with the provisions of the Danish Financial
Statements Act applying to large enterprises
of reporting class C .

The accounting policies applied are consistent
with those of last year.

The annual report for 2025 is presented in
t.kr.
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22 Anvendt regnskabspraksis

Accounting policies

Selskabet har i regnskabsdret gennemfgrt en
omvendt lodret fusion med tidligere
moderselskab IAI Holding A/S, med Ib Andresen
Industri A/S som det fortseettende selskab, med
tilbagevirkende med regnskabsmaessig
tilbagevirkende kraft pr. 1. januar 2025
(fusionsdagen).

Fusionen er regnskabsmaessigt behandlet efter
sammenlaegningsmetoden, idet der er tale om
en fusion mellem koncernforbundne selskaber.

Aktiver og forpligtelser fra det indskydende
selskab er indregnet til de regnskabsmaessige
veerdier pr. fusionsdatoen.

Sammenligningstal er tilpasset sdledes, at
fusionen regnskabsmaessigt behandles, som om
den havde veeret gennemfgrt fra begyndelsen af
sammenligningsperioden.

I henhold til 8rsregnskabslovens § 112, stk. 1,
er der ikke udarbejdet koncernregnskab.
Arsregnskabet for Ib Andresen Industri A/S
indgér i koncernregnskabet for Wegener DK
ApS, Industrivej 12, 5550 Langeskov, (cvr. nr.
44 90 96 18).

Generelt om indregning og mdling

I resultatopggrelsen indregnes indteegter i takt
med, at de indtjenes. Herudover indregnes veer-
direguleringer af finansielle aktiver og forpligtel-
ser. I resultatopggrelsen indregnes ligeledes alle
omkostninger, herunder afskrivninger og ned-
skrivninger.

Aktiver indregnes i balancen, ndr det er sand-
synligt, at fremtidige gkonomiske fordele vil til-
flyde selskabet, og aktivets vaerdi kan males pa-
lideligt.

IB ANDRESEN
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During the financial year, the Company
completed a downstream merger with its
former parent company, IAI Holding A/S, with
Ib Andresen Industri A/S as the continuing
entity, with accounting effect from 1 January
2025 (the merger date).

The merger has been accounted for using the
pooling-of-interests method, as it constitutes
a merger between entities under common
control.

The assets and liabilities of the transferring
company have been recognised at their
carrying amounts as at the merger date.

Comparative figures have been restated to
reflect the merger as if it had been completed
at the beginning of the comparative period.

Pursuant to section 112(1) of the Danish
Financial Statements Act, no consolidated
financial statements have been prepared. The
financial statements for Ib Andresen Industri
A/S are included in the consolidated financial
statements for Wegener DK ApS, Industrivej
12, 5550 Langeskov, (CVR no. 44 90 96 18).

Basis of recognition and measurement

Income is recognised in the income statement
as earned, including value adjustments of
financial assets and liabilities. All expenses,
including amortisation, depreciation and
impairment losses, are also recognised in the
income statement.

Assets are recognised in the balance sheet
when it is probable that future economic
benefits will flow to the company and the
value of the asset can be measured reliably.
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22 Anvendt regnskabspraksis

Accounting policies

Forpligtelser indregnes i balancen, ndr det er
sandsynligt, at fremtidige gkonomiske fordele vil
fragd selskabet, og forpligtelsens vaerdi kan ma-
les palideligt.

Ved forste indregning méles aktiver og forplig-
telser til kostpris. Efterfglgende males aktiver og
forpligtelser som beskrevet for hver enkelt regn-
skabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over Igbetiden. Amortise-
ret kostpris opggres som oprindelig kostpris med
fradrag af eventuelle afdrag samt tilleeg/fradrag
af den akkumulerede amortisering af forskellen
mellem kostpris og nominelt belgb.

Ved indregning og maling tages hensyn til forud-
sigelige tab og risici, der fremkommer, inden
&rsrapporten aflaegges, og som be- eller afkraef-
ter forhold, der eksisterede pd balancedagen.

Resultatopggrelsen

Segmentoplysninger
Der gives oplysninger pd forretningssegmenter
og geografiske markeder. Segmentoplysningerne
fglger selskabets regnskabspraksis, risici og in-
terne gkonomistyring.

Nettoomsaetning

Indteegter fra salg af varer, indregnes i resultat-
opggrelsen, ndr levering og risikoovergang til
kgber har fundet sted, og hvis indtaegten kan
opggres pélideligt og forventes modtaget.

IB ANDRESEN
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Liabilities are recognised in the balance sheet
when it is probable that future economic
benefits will flow from the company and the
value of the liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition,
assets and liabilities are measured as
described below for each individual accounting
item.

Certain financial assets and liabilities are
measured at amortised cost using the
effective interest method. Amortised cost is
calculated as the historic cost less any
installments and plus/less the accumulated
amortisation of the difference between the
cost and the nominal amount.

On recognition and measurement, allowance
is made for predictable losses and risks which
occur before the annual report is presented
and which confirm or invalidate matters
existing at the balance sheet date.

Income statement

Segment information

Information is provided on business segments
and geographical markets. The segment
information is provided in consideration of the
company's accounting policies, risks and
management control.

Revenue

Income from the sale of goods is recognised
in the income statement, provided that the
transfer of risk, usually on delivery to the
buyer, has taken place and that the income
can be measured reliably and is expected to
be received.
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22 Anvendt regnskabspraksis

Accounting policies

Nettoomsaetningen méles til dagsveerdien af det
aftalte vederlag ekskl. moms og afgifter opkrae-
vet pd vegne af tredjepart. Alle former for afgiv-
ne rabatter indregnes i omsaetningen.

Omkostninger til rdvarer og
hjeelpematerialer

Ombkostninger til rAvarer og hjeelpematerialer in-
deholder det forbrug af rdvarer og hjaelpemate-
rialer, der er anvendt for at opnd 3rets nettoom-
saetning.

Andre driftsindtaegter

Andre driftsindteegter indeholder regnskabs-
poster af sekundaer karakter i forhold til
virksomhedens aktiviteter, herunder fortjeneste
ved salg af immaterielle og materielle
anlaegsaktiver, driftstabs- og konflikterstat-
ninger samt Ignrefusioner.

Offentlige tilskud, f.eks. hjeelpepakker,
indregnes, ndr det er rimelig sikkert, at
virksomheden overholder betingelserne for at
modtage tilskuddet, og det er rimelig sikkert, at
virksomheden vil modtage tilskuddet. Tilskuddet
indregnes systematisk i resultatopggrelsen over
den periode, som det vedrgrer eller straks, hvis
tilskuddet ikke er betinget af afholdelse af
fremtidige omkostninger eller investeringer.
Offentlige  tilskud indregnes som andre
driftsindtaegter, eller i balancen, safremt
tilskuddet er givet til investering i et aktiv.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administra-
tion, lokaler, tab pa debitorer, operationelle lea-
singomkostninger mv.

IB ANDRESEN
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Revenue is measured at fair value of the
agreed consideration excluding VAT and taxes
charged on behalf of third parties. Revenue is
net of all types of discounts granted.

Raw materials and consumables

Costs of raw materials and consumables
include the raw materials and consumables
used in generating the year’s revenue.

Other operating income

The item Other operating income includes
items of a secondary nature relative to the
company’s activities, including gains on the

sale of intangible assets and items of
property, plant and equipment, operating
losses, indemnities relating to operating

losses and conflicts as well as payroll refunds.

Government grants, such as economic
stimulus packages, are recognised when it is
reasonably certain that the Company complies
with the conditions for receiving the grant,
and it is reasonably certain that the Company
will receive the grant. The grant s
systematically recognised in the income
statement over the period to which it relates,
or immediately if the grant is not conditional
upon incurrence of future costs or
investments. Government grants are
recognised as other operating income, or in
the balance sheet if the purpose of the grant
is investment in an asset.

Other external expenses

Other external expenses include expenses

related to distribution, sale, advertising,
administration, premises, bad debts,
payments under operating leases, etc.
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Personaleomkostninger

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

Af- og nedskrivninger af immaterielle og
materielle anlaegsaktiver

Af- og nedskrivninger af immaterielle og materi-
elle anlaegsaktiver indeholder &rets af- og ned-
skrivninger af immaterielle og materielle an-
laegsaktiver.

Indteegter af kapitalandele i dattervirksom-
heder

I virksomhedens resultatopggrelse indregnes
den forholdsmaessige andel af de enkelte datter-
virksomheders resultat efter skat efter fuld eli-
minering af intern avance/tab.

Finansielle indtagter og omkostninger

Finansielle indtaegter og omkostninger indregnes
i resultatopggrelsen med de belgb, der vedrgrer
regnskabs8ret. Finansielle poster omfatter ren-
teindteegter og -omkostninger, finansielle om-
kostninger ved finansiel leasing, realiserede og
urealiserede kursgevinster og -tab vedrgrende
vaerdipapirer, geeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og for-
pligtelser samt tilleeg og godtggrelse under
acontoskatteordningen mv.

Skat af drets resultat

Virksomheden er omfattet af de danske regler
om tvungen sambeskatning.
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Staff costs

Staff costs include wages and salaries,
including compensated absence and pensions,
as well as other social security contributions,
etc. made to the entity's employees.

Depreciation, amortisation and
impairment of intangible assets and
property, plant and equipment

Depreciation, amortisation and impairment of
intangible assets and property, plant and
equipment comprise the year's depreciation,
amortisation and impairment of intangible
assets and property, plant and equipment.

Income from investments in subsidiaries

The proportionate share of the profit/loss for
the year of subsidiaries is recognised in the
company's income statement after full
elimination of intra-group profits/losses.

Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts that
relate to the financial year. Net financials
include interest income and expenses,
financial expenses relating to finance leases,
realised and unrealised capital/exchange
gains and losses on securities, liabilities and
foreign currency transactions, amortisation of
financial assets and liabilities and surcharges
and allowances under the Danish Tax
Prepayment Scheme, etc.

Tax on profit/loss for the year
The company is subject to the Danish rules on

compulsory joint taxation.
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Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til disses
skattepligtige indkomster. I tilknytning hertil
modtager virksomheder med skattemaessigt un-
derskud sambeskatningsbidrag fra virksomhed-
er, der har kunnet anvende dette underskud til
nedseettelse af eget skattemaessigt overskud.

Rrets skat, som bestdr af 8rets aktuelle sel-
skabsskat og aendring i udskudt skat, indregnes
i resultatopggrelsen med den del, der kan henfg-
res til drets resultat, og direkte i egenkapitalen
med den del, der kan henfgres til posteringer di-
rekte i egenkapitalen.

Balancen

Immaterielle anlaegsaktiver
Goodwill

Erhvervet goodwill méles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

On payment of joint taxation contributions,
the current Danish income tax is allocated
between the jointly taxed entities in
proportion to their taxable income. Entities
with tax losses receive joint taxation
contributions from entities that have been
able to use tax losses to reduce their own
taxable profits.

Tax for the year, which comprises the current
tax charge for the year and changes in the
deferred tax charge, is recognised in the
income statement as regards the portion that
relates to the profit/loss for the year and
directly in equity as regards the portion that
relates to entries directly in equity.

Balance sheet

Intangible assets
Goodwill
Acquired goodwill is measured at cost less

Udviklingsprojekter, patenter og lic

Udviklingsprojekter, der er indregnet i balancen,
males til kostpris med fradrag af akkumulerede
af- og nedskrivninger.

Efter feerdigggrelsen af udviklingsarbejdet af-
skrives udviklingsomkostninger linezert over den
vurderede gkonomiske brugstid. Afskrivningspe-
rioden udggr saedvanligvis 3-15 8r.
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accumulated amortisation and impairment
losses.

Devel t projects, patents and
licences

Developments projects recognised in the
balance sheet are measured at cost less
accumulated amortisation and impairment
losses.

Following the completion of the development
work, development costs are amortised on a
straight-line basis over the estimated useful
life. The amortisation period is usually three
to fifteen years.
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Materielle anlaegsaktiver

Grunde og bygninger, produktionsanleeg og ma-
skiner samt andre anlaeg, driftsmateriel og in-
ventar méales til kostpris med tilleg af
opskrivninger og med fradrag af akkumulerede
af- og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag
af forventet restveerdi efter afsluttet brugstid.
Der afskrives ikke p& grunde.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til brug. For egne
fremstillede aktiver omfatter kostprisen direkte
og indirekte omkostninger til materialer, kompo-
nenter, underleverandgrer og lgn.

Der foretages linezere afskrivninger baseret p8
fglgende vurdering af aktivernes forventede
brugstider og restvaerdier:

Produktionsbygninger

Manufacturing plants

Produktionsanlaeg og maskiner

Plant and machinery

Andre anlaeg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment

IB ANDRESEN
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Tangible assets

Items of land and buildings, plant and
machinery and fixtures and fittings, tools and
equipment are measured at cost added
revaluations and less accumulated
depreciation and impairment losses.

The depreciable amount is cost less the
expected residual value at the end of the
useful life. Land is not depreciated.

Cost comprises the purchase price and any
costs directly attributable to the acquisition
until the date when the asset is available for

use. The cost of self-constructed assets
comprises direct and indirect costs of
materials, components, sub-suppliers and
wages.

Straight-line depreciation is provided on the
basis of the following estimated useful lives of
the assets:

Brugstid
Useful life
20-75 &r
20-75 years
5-30 &r
5-30 years
3-58r
3-5 years
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Fortjeneste og tab ved salg af materielle
anlaegsaktiver opggres som forskellen mellem
salgsprisen med fradrag af salgsomkostninger
og den regnskabsmaessige veerdi pa
salgstidspunktet.

Fortjeneste eller tab ved salg af materielle
anlaegsaktiver indregnes i resultatopggrelsen
under andre driftsindteegter henholdsvis andre
driftsomkostninger.

Leasingkontrakter

Leasingkontrakter vedrgrende materielle an-
laegsaktiver, hvor selskabet har alle vaesentlige
risici og fordele forbundet med ejendomsretten
(finansiel leasing), indregnes i balancen som ak-
tiver. Aktiverne males ved fgrste indregning til
opgjort kostpris svarende til laveste veerdi af
dagsveerdi af det leasede aktiv og nutidsvaerdien
af de fremtidige leasingydelser. Ved beregning af
nutidsveerdien anvendes leasingaftalens interne
rente eller alternativt virksomhedens |8nerente
som diskonteringsfaktor. Finansielt leasede akti-
ver behandles herefter som virksomhedens gvri-
ge anlaegsaktiver.

Den kapitaliserede restleasingforpligtelse indreg-
nes i balancen som en gaeldsforpligtelse, og lea-
singydelsens rentedel indregnes over kontrak-
tens Igbetid i resultatopggrelsen.

Alle gvrige leasingkontrakter er operationel
leasing. Ydelser i forbindelse med operationel
leasing og g@vrige lejeaftaler indregnes i
resultatopggrelsen over kontraktens Igbetid. Sel-
skabets samlede forpligtelse  vedrgrende
operationelle leasing- og lejeaftaler oplyses
under eventualposter mv.

IB ANDRESEN
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Gains and losses on the sale of items of
property, plant and equipment are calculated
as the difference between the selling price,
less costs to sell, and the carrying amount at
the time of sale.

Gains or losses on the sale of items of
property, plant and equipment are recognised
in the income statement under other
operating income or other operating
expenses, respectively.

Leases

Leases for items of property, plant and

equipment that transfer substantially all the
risks and rewards incident to ownership to the
company (finance leases) are recognised in
the balance sheet as assets. On initial
recognition, assets are measured at estimated
cost, corresponding to the lower of fair value
of the leased asset and the present value of
the future lease payments. In calculating the
net present value of the future lease
payments, the interest rate implicit in the
lease or the incremental borrowing rate is
used as the discount factor. Assets held under
finance leases are subsequently depreciated
as the company's other non-current assets.

The capitalised residual lease commitment is
recognised in the balance sheet as a liability,
and the interest element of the lease payment
is recognised in the income statement over
the term of the lease.

All  other leases are operating leases.
Payments relating to operating leases and any
other leases are recognised in the income
statement over the term of the lease. The
company's total liabilities relating to operating
leases and other rent agreements are
disclosed under 'Contingencies, etc.'.
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Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder males til den
forholdsmaessige andel af virksomhedernes in-
dre veerdi opgjort efter koncernens regnskabs-
praksis med fradrag eller tilleeg af urealiserede
koncerninterne avancer og tab og med tillaeg af
resterende mervaerdier og positiv goodwill op-
gjort efter overtagelsesmetoden. Negativ good-
will indregnes i resultatopggrelsen ved kgbet af
kapitalandelen. Vedrgrer den negative goodwill
overtagne eventualforpligtelser, indtaegtsfgres
negativ goodwill fgrst, ndr eventualforpligtelser-
ne er afviklet eller bortfaldet.

Kapitalandele i dattervirksomheder med regn-
skabsmaessig negativ indre vaerdi méales til kr. 0,
og et eventuelt tilgodehavende hos disse virk-
somheder nedskrives, i det omfang tilgodehav-
endet er uerholdeligt. I det omfang modervirk-
somheden har en retlig eller faktisk forpligtelse
til at daekke en underbalance, der overstiger til-
godehavendet, indregnes det resterende belgb
under hensatte forpligtelser.

Nettoopskrivning af kapitalandele i dattervirk-
somheder bindes som reserve for nettoopskriv-
ning efter den indre veerdis metode under egen-
kapitalen, i det omfang den regnskabsmaessige
veerdi overstiger kostprisen. Udbytter fra datter-
virksomheder, der forventes vedtaget inden god-
kendelsen af &rsrapporten for Ib Andresen
Industri A/S, bindes ikke pa opskrivningsreser-
ven.

Andre vaerdipapirer og kapitalandele, an-
leegsaktiver

Kapitalandele, som ikke handles pd et aktivt
marked, maéles til kostpris eller en lavere
genindvindingsveerdi.

IB ANDRESEN
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Investments in subsidiaries

Investments in subsidiaries are measured at
the proportionate share of the net asset value
of the entities, calculated on the basis of the
group's accounting policies, plus or less
unrealised intra-group gains or losses and
plus or less any remaining value of positive or
negative goodwill stated according to the

purchase method. Negative goodwill is
recognised in the income statement on
acquisition. Where the negative goodwill

relates to contingent liabilities having been
taken over, the negative goodwill is not
recognised until the contingent liabilities have
been settled or no longer exist.

Investments in subsidiaries with a negative
net asset value are measured at DKK 0, and
the carrying amount of any receivables from
these entities is reduced to the extent that
they are considered irrecoverable. If the
parent company has a legal or constructive
obligation to cover a deficit that exceeds the
receivable, the balance is recognised under
provisions.

Net revaluations of investments in
subsidiaries are taken to the net revaluation
reserve according to the equity method in so
far as that the carrying amount exceeds the
cost. Dividends from subsidiaries which are
expected to be declared before the annual
report of Ib Andresen Industri A/S is adopted
are not taken to the net revaluation reserve.

Other securities and investments, fixed
assets

Investments which are not traded in an active
market are measured at the lower of cost and
recoverable amount.
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Veaerdiforringelse af anlaegsaktiver

Den regnskabsmaessige veerdi af immaterielle og
materielle anlaegsaktiver samt kapitalandele i
dattervirksomheder, associerede virksomheder
og kapitalinteresser vurderes arligt for indika-
tioner pd veerdiforringelse, ud over det som ud-
trykkes ved afskrivning.

Foreligger der indikationer p& veerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
eller gruppe af aktiver. Der foretages nedskriv-
ning til genindvindingsveerdien, hvis denne er la-
vere end den regnskabsmaessige veerdi.

Genindvindingsvaerdi er den hgjeste vaerdi af ka-
pitalveerdi og salgsveaerdi fratrukket forventede
omkostninger ved et salg. Kapitalvaerdien opgg-
res som nutidsveerdien af de forventede netto-
pengestrgmme fra anvendelse af aktivet eller
aktivgruppen og forventede nettopengestrgmme
ved salg af aktivet eller aktivgruppen efter endt
brugstid.

Varebeholdninger

Varebeholdninger méles til kostpris efter FIFO-
metoden.  Er nettorealisationsvaerdien lavere
end kostprisen, nedskrives til denne lavere veer-
di.

Kostpris for handelsvarer samt rvarer og hjael-
pematerialer omfatter anskaffelsespris med til-
laeg af hjemtagelsesomkostninger.

Kostpris for fremstillede feerdigvarer samt varer
under fremstilling omfatter kostpris for rvarer,
hjeelpematerialer, direkte Ign og indirekte pro-
duktionsomkostninger.
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Impairment of fixed assets

The carrying amount of intangible assets,
items of property, plant and equipment and
investments in subsidiaries, associates and
participating interests is tested annually for
impairment, other than what is reflected
through normal amortisation and
depreciation.

Where there is evidence of impairment, an
impairment test is performed for each
individual asset or group of assets. Write-
down is made to the lower of the recoverable
amount and the carrying amount.

The recoverable amount is the higher of the
net present value and the value in use less
expected costs to sell. The net present value
is determined as the present value of the
anticipated net cash flows from the use of the
asset or group of assets and the anticipated
net cash flows from the disposal of the asset
or group of assets after the end of their useful
life.

Stocks

Stocks are measured at cost using the FIFO
method. Where the net realisable value is
lower than the cost, inventories are
recognised at this lower value.

The cost of goods for resale, raw materials
and consumables comprises the purchase
price plus delivery costs.

The cost of finished goods and work in
progress includes the cost of raw materials,
consumables, direct cost of labour and
production/production overheads.

36



Noter
Notes

22 Anvendt regnskabspraksis

Accounting policies

Indirekte produktionsomkostninger indeholder
indirekte materialer og lgn samt vedligeholdelse
af og afskrivning p& de i produktionsprocessen
benyttede maskiner, fabriksbygninger og udstyr
samt omkostninger til fabriksadministration og
ledelse. L&neomkostninger indregnes ikke i kost-
prisen.

Nettorealisationsveerdien for varebeholdninger
opggres som forventet salgspris med fradrag af
direkte feerdigggrelsesomkostninger og omkost-
ninger, der afholdes for at effektuere salget.
Veerdien fastsaettes under hensyntagen til vare-
beholdningers omseettelighed, ukurans og for-
ventet udvikling i salgspris.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegdelse af
tab, hvor der vurderes at vaere indtruffet en ob-
jektiv indikation p&, at et tilgodehavende eller
en portefglje af tilgodehavender er veerdiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er veerdifor-
ringet, foretages nedskrivning p& individuelt ni-
veau.

Periodeafgransningsposter

Periodeafgreensningsposter, indregnet under om-
saetningsaktiver, omfatter afholdte omkostninger
vedrgrende efterfglgende regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter kassebeholdning
samt indestdende i pengeinstitutter.

IB ANDRESEN
S\ NDUSTRI

Production overheads include the indirect cost
of materials, wages and salaries as well as
maintenance and depreciation of production
machinery, buildings and equipment and
expenses relating to plant administration and
management. Borrowing costs are not
recognised in the cost.

The net realisable value of stocks is calculated
as the expected selling price less direct costs
of completion and expenses incurred to effect
the sale. The net realisable value is
determined taking into account marketability,
obsolescence and expected selling price
movements.

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective evidence that a receivable or a
group of receivables is impaired. If there is
objective evidence that an individual
receivable is impaired, an impairment loss for
that individual asset is recognised.

Prepayments
Prepayments recognised under 'Current
assets' comprises expenses incurred

concerning subsequent financial years.
Cash and cash equivalents
Cash and cash equivalents comprise cash and

deposits at banks.
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Egenkapital
Reserve for udviklingsomkostninger

I reserven indregnes et belgb svarende til akti-
verede udviklingsomkostninger. Reserven redu-
ceres, i takt med at udviklingsomkostninger af-
skrives.

Hensatte forpligtelser

Hensatte forpligtelser omfatter forventede om-
kostninger til garantiforpligtelser, tab pd igang-
veaerende arbejder, omstruktureringer mv. Hen-
satte forpligtelser indregnes, ndr selskabet som
fglge af en tidligere begivenhed har en retlig el-
ler faktisk forpligtelse, og det er sandsynligt, at
indfrielse af forpligtelsen vil medfgre et forbrug
af selskabets gkonomiske ressourcer.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af 8rets skattepligtige indkomst, reguleret
for skat af tidligere &rs skattepligtige indkomster
samt for betalte acontoskatter.

Udskudt skat méles efter den balanceorientere-
de gaeldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veerdi af ak-
tiver og forpligtelser opgjort p& grundlag af den
planlagte anvendelse af aktivet henholdsvis af-
vikling af forpligtelsen. Udskudt skat males til
nettorealisationsveerdi.
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Equity
Reserve for development costs

An amount corresponding to capitalised
development costs is recognised in the
reserve. The reserve is reduced as
development costs are amortised.

Provisions

Provisions comprise expected expenses
relating to warranty commitments, losses on
work in  progress, restructuring, etc.
Provisions are recognised when, as a result of
a past event, the company has a legal or
constructive obligation and it is probable that
an outflow of resources embodying economic
benefits will be required to settle the
obligation.

Income tax and deferred tax

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

Deferred tax is measured according to the
liability method in respect of temporary
differences between the carrying amount of
assets and liabilities and their tax base,
calculated on the basis of the planned use of
the asset and settlement of the liability,
respectively. Deferred tax is measured at net
realisable value.
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Udskudt skat méles p& grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vaere geeldende, ndr den udskudte
skat forventes udlgst som aktuel skat. £ndring i
udskudt skat som fglge af sendringer i skattesat-
ser indregnes i resultatopggrelsen bortset fra
poster, der fgres direkte pa egenkapitalen.

Udskudte skatteaktiver, herunder skatteveerdien
af fremfgrselsberettiget skattemaessigt under-
skud, méles til den veerdi, hvortil aktivet forven-
tes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening eller ved modregning
i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed. Eventuelle udskudte net-
toskatteaktiver males til nettorealisationsvaerdi.

Geeldsforpligtelser

Finansielle forpligtelser indregnes ved I&noptag-
else til det modtagne provenu efter fradrag af
afholdte transaktionsomkostninger. I efterfglgen-
de perioder méles de finansielle forpligtelser til
amortiseret kostpris svarende til den kapitalise-
rede vaerdi ved anvendelse af den effektive ren-
te, sa forskellen mellem nettoprovenuet og den
nominelle veerdi indregnes i resultatopggrelsen
over |8neperioden.

Prioritetsgeeld er sdledes malt til amortiseret
kostpris, der for kontantldn svarer til I8nets rest-
geeld. For obligationslé’m svarer amortiseret kost-
pris til en restgeeld beregnet som I&nets under-
liggende kontantveerdi p& l8noptagelsestids-
punktet reguleret med en over afdragstiden fo-
retaget amortisering af 1&nets kursregulering pd
optagelsestidspunktet.
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Deferred tax is measured according to the tax
rules and at the tax rates applicable in the
respective countries at the balance sheet date
when the deferred tax is expected to
crystallise as current tax. Deferred tax
adjustments resulting from changes in tax
rates are recognised in the income statement,
with the exception of items taken directly to
equity.

Deferred tax assets, including the tax base of
tax losses allowed for carry forward, are
measured at the value to which the asset is
expected to be realised, either as a set-off
against tax on future income or as a set-off
against deferred tax liabilities within the same
legal tax entity. Any deferred net tax assets
are measured at net realisable value.

Liabilities

Financial liabilities are recognised on the
raising of the loan at the proceeds received
net of transaction costs incurred. On
subsequent recognition, the financial liabilities
are measured at amortised cost,
corresponding to the capitalised value, using
the effective interest method. Accordingly, the
difference between the net proceeds and the
nominal value is recognised in the income
statement over the term of the loan.

Mortgage debt is thus measured at amortised
cost, which for cash loans corresponds to the
outstanding debt. For bond loans, amortised
cost corresponds to an outstanding debt
calculated as the underlying cash value of the
loan at the time of borrowing, adjusted by
amortisation of the value adjustment of the
loan at the time of borrowing.

39



Noter
Notes

22 Anvendt regnskabspraksis

Accounting policies

I finansielle forpligtelser indregnes tillige den
kapitaliserede restleasingforpligtelse pa
finansielle leasingkontrakter.

@vrige geeldsforpligtelser, som omfatter gzeld til
leverandgrer, tilknyttede virksomheder samt an-
den geeld, males til amortiseret kostpris, hvilket
saedvanligvis svarer til nominel vaerdi.

Feriepengeforpligtelsen, som virksomhedens
medarbejdere optjener i overgangsperioden 1.
september 2019 - 31. august 2020, administre-
res af virksomheden, og indbetales til feriefon-
den fgr lgnmodtagerens pensionsalder. Forplig-
telsen indgdr i posten Anden geeld, som hen-
holdsvis kortfristet og langfristet geeld. Anden
geeld méles til amortiseret kostpris, hvilket saed-
vanligvis svarer til nominel vaerdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
fgrste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pd betalingsda-
gen, indregnes i resultatopggrelsen som en fi-
nansiel post. Hvis valutainstrumenter anvendes
til sikring af fremtidige pengestrgmme, indreg-
nes urealiserede veerdireguleringer direkte p8
egenkapitalen i dagsveerdireserven.
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Financial liabilities also include the capitalised
residual finance lease commitment.

Other liabilities, which include trade payables,
payables to group entities and other payables,
are measured at amortised cost, which is
usually equivalent to nominal value.

The compensated absence commitment which
the company’s employees earn during the
transitional period from 1 September 2019 to
31 August 2020, is administered by the
company and is paid in to the Danish Holiday
Fund before the employee reaches the
pensionable age. Other debt is measured at
amortised cost, which usually corresponds to
the nominal value.

Foreign currency translation

On initial recognition, foreign currency
transactions are translated applying the
exchange rate at the transaction date. Foreign
exchange differences arising between the
exchange rates at the transaction date and at
the date of payment are recognised in the
income statement as financial income or
financial expenses. If foreign currency
instruments are considered cash flow hedges,
any unrealised value adjustments are taken
directly to a fair value reserve under ‘Equity”.

40



Noter
Notes

22 Anvendt regnskabspraksis

Accounting policies
Afledte finansielle instrumenter

Afledte finansielle instrumenter indregnes fgrste
gang i balancen til kostpris og males
efterfglgende til dagsveerdi. Positive og negative
dagsveerdier af afledte finansielle instrumenter
indgdr i andre tilgodehavender, henholdsvis
anden geeld.

Andring i dagsveerdien af afledte finansielle in-
strumenter, der er klassificeret som og opfylder
betingelserne for sikring af fremtidige penge-
strgmme, indregnes i andre tilgodehavender el-
ler anden geeld og under egenkapitalen i dags-
veerdireserven. Resulterer den fremtidige trans-
aktion i indregning af aktiver eller forpligtelser,
overfgres belgb, som tidligere er indregnet un-
der egenkapitalen, til kostprisen for henholdsvis
aktivet eller forpligtelsen. Resulterer den fremti-
dige transaktion i indtaegter eller omkostninger,
overfgres belgb, som tidligere er indregnet i
egenkapitalen, til resultatopggrelsen i den perio-
de, hvor det sikrede p&virker resultatopggrelsen.

Pengestrgmsopggrelse

Med henvisning til ARL § 86, stk. 4. og til
pengestrgmsopggrelse i koncernregnskabet for
Wegener DK ApS, har Ib Andresen Industri A/S
undladt at udarbejde seerskilt pengestrgms-
opggrelse.
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Derivative financial instruments

On initial recognition in the balance sheet,
derivative financial instruments are measured
at cost and subsequently at fair value.
Positive and negative fair values of derivative
financial instruments are included in 'Other
receivables' or 'Other payables', respectively.

Fair value adjustments of derivative financial
instruments designated as and qualifying for
hedging of future cash flows are recognised in
other receivables or other payables and in the
fair value reserve under ‘Equity’. If the future
transaction results in recognition of assets or
liabilities, amounts previously recognised in
equity are transferred to the cost of the asset
or the liability, respectively. If the future
transaction results in income or expenses,
amounts previously recognised in equity are
transferred to the income statement in the
period in which the hedged item affects the
income statement.

Cash flow statement

With reference to section 86(4) of the Danish
Financial Statements Act and to the cash flow
statement included in the consolidated
financial statements of Wegener DK ApS, Ib
Andresen Industri A/S has not prepared a
cash flow statement.
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Accounting policies

Hoved- og nggletalsoversigt

Financial Highlights

Forklaring af nggletal.
Definitions of financial ratios.

Bruttomargin

Gross margin ratio

Overskudsgrad

EBIT margin

Afkastningsgrad

Return on assets

Soliditetsgrad

Solvency ratio

Forrentning af egenkapital

Return on equity

IB ANDRESEN
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Bruttoresultat x 100
Nettoomsaetning

Gross Profit x 100
Revenue

Resultat af primeaer drift x 100
Nettoomsaetning

Earnings before interest and taxes (EBIT) x 100
Revenue

Resultat af primeaer drift x 100
Gennemsnitlige aktiver

Earnings before interest and taxes (EBIT) x 100
Average assets

Egenkapital ultimo x 100
Samlede aktiver ultimo

Equity at year end x 100
Total assets

Ordineert resultat efter skat x 100
Gennemsnitlig egenkapital

Net profit for the year x 100
Average equity
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Til kapitalejeren i Ib Andresen Industri A/S

Konklusion

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2025 samt
af resultatet af selskabets aktiviteter for
regnskabs8ret 1. januar - 31. december 2025 i
overensstemmelse med &rsregnskabsloven.

Vi har revideret arsregnskabet for Ib Andresen
Industri A/S for regnskabsaret 1. januar - 31.
december 2025, der omfatter resultatopggrelse,
balance, egenkapitalopggrelse og noter, herunder
anvendt regnskabspraksis ("'regnskabet").

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
naermere beskrevet i revisionsptegningens afsnit
“Revisors ansvar for revisionen af regnskabet". Vi
er uafhaengige af selskabet i overensstemmelse
med International Ethics Standards Board for
Accountants' internationale retningslinjer for revi-
sorers etiske adfaerd (IESBA Code) og de yderlig-
ere etiske krav, der er gaeldende i Danmark, lige-
som vi har opfyldt vores gvrige etiske forpligtel-
ser i henhold til disse krav og IESBA Code. Det er
vores opfattelse, at det opndede revisionsbevis er
tilstreekkeligt og egnet som grundlag for vores
konklusion.
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To the shareholder of Ib Andresen Industri
A/S

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

We have audited the Financial Statements of Ib
Andresen Industri A/S for the financial year 1
January - 31 December 2025, which comprise
income statement, balance sheet, statement of
changes in equity and notes, including a
summary of significant accounting policies ("the
Financial Statements').

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

43



Den uafhangige revisors revisionspdtegning

Independent auditor's report

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

I tilknytning til vores revision af regnskabet er
det vores ansvar at leese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med regnskabet eller
vores viden opn3et ved revisionen eller pd anden
made synes at indeholde vaesentlig
fejlinformation.

Vores ansvar er derudover at overveje, om ledel-

sesberetningen indeholder kraevede oplysninger i
o

henhold til arsregnskabsloven.

Baseret pd det udfgrte arbejde er det vores op-
fattelse, at ledelsesberetningen er i overensstem-
melse med &rsregnskabet og er udarbejdet i
overensstemmelse med &rsregnskabslovens krav.
Vi har ikke fundet vaesentlig fejlinformation i led-
elsesberetningen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et
&rsregnskab, der giver et retvisende billede i
overensstemmelse med &rsregnskabsloven. Led-
elsen har endvidere ansvaret for den interne kon-
trol, som ledelsen anser for ngdvendig for at ud-
arbejde et regnskab uden vaesentlig fejlinformati-
on, uanset om denne skyldes besvigelser eller
fejl.
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Statement on Management’s Review

Management is responsible for Management’s
Review.

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

In connection with our 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, in our
view, Management’s Review is in accordance with
the Financial Statements and has been prepared
in accordance with the requirements of the
Danish Financial Statements Act. We did not
identify any material misstatement in
Management’s Review.

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 the financial statements that
are free from material misstatement, whether
due to fraud or error.
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Ved udarbejdelsen af regnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde regnskabet p& grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af regnskabet

Vores mél er at opnd hgj grad af sikkerhed for,
om regnskabet som helhed er uden vaesentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad
af sikkerhed er et hgjt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udfgres i
overensstemmelse med internationale standarder
om revision og de vyderligere krav, der er
gaeldende i Danmark, altid vil afdeekke vaesentlig
fejlinformation, ndr s&dan findes.
Fejlinformationer kan opstd som fglge af
besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse p8 de gkonomiske beslutninger, som
brugerne treeffer pd grundlag af regnskabet.

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geeldende i Dan-
mark, foretager vi faglige vurderinger og opret-
holder professionel skepsis under revisionen.
Herudover:
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In  preparing the Financial Statements,
Management is responsible for assessing the
Company's ability to continue as a going concern,
disclosing, as applicable, matters related to going
concern and using the going concern basis of
accounting in preparing the Financial Statements
unless Management either intends to liquidate
the Company or to cease operations, or has no
realistic alternative but to do so.

Auditor's responsibilities for the audit of the
Financial Statements

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

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable
in Denmark, we exercise professional judgement
and maintain professional scepticism throughout
the audit.
We also:
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Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i regnskabet, uanset
om denne skyldes besvigelser eller fejl,
udformer og udfgrer revisionshandlinger som
reaktion pa disse risici samt opnar
revisionsbevis, der er tilstreekkeligt og egnet
til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vaesentlig
fejlinformation fordrsaget af besvigelser er
hgjere end ved vaesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan omfatte
sammensvargelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsideszettelse af
intern kontrol.

Opnar vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter om-
steendighederne, men ikke for at kunne ud-
trykke en konklusion om effektiviteten af sel-
skabets interne kontrol.

Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende,
samt om de regnskabsmaessige skgn og til-
knyttede oplysninger, som ledelsen har udar-
bejdet, er rimelige.
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Identify and assess the risks of material
misstatement of the Financial Statements,
whether due to fraud or error, design and
perform audit procedures responsive to those
risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a
material misstatement resulting from fraud is
higher than for one resulting from error as
fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or
the override of internal control.

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

Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by Management.
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Konkluderer vi, om ledelsens udarbejdelse af
regnskabet pd grundlag af
regnskabsprincippet om fortsat drift er
passende, samt om der pd grundlag af det
opndede revisionsbevis er vaesentlig
usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om
selskabets evne til at fortsaette driften. Hvis vi
konkluderer, at der er en vaesentlig
usikkerhed, skal vi i vores revisionspategning
gore opmaerksom pd oplysninger herom i
regnskabet eller, hvis s&danne oplysninger
ikke er tilstraekkelige, modificere vores
konklusion. Vores konklusioner er baseret pd
det revisionsbevis, der er opnget frem til
datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan dog
medfgre, at selskabet ikke laengere kan
fortsaette driften.

Tager vi stilling til den samlede praesentation,
struktur og indhold af regnskabet, herunder
noteoplysningerne, samt om regnskabet
afspejler de underliggende transaktioner og
begivenheder pa en sadan méade, at der gives
et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydelige
revisionsmaessige observationer, herunder even-
tuelle betydelige mangler i intern kontrol, som vi
identificerer under revisionen.
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Conclude on the appropriateness of
Management'’s use of the going concern basis
of accounting in preparing the Financial
Statements and, based on the audit evidence
obtained, whether a material uncertainty
exists related to events or conditions that may
cast significant doubt on the Company’s ability
to continue as a going concern. If we conclude
that a material uncertainty exists, we are
required to draw attention in our auditor’s
report to the related disclosures in the
Financial Statements or, if such disclosures are
inadequate, to modify our opinion. Our
conclusions are based on the audit evidence
obtained up to the date of our auditor’s
report. However, future events or conditions
may cause the Company to cease to continue
as a going concern.

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

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