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Important notice about this document

This document contains forward-looking statements. Words saslhelieve, expect, may, will, plan, strategy, prospect, foresedineate, project, anticipate, can, intend,
outlook, guidance, target and other words and terne$ similar meaningn connection with any discussioof future operation of financial performance identify forward-
looking statements. Statements regarding the future are subjéatrisks and uncertainties that may resulh considerable deviations from the outlook set forth.
Furthermore, someof these expectations are basesh assumptions regarding future events which may prove incorrect. Buéhe war in Ukraine, increased geopolitical
tension and uncertainty regarding interest rate and inflation, this guidarcsubjectto a higher-than-normal degreef uncertainty.




SKAKO 2024 IN BRIEF

A,

PLANT ORDERS
157,540

34%

Revenue split
by plant orders
and aftersales

66%

Order intake
(DKKm)

378.1

Up from 237.6

Order backlog
(DKKm)

202.6

Up from 61.9

Revenue
(DKKm)

237.4

Down from 248.2

A

AFTERSALES

79,898

EBIT before
special items
(DKKm)

21.2

Down from 24.6
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5%
14%
35%
Revenue
2024
DKK 237.4m
46%
Recycling H Minerals Fasteners Others

EBIT margin befor
special items

8.9%

Down from 9.9%

Earnings per share
(DKKm)

3.11

Down from 26.34

(impacted by
divestment of Concrete
activities)

Employees ROIC

132

Up from 129

11. 7”0

Down from 91.5%

(impacted by
divestment of ConcreteCJ
activities) Q
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LETTEROOUR SHAREHOLDERS

Solid profitability despite a tough European business climate in 2024 andrgtro
growth ahead!

2024 was characterized by a tough business climate but with a strong fodusldimg up
our order books for future growth. Despite decreasing revenueataligh business climate
in Europe, we delivered a 9% EBIT margin due to our asset lighessishodel.

2024 was the first year for the new SKAKO, focused on the Vibration busingébgsfirst

part of the year involved several activities to separate the two businesmsgseturning
dividends to shareholders, an extraordinary payment of DKK 122m and the ordinary
dividend of DKK 15m. The share price has reacted very positively to the focused SKA
business and the expectations for the future. The share is tradingelslabove the average
share price before the sale of SKAKO Concrete.

2024 turned out to be a challenging year proving the value of strategicalig leeposed in
different markets and different segments. The fastener segment, which is xposed in
the German market, started the year being hit by the slow demand from the car
manufacturing- and the building industries. We expected the market to nuone positive in
the second half of 2024, but this did not happen. Especially the fastersgméss saw an
unexpected large decline in the last two months of the year.

Minerals

The mineral business in Europe is developing slowly due thitier interest rates in this
capital-intensive industry. Despite thige grew revenue in Minerals with 10% since our
customers made significant investments in Africa and in Europe margrathjprocessing

plants decided to replace outdated machineBKAKO was fortunate to win two large orders

with OCP in Morocco. We shall build parts of two new phosphate platgstical to
previous deliveries. The total order value is DKK 150m and the project wélilserdd
primarily in 2025 and 2026. This order will deliver strong revenue and EB\ihdnothe
coming 24 months.

Recycling

SKAKO earlier identified the recycling business as a strong supplésrtbe existing
portfolio. The acquisition of DARTEK at the end of 2019 gave access to healdgies for
SKAKO. In combination with the experiences from the fastener and the nsegment,
SKAKO is today capable of supplying multiple tailormade solutions to thdimgapclustry.
This has proven to be very valuable in the growth efforts on new Earop®rkets in 2024,
where projects have been delivered to new important reference customers. Regys
unexpectedly impacted negatively by the hesitant market in the last two morfttieeoyear
where some orders were pushed in to the new year and therefor ended vd#éctkne in
revenue of 3.5%. However, we still expect recycling to show strongtlgiowthe coming
years given our strong product portfolio and the strong macro societal glend

2024 overall did not deliver the expected revenue growth and profitabilibys was below
our original guidance for 2024. However, we expect 2025 to show strong rexgough of
30% -40% and EBIT to grow between 20% and 40%.

Thank you to all our shareholders and customers who believe in SKAKOahauio
dedicated employees around the world who worked hard in 2024 in a difficropean
business climate. We look forward to deliver a strong growing besime2025 and the years
to come.

Lionel Girieud
CEO Chairman of the Board

Jens Wittrup Willumsen
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We help our customers use and We are dedicated

E pe SZ %0 V S [- E - } U CEsour«nqmdgéaZd competencies are inherited from
. more than 60 years of experience and dedicategour

best possible way needs

We are reliable

aswe are known for setting the standardsf quality and
accuracy within our industry

We are accessible

aswe are well represented around the world and always
ready to help

We develop sustainable,
technology-basedand visionary
solutions

We meet customers with a future-oriented mindset and
engage our technical know-how, digitization {:md
innovative capacityj]v. }u%. v] <[ Jvnddds p o

We provide profitable business

We generate continuous and visible value for our
customers and our investors

We are big enoughto cope -
and small enoughto care

We match customers' needs and deliver scalable solgtion

We commit ourselves in close
partnerships

We put our peS}u @eeds first and bring our service,
customer-adapted solutions and engineering expertise.
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¥zozuodai fenuuy

%®bed



1.2KEY EVENTS 2024

e R ——

Extraordinary dividend to shareholder DKK 122m

The first part of the year involved several activities to separate t In May, SKAKO participated in one of the biggest recycling
two businesses and returning dividends to shareholders, an exhibitions worldwide.

extraordinary payment of DKK 122m

| oMwsS

czoz1odal renuuy

Pilot Plant in Denmark

The old storage room in Faaborg was completely renovated and
became the new test center in our DK-plant, different SKAKO-
machines are already in preparation to fill up the Pilot Plant to be
able to show the customer all possibilities with SKAKO-solutions

Jabed



1.2KEY EVENTS 2024

e
(N

SOLIDS & RECYCLING Dortmund
In October 2024, an important exhibition for the solids handling
and recycling industry.

| oMwsS
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Biggest order ever to SKAKO for more than DKK 150
SKAKO was fortunate to win two large orders with OCP in Moro(
The total order value is DKK 150m and the project will be delive
primarily in 2025 and 2026.

The new and bigger test center in our plant in Spain was finishe(
and is already in frequent use for the

different tests with customer products on all available SKAKO-
machines.
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FINANCIAL KEY FIGURES

DKK Thousands 2024 2023 2022 2021 2020
Revenue 237,438 248,159 237,535 203,200 167,600
Gross profit 72,885 74,734 68,486 57,000 47,000
Operating profit (EBIT) before special items 21,183 24,599 19,659 14,139 9,576
Special items - (1,934) (1,958) - -
Operating profit (EBIT) after special items 21,183 22,662 17,701 14,139 9,576
Net financial items (2,990) (3,330) (2,226) (4,004) (2,458)
Profit before tax 18,193 19,332 15,474 10,135 7,118
Profit after tax 13,600 13,774 12,385 8,676 6,300
Profit for the year discontinued activities (2,591) 67,463 12,689 2,183 7,946
Profit for the year 11,009 81,237 25,074 10,859 14,246
Non-current assets 62,833 55,001 88,599 84,216 84,265
Current assets 168,731 287,192 295,458 254,804 237,793
Assets 231,563 342,193 384,057 339,020 322,058
Equity 87,281 215,064 146,167 132,237 127,252
Non-current liabilities 15,647 14,454 26,473 29,122 38,455
Current liabilities 127,272 112,675 211,417 177,661 156,351
Net debt 37,297 (137,478) 20,997 26,987 40,187
Net working capital 79,259 54,684 110,681 105,703 111,295
Investment in intangible assets 210 561 4,153 3,962 7,236
Investment in tangible assets 13,759 10,600 6,174 3,504 5,860
Cash flow from operating activities (CFFO) (24,135) 16,783 35,665 30,276 4,806
Free cash flow* (34,810) 12,159 28,850 22,810 (8,293)
Average numbeof employees 132 129 126 125 125

* Free cash flow in 2023 exclusive proceeds from sales of Concretiéiesctiv

ONVIAS
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DKK Thousands 2024 2023 2022 2021 2020
Gross profit margin 30.7% 30.1% 28.8% 25.4% 23.2%
Profit margin (EBIT margin) before special items 8.9% 9.9% 8.3% 5.6% 4.5%
Liquidity ratio 132.6% 254.9% 126.2% 143.4% 152.1%
Equity ratio 37.7% 62.8% 37.5% 39.0% 39.5%
Return on equity 7.3% 42.5% 16.3% 10.2% 8.6%
ROIC 11.7% 91.5% 16.9% 10,3% 8,3%
Financial leverage 42.1% -69.9% 17.8% 20.4% 31.6%
Net debt to EBITDA 1.3 -4.7 0.6 1.0 1.8
Net debt to EBITDA after extraordinary dividends 1.3 -0.5 - - -
NWC/Revenue 33.4% 22.0% 25.5% 29.1% 33.1%
Earnings per share (EPS) 3.51 26.34 5.73 2.8 2.0
Equity value per share 28.32 69.74 27.38 42.9 41.3
Share price 81.2 103.0 62.6 55.2 49.8
Price-book ratio 2.9 14 1.3 1.3 1.2
Market cap 255,983 319,960 194,461 171,474 154,700
Order backlog 202,563 61,942 70,700 54,300 58,600
&IPUE « (}E TiTi v Tili }vs Jve &Qpu%ov ok ]¥R "< <K s] & S]}v pe]$2e J< S}y E

Forcalculationof financial ratios please see note 26. Net working capisadalculatedasInventory, Trade receivables and Contract assets less Contrdulities and Trade
payables. Backlog represents revenue from signed contractsdersrexecutedut not yet completed or performed in full.
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Keyfigures and financial ratiost EUR* :
o
o)
EURThousands 2024 2023 2022 2021 2020 o
INCOME STATEMENT §
Revenue 31,836 33,305 31,866 27,275 22,497
Gross profit 9,773 10,030 9,188 7,651 6,309
Operating profit (EBIT) 2,840 3,301 2,637 1,898 1,285
Special items - (260) (263) - -
Operating profit (EBIT) after special items 2,840 3,041 2,375 1,898 1,285
Net financial items (401) (447) (299) (537) (330)
Profit before tax 2,439 2,595 2,076 1,360 955
Profit after tax 1,823 1,849 1,662 1,165 846
Profit for the year discontinued activities (347) 9,055 1,702 PASK] 1,066
Profit for the year 1,476 10,903 3,364 1,457 1,911
BALANCE SHEET :
Non-current assets 8,423 7,380 11,913 11,325 11,327 T
Current assets 22,618 38,532 39,728 34,264 31,964 §
Assets 31,041 45,912 51,640 45,589 43,291 0.
Equity 11,700 28,855 19,654 17,782 17,105 Q;J
Non-current liabilities 2,097 1,939 3,560 3,916 5,169 @
Current liabilities 17,061 15,118 28,430 23,890 21,017 u::h
Net debt 5,000 (18,446) 2,824 3,629 5,402 =
Net working capital 10,625 7,337 14,884 14,214 14,960 8
OTHER KEY FIGURES
Investment in intangible assets 28 75 558 533 973
Investment in tangible assets 1,845 1,421 828 471 788
Cash flow from operating activities (CFFO) (3,240) 2,250 4,785 4,071 644
Free cash flow * (4,672) 1,630 3,871 3,067 (1,113)
Average number of employees 132 129 129 129 129

* Free cash flow exclusive proceeds from sales of Concretetiastivi




Key figures and financial ratios EUR*conrinuen

EUR Thousands 2024 2023 2022 2021 2020
FINANCIAL RATIOS
Gross profit margin 30.7% 30.1% 28.8% 25.4% 23.2%
Profit margin (EBIT margin) 8.9% 9.9% 8.3% 5.6% 4.5%
Liquidity ratio 132.6% 254.9% 126.2% 143.4% 152.1%
Equity ratio 37.7% 62.8% 37.5% 39.0% 39.5%
Return on equity 7.3% 42.5% 16.3% 10.2% 8.6%
ROIC 11.7% 91.5% 16.9% 10,3% 8,3%
Financial leverage 42.1% -69.9% 17.8% 20.4% 31.6%
Net debt to EBITDA 1.3 -4.7 0.6 1.0 1.8
Net debt to EBITDA after extraordinary dividends 1.3 -0.5 - - -
NWC/Revenue 33.4% 22.0% 25.5% 29.1% 33.1%
Earnings per share (EPS) 0.47 3.53 0.77 0.38 0.27
Equity value per share 3.80 9.36 3.67 5.77 5.55
Share price 10.88 13.82 8.39 7.42 6.69
Price-book ratio 3.3 1.4 1.3 1.3 1.2
Market cap 34,314 42,929 26,067 23,058 20,795
Order backlog 27,153 8,311 9,477 7,289 7,866
&IPUE « (}E&E TiT1 v 717f }v8 Jve §Z ~}lo _ A< <K "E}u%SZv o]t }vB]¢g <Kus]vE-$iv<K }v E

Net working capitals calculatedasInventory, Trade receivablesd Contract assets less Contract liabilitiesd Trade payables. Backlog represents revenue from signed
contractsor orders executedut not yet completedor performed in full.

*On the translation of key figureandfinancial ratios from Danish kron¢o euro, DanmarksE $]}v o ratof exchanget 31 December 2024 of 746.00 has been
used for balance sheet itemandthe average rate of exchangd 745.82 has been used for income statementand cash flow items.
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A LANDMARK YEAR

SKAKO Vibration has been actively operatinghe Moroccan market since the
early 2000s and has strengthened its presenog establishing a local subsidiary
over a decade ago. This long-term commitment underscores the strategic
importanceof Moroccoto SKAKOs] & $§ Jgusiress and its ambitioto expand

its footprint in North Africa.

Morocco is one of the most economically developed nationsn the African
continent, boastingan impressive average annual GDP growth raie5.1% over
the last decade. A major factor contributingp this growth is its vast natural
resources, particularly phosphate rock. The country haasestimated70% of the

A} E optiesphate rock reserves, makinig a dominant playerin the global
phosphate industry. These reserves are managed and explditethe OCP Group
(formerly knownas "Office Chérifien des Phosphates"), a state-owned enterprise
that plays a crucial rolén the national economy. Recognizing the importancé
modernizing and expanding its operations, OCP launchadmbitious five-year
investment plan worth 33 billion in 2023. This substantial investment aints
enhance production capacities, optimize transport logistics, and integrate
sustainable practices into the phosphate extraction and processing chain.

Oneof the most significant challenges facéy mining companies worldwidés the
transportation of large quantities of raw materials from extraction sitesto
processing facilities and export terminals. This challersygarticularly pronounced

in Morocco, where phosphate mines are located inland, far from industrial
processing centers and expanubs

To address this issue, OCP has implementash innovative and efficient
transportation solution: a phosphate slurry pipeline systein.this process, raw
phosphateis mixed with waterto form a slurry, whichis then transported through

a network of pipelines that stretch across Moroccan territory. Upon reaching its
destinationv often hundredsof kilometers away the phosphate slurry undergoes
a dehydration procesdo revert it to a solid state, makingt ready for further
processing and export

SKAKO Vibration plays a critical rdke the initial stageof this innovative transport
system. The company provides specialized equipment desidgoddcilitate the dilution
of phosphate beforet is pumped into the pipeline system” < < KHigh-performance
technology ensures a smooth and efficient process, optimizing the consistefnclye
phosphate slurry and enhancing the overall effectivene$she transportation system.

Example of SKAKO scrubbing equipment,

currently operating in Morocco

ONVIAS
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A LANDMARK YEAR

Thanksto its extensive experiencén phosphate processing, SKAKO Vibration has earned The executiorof this large-scale projeds planned over the next two years. While initial

the trust of key industry players and secured significant contradts 2024, the company

received two major ordersto supply equipment for two additional scrubbing lines,
representing aotal contract value exceeding DKIK0 million.

Each scrubbing linis composedof two essential piecesf equipment:

¥ A ~o @Bshing E puwhi¢h ensures thorough dilutioof phosphate into waterto
create a homogeneous slurry.

¥ A ~Z]dapacity vibratinge (E whiodh plays a crucial rolén separating unwanted
stones and impurities from the phosphate mixture.

This setof machinesis integrated with advanced electronic components that allow precise
control over their operation, ensuring maximum efficiency and relidpiliThe successf
these new scrubbing lines witle basedon the proven performancef a previous scrubbing

line supplied by SKAKOIn earlier years, which has demonstrated its effectiveneiss
phosphate processing.

Unwanted stones
(waste)

ONVIAS

development and preparation activities took place emd 2024, the most substantial
impacton SKAKOs ] E $]dpefations and revenués expectedto be realizedin the
following yearsasthe scrubbing lines become fully operational.

¥zozuodai fenuuy

With its advanced technological solutions, extensive experience, and strong local
presence, SKAKO Vibration contintesbe a key contributorto D} &} phesphate
industry. Asthe demand for high-quality phosphate processing solutions grows, SKAKO
remains committedto delivering innovative and efficient systente support OCP and
other mining enterprisesn achieving their long-term objectives.

Raw phosphate & water

Phosphate slurry
(toward the pipeline)
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STRATEGY & BUSINESS MODEL

SKAKO Vibration develops, designs, and sells equipment for the Recycling, As waste recycling becomes increasingly cruciak anticipate an accelerated growth
Minerals, and Fasteners industries. Our engineering, assembly, and testing facilitie trend in this market over the coming decades.
are locatedin Faaborg (Denmark), Strasbourg (France), and San Sebastian (Spain).

Our products are builbn deep application expertise and proprietary technology. Consequentlyye are developing a strategy basesh our three core business segments,

with Recycling and Mineralasthe primary growth drivers. Our objectivis to achieveat
With a flexible production model, SKAKO Vibration sources components both least50% growthby the endof 2028while maintainingan EBIT ratiaf around10%.
internally and from external suppliers. Our primary markets are tE&and North
Africa, wherewe have branch offices, whileve maintain a presencen the USA,
South America, and Asia through partnerships with local companies.

Fasteners zExpert Center

We drive our success through a strong portfoliaf high-quality products and a SKAKO Vibration Denmark
dynamic organization with extensive design and application know-how.

As a leading supplienf vibratory equipment, SKAKO Vibration provides cutting-
edge solutions centered around vibration technology, which are integoalour

customers' industrial processes. Minerals +Expert Center

SKAKO Vibration France

In the Fasteners industrywe are the preferred partnerin targeted markets,
particularly among key playeis Europe, Asia, and th&/S

In the Minerals sectorwe have a strong presence, notabig phosphate miningn
North Africa and the construction industiiy Europe.

Our recent focus has beean expandingin the Recycling sector, supportealy our

comprehensive product range dedicated this industry. The acquisitioof SKAKO

Dartekat the endof 2019has further strengthened our position.

Since the endbf the COVIDE9 pandemic, demand from the recycling industry has N,
surged, driving sustained growth. C ’

Recycling zExpert
Center

SKAKO Dartek

ONVIAS
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STRATEGY & BUSINESS MODEL

Our approachis to collaborate with key playersn the Fasteners, Minerals, and Recycling

industries, providing industrial solutions that address major global transfations.

The Minerals Industry: A Sectan Transformation

The Minerals industryis undergoing significant change, largely driveg the shift toward
green growth.

Onone hand, a global race for mineral resourcesunderway,as countries seeko secure
essential materials like lithium, nickel, copper, and rare earth elemefts the green
transition. Recent crises have further highlighted the importarmfesecuring supply chains
for raw materials. These trends will drive increased investménthe sectorin the coming
years.

On the other hand, the construction and demolition material recycling sectsrrapidly
emergingas a key growth area, fueledy private investments and public incentives. Our
highly reliable and efficient sorting and washing equipmenays a critical rolan industrial
processes within this sector.

The Fasteners Industry: Impadf Automotive Sector Turbulence

The European automotive industig currently facing economic challenges dio@ multiple
factors:

T Reduced vehicle renewal ratelieto high prices an@nuncertain economic climate.

T Slowing electric vehicle sales.

T Intensified competition from Chinese manufacturers.

These conditions have letb lower investment leveldn the Fasteners industry, negatively
impacting our saletn 2024 We anticipate stable revenué this segment for2025 followed
by a rebound once market uncertainties subside. The demand for strongertdigland more
advanced fasteners remains high, necessitating future investments thhthenefit SKAKO
Vibration, given our strong reputatioasa leading suppliein this industry.

ONVIAS
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Recycling: The Primary Growth Driver
Private sector investments the Recycling industry has growsy more than 15% p.a. over §
the past five years, and this trends expectedto continue, especiallyin Europe, where N
ambitious circular economy policies aieplace.

174

Given that our core sales netwoiik basedin Europe, where unified recycling regulations and
initiatives existwe are focusing our resourcesn expanding our presencia this market.

Leveraging the expertisof SKAKODartek and the broader P (E } ukaojsledge in the
Minerals and Fasteners industriesje are continuously developing a specialized product
range tailoredo the needsof Recycling companies:

T Size-based sorting: Our equipment classifies recycled matdnedize 1.

T Density-based sorting: Our solutions separate materials basedensity. 1

¥ Washing: Our systems effectively clean recycled materials. 2

T Controlled distribution: Our equipment ensures a smooth, uniformnd regulated
material flow. 3

By capitalizingon these capabilitiesSKAKQ/ibration is well-positionedto drive innovation
and growth in the Recycling sector while strengthening its leadersiipFasteners and
Minerals.

1 Sortingis essential for the Recycling sector and all sorting techniquesieedand complement each
other in the industrial processesf this segment.

2Washingis one of the key operationsin the recyclingof construction & demolition materials and our
long experiencen the Minerals industry positions the comparasone of the European leaders this
field.

3Most sorting systems (opticalr magnetic for exampleheedto be fed correctly and SKAKO Vibration
has developed a remarkable know-hawthis field, in particular thankgo the challenges posetly our
customerf the Fasteners sector.

gTebed



1.6 WHY INVESIN SKAKO

()

+ 50 years of knowhow with a successful asset
light production model

SKAKO runs a focused business basedvibration technology and advanced
conveyer solutionsWe operate with an asset light model basean substantial
outsourcingto trusted partners, buildup over years, increasing profitability.

At SKAKO we aim tmake our customer productionflow; hassle-free, reliable, and
sustainable We use our know-howto define the industry and develop visionary
sustainable and technology-based solutions.

Basedon this model,we have established a comprehensive installed fleéiSKAKO
machinery all over the world andve provide our customers with support, spares
and retrofit, whenever needed. Providing continued valie our customers,
partners, and shareholders.

The SKAKGasset light business model has provém be sustainable, even under
challenging conditions. Despite also being impacbsdCovid19, SKAKGucceeded
in remaining profitable during the pandemic, and has since contintedrow, also

despite tougher market conditions after the wam Ukraine.

[s/]

[~
Solid presence in global growing markets

The marketsin which SKAKQperates, are solido strong growth markets. The
demand for building materialaswell asindustrial machinery has seen growth for
decades, and there are currentho signsof long-term reductiorof this growth.

¥ Recyclingt This « Pu v grewth is driven by a global needto reuse our
planets resources and are seeing large investment&ey European markets.
Recycling segmens expectedto doubleby end of 2028

¥ Minerals/Mining tThise P u v §ifowthisdrivenby the green transition and
isexpectingto grow with 5% p.a., but with massive investments, most recently
demonstrated by the order SKAKO receivedf DKK 150m from OCk
Morrocco.

T Fastenerst this segmentis driven by the automotive and building industry,
which in 2024 has seen negative growth particularly due the German
market. However, this segmens still expectedto havean average growthof
5% p.a.

In all segments, SKAKO has a large installed baEsequipment which creates a
constant saleof spare parts givingn attractive aftersales-sharef 34%. And with
a strong potentialto expand the business into new market segmentse are
convinced that the potential for future profitable growtfs strong

Dividend stock with solid capital structure

It is our ambitionto continuously deliver a strong dividenw our shareholders, while
keeping a capital structure targedf net debtto EBITDAfupto 2.5.

oOAWIS
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1.7FINANCIAL AMBITIONS
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* Guidance 2025 Grey area shows the
guidance intervaB0-40% revenue growth

¥ Our ambitionisto grow revenue with50% over the period2023to 2028
with anoperating margin (EBIBf around10%.

T After the declinein 2024 revenueis expectedto grow with 30-40% in
2025drivenbythe two large orders for OCH Morocco.

1 Despite the declinén revenuein 2024 revenuein Recyclings expected
to doubleby end of 2028 with a backend loaded profile givefh< <K|e
strong order portfolio and macro societal trends.
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FINANCIAL REVIEW

DKKThousands 2024 2023 Change
Plantorder revenue 157,540 170,302 -7.5%
Aftersalegevenue 79,898 77,857 2.6%
Totalrevenue 237,438 248,159 -4.3%
Productioncosts (164,553) (173,425) -5.1%
Grossprofit 72,885 74,734 2.5%
Grossprofit margin 30.7% 30.1% 0.6pp
Distributioncosts (28,384) (26,010) 9.1%
Administrativeexpenses (23,317) (24,126) -3.4%
Operatingprofit before special items (EBIT) 21,183 24,599 13:9%
Operating pofit margin before special items (EBIT margin) 8.9% 9.9% -1.0pp
Special items - (1,934) NA
Operatingprofit after special items (EBIT) 21,183 22,662 6.5%
Profit for theyear before discontinued activities 13,600 13,774 -1.3%
Profit fordiscontinued activities (2,591) 67,463 -103.8%
Profit for the period 11,009 81,237 -86.4%
Orderbacklog beginningf period 61,942 72,550 -14.6%
Orderintake 378,059 237,551 59.1%
Revenue (237,438) (248,159) -4.3%
Orderbacklog endof period 202,563 61,942 227.0%

Market development
The market for Vibration in 2024 was impacted negatively by increasingPrevious years strong growth in Recycling turned into a slight
uncertainty and slow macro-economic growth in Europe. Especially decline in 2024 due to a more uncertain and hesitant market with

Fasteners was negatively impacted by a decline in activities in the some orders pushed into 2025 resulting in a large decline in Q4.
automotive industry in Germany as well as the subdued European
construction and building industry. Despite decreasing revenue and a tough business climate in Europe

SKAKO delivered an EBIT of DKK 21.2m and EBIT margin of around

Despite the uncertain European market Minerals showed a strong growth 9 X dZ]e ¢Z}As §Z &} pe3v s }( "< <K[e e+ 3¢ 0]PZ3

of 10% in 2024 and is expected to accelerate this growth in 2025 due tanodel.

the two contracts with OCP amounting of DKK 150m. Many resources The very strong order inflow in 2024 from the two OCP contracts
were committed to bidding for these contracts and preparing for deliverywill ensure strong growth in both revenue and EBIT in 2025 despite
of the projects in 2025 and 2026. the uncertain European marked.

U-']V oo
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FINANCIAL REVIEW

REVENUE FY2024 FY2023 Change Q4 2024 Q42023 Change
Fasteners 32,326 38,077 -15.1% 8,113 10,516 -22.9%
Minerals 109,549 99,187 10.4% 27,769 34,296 -19.0%
Recycling 82,804 86,619 -4.4% 21,639 23,814 -9.1%
Other 12,759 24,277 -47.4% 2,985 2,271 31.4%
Total 237,438 248,159 4.3% 60,506 70,897 14.7%
Revenue Capacity costs

Activity in the European automotive and construction industries developegmo
negatively than expected in the second half of the fourth quarter, which
particularly affected the Fasteners customer segment. As a result, revena@dr
decreased by 4.3% driven by a 15% decline in Q4 2024. This was drivangay a |
decline in Fasteners of 15%, a decline of 4.4% in Recycling and deolinerinf
47%. Minerals showed growth of 10% to some extent impacted by the OCP
contract but also growth in other African countries due to significant investments
from customers. In Europe, many mineral processing plants decided to replace
outdated machinery, and our expertise in custom-made equipment \wggk
securing new orders.

The decrease in revenue was driven by a decline in plant sales of 7.5hehi
more stable and more profitable aftersales increased by 2.6%.

Revenue for 2024 declined with 4.3% which was below our guidance of 8
November 2024 (expected revenue development in the range of -2% to 1%)

Order intake and backlog

Distribution costs increased with 9.1% mainly due to investments in the saledfm
enable future growth especially in Recycling. Administrative expensesetbaglith
3.4% despite salary increases of around 4%. This was due to employgeipgiarg
in training courses with reimbursement due to low activity level, daseein
employees in administration and decrease in marketing expenses.

Operating profit

Operating profit before special items decreased by 14% to DKK 21.2m. This was
driven by the decrease in revenue of 4.3%, and a decrease in margin pfduégo
the investment in the salesforce to enable future growth.

The realized operating profit of DKK 21.2m is equal to the preliminarandited
numbers communicated on 21 February 2025 but below the latest guidance of DKK
24-28m communicated on 8 November 2024.

Net financial items
Net financial items amounted to a cost of DKK 3.0m compared to DKK 3.3m in 2023
and consist mainly of interest income, interest expenses along witlzesbéind

Order intake was DKK 378m, an increase of 59% compared to 2023 driven by the unrealized foreign exchange losses.

largest order ever of DKK 150m with OCP in Morocco.

Order backlog was DKK 203m compared to DKK 62m in 2023 equal to an increaseTax

of 227%.

Gross profit and margin

The income tax expense for the year amounted to DKK 4.6m (2023: DKK 5.6m),
corresponding to an effective tax rate of 25% since the tax rate in France amdisSpai
higher than in Denmark (2022: 29%).

Gross profit decreased by 2.5% to DKK 73m in 2024, compared to DKK 75m in 2023.

The decrease was driven by lower revenue and an increase in gross prafinofr

0.6pp to 30.7% due to a higher share of aftersales with higher margins than plant

sales.
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FINANCIAL REVIEW

Profit for the year for continuing operations
Profit for the year before tax decreased by 5.9% to DKK 18.2m while profitefor th
year decreased by 1.3% to DKK 13.6m.

Result of the discontinued operations

The finalization of the transaction for the divestment of the Concretevitiets
amounted to DKK 2.6m and was related to final re-payments and related
transaction costs.

Result including discontinued operations
The result including discontinued operations amounted to DKK 11m compared to
DKK 81m in 2023 where DKK 67.5m relates to discontinued activities.

Earnings per share

SKAKO Group delivered a result before discontinued activities of DKK 13.6
compared to DKK 13.7 in 2023 and earnings per share decreased &©3KR024
compared to DKK 26.3 in 2023 which was positively impacted by the divestment.

Balance sheet

o Y( U u E TiIT0U SZ "E}p%o[*s <+ S* §}S 00
342m last year. The decrease in assets is primarily due to the proce2da3
from the divestment of the Concrete activities which had not yet been Histed
to shareholders.
Non-current assets increased by DKK 8m to DKK 63m, while current assets
decreased with DKK 119m to DKK 169m due to the proceeds in 2023 from the
divestment of the Concrete activities.

<<

u

Net debt was DKK 37m compared to a positive net debt of DKK 137m in 2023. The
large decrease in net debt is mainly due to the proceeds in 2023 from the
divestment of the Concrete activities which was distributed to shareholders end of
February 2024.

Return on invested capital
In 2024, return on invested capital amounted to 11.7% compared to 91.5% in 2023
which was impacted by the divestment of the Concrete activities.

Net working capital

Net working capital increased by DKK 25m compared to the year before. The
increase is primarily due to a higher level of inventories to mitigate sugdin
challenges and invoicing of the first payments from the OCP projects at thefend
Q4 2024 giving higher trade receivables.

Cash flow development

Cash flow from operating activities amounted to DKK (24)m compared to DKK 96m
for 2023 which included proceeds from divestment of the Concrete activithes.
negative cash flow in 2024 was driven by the increase in net working capdd Ky
24m.

Capital structure

Net interest bearing debt / EBITDA was 1.3 compared to negative 4.7 in 2023 which
was impacted by the proceeds from the divestment of the Concrete actigities
thpeddadmot y&} beercdistributed to shareholders at the end of 2023.

The gearing level is well below our gearing target of up to 2.5 andsstitat

SKAKO has financial capacity to pay out dividends in the future and to pursue
acquisitions according to our strategy.
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FINANCIAL REVIEW

Equity

dZ "E}u% [+ <pu]3C A+ << 606U }v ii u € 1118 ~ << Tifdu }v ii

matching an equity ratio of 37.7% (62.8% on 31 December 2023). The change inseapaiityly
due to profit for the year of DKK 11.0m deducted by ordinary and extraordufigidends in 2024
where more than DKK 137m was distributed to shareholders.

Dividends

Based on the results in 2024 and capital structure of SKAKO A/S as of 31 Decemptre?Baard
of Directors recommends a dividend distribution of DKK 2.5 per share (2023: RKKHame)
corresponding to 72% of profit for the year before discontinued activitiesaatotal dividend
distribution of DKK 7.9m. With a share price of DKK 81.2 as of 31 December 2023, thioodeesp
to a dividend yield of 3.1%.

Exdividend date: 25 April 2025
Record date: 28 April 2025
Payment date: 29 April 2025

Interim dividends

In February 2024, an extraordinary dividend of DKK 39.3 per share was paid to dienghol
following the divestment of the Concrete activities.

The Parent company

The result before interest and tax in the Parent company amounts to a profit oiDRKi. The
profit comes from merger of subsidiaries whereas the costs primarily come fromnenation of
the Board of Directors and costs for warrants.

Events after the balance sheet date

There have been no events that materially affect the assessment of thisahReport 2024 after
the balance sheet date and up to today.

e
ad

ad

ONVIAS

¥zozuodai fenuuy

z»bed



DKKThousands Q42024 Q42023 Change
Plantorder revenue 36,617 39,721 -7.8%
Aftersalegevenue 23,889 31,176 -23.4%
Totalrevenue 60,506 70,897 14.7%
Productioncosts (38,888) (50,024) -22.3%
Grossprofit 21,618 20,873 3.6%
Grossprofit margin 35.7% 29.4% 6.3pp
Distributioncosts (6,658) (6,813) -2.3%
Administrativeexpenses (7,808) (6,434) 21.4%
Operating profit (EBIT) 7,151 7,548 5.3%
Profit margin (EBIT margin) 11.8% 10.6% 1.2pp
Profit for theperiod before discontinued activities 4,157 4,558 -8.8%
Profit/(loss) for discontinued activities (2,006) 59,572 -101.7%
Profit for the period 3,151 71,903 95.6%
Orderbacklog beginningf period 212,680 72,107 195.0%
Orderintake 50,389 60,732 -17.0%
Revenue 60,506 70,897 -14.7%
Orderbacklog endof period 202,563 61,942 227.0%

*Quarterly figures are unaudited
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GUIDANCE 2025

Guidance2025
. . o . Asa resultof the geopolitical turmoil and uncertain marked conditios Europe,
Despite thg uncertain marked conditions Europe, strong growttin both. revenue expectations are subjedb a higher than usual degreef uncertainty.
and operating profit (EBIT} expected dueo the two major contracts with OClih
Morocco. The developmerih the order backlog has been positive widn increase
of 226 comparedo the previous year.

Guidance fo2025is:

T Revenudsexpectedto grow by 30-40%
T Operating profit (EBIT) before special itenis expectedto be DKK27-31m

LT TP
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2.1 COMPANY ANNOUNCEMEINRD3!

>
>
>
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Main company announcements in 2024 and 2025 ;
S
26 February 01 t SKAKO pays an extraordinary dividend higher thaaateg of DKK 122m due to the sales of g
activities in SKAKO Concrete and expects to paydimary dividend of DKK 15m. N
14 March 02 t Annual report 2023
26 March 03 t Notice about ordinary general meeting
17 April 04 t Course of general meeting on 17 April 2024
22 May 05 t Interim report for the first quarter of 2024
30 May 06 t SKAKO increases share capital after use of warrants
w
31 May 07 t Total number of shares and voting rights on 31 May 2024 8
o
4 August 08 t SKAKO Vibration wins biggest order ever of more than DKK 150m on cleariprgext for g
phosphate mining plants in Morocco §
21 August 09 tInterim report for the first two quarters of 2024 %
o
8 November 10 tUpdate on expectations for 2024 §
D
13 November 11 tInterim report for the first three quarters of 2024 g
>
19 December 12 t Financial calendar 2025 %
5

21 February 2025 1 tPreliminary non-audited figures for 2024 and guidance for 2025

28 February 2025 2 t Change in Executive Management

The company announcements are available on the company website:
https://skako.com/about/investor-relations/#company _announcements



https://skako.com/about/investor-relations/#company_announcements

CORPORATE SOCIAL RESPONSIBILITY

Reporton Corporate Social

Responsibility, cf. Sectio®9a of the
Danish Financial StatementAct

SKAKO striveso operate its businessn a responsible manner and wantt
comply with the legislationin all the countries where operations are conducted
Furthermore, compliance with Human Rights and consideration for the
environment are considerable focus areas for the Group< < Kerk with
corporate social responsibilityg basedon value creation and risk management.

SKAKO has chosdn focus its workon social responsibility within five areas:
Environment, human rights, working environment, anti-corruption, and equality.

The policies below have been approveg the Boardof Directors.

For a descriptiorof SKAKOs strategy and business model please see section 1.5.

Environment
Policy

SKAKO seeksto reduce its impact on the environment by reducing
energy consumption yeaby year. The Groupgs a know-how and engineering
company with productionof key components. The production mainly consisis
assembling and testing and does not include energy-demandimgpolluting
processes. All surface treatment processes are outsourtesiub-suppliers. A part
of "< <Kdupplier™ } of }v p %&ddresses impaabn the environment. See
under Human rights for more information about the suppliér } of }v pu §_

Furthermore, SKAKO has taken measuteseduce its energy consumptioby,
for example, installing LED lightingits facilities and installing solar roof panels.

Actions

SKAKO will reduce consumptiofikWh yearby yearin its production sites.

KPI

Consumed kWh in production sites.

Result for2024comparedto goal for2024

SKAKO realized 2.2% higher consumption of kWh in 2024 compared to the goal
506,000 kwh. In 2024 we had the full year effect of solar collectors in France. In
France, the production of electricity based on the solar collectors was much high
than the use of electricity.

Results & goals

Goalfor2024 Result2024 Resul023 Result202 Resul2021

506,000 516,886 790,316 804,777 848,268

Goal for 2025 is 500,000 kWh.

The SKAKO Group aims to lower the consumption of kWh year by year eugih th
the business is expected to grow.

Risks

It is not possible to decrease energy consumption fast enough daoigtogrowth in
activities.

of
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Working environment

Policy

Our employees are our most valuable asset and Keyproviding high-quality
products and servicefo our customers.lt is vital to * < <Kffiture success that
SKAK@s a safe, motivating and developing platework.

Actions

1.

The sick rate among employeésmonitored andwe follow up on employees
with high absence.

2. SKAKQwill produce an annual employee satisfaction surveg monitor the
developmentin employee satisfaction. Processes dreplaceto ensure that
low-scoring departments receive guidanaen how to improve employee
satisfaction.

Numberof on-the-job accidentss measured.
Allemployees must havat least one yearly performance appraisal interview.

KPls

1. The average sick rate among employees.

2. An average employee satisfaction score of at least 3.5.

3.  Numberof on-the-job accidents.

4. Percentage of performance appraisal interviews each year.

Results for2024 comparedto goals for2024

1. SKAKO reduced sick dags4.0 days well below our goaidf 5.0 and below 5.0

days for theSKAK@Group including Concrete activities.

2. In2024the employee survey resultesh an employee satisfactioof 3.8 which
was above our goaif at least 3.5.

3. In 2024,SKAKMad 6 on-the-job accidents. Management does not find this
satisfactory althought has been minoron-the-job accidents. Management

will continueto work on eliminatingon-the-job accidents.

4. In 2024, the scoren appraisal interviews wa85% which was slightly below our

goal of 90%. As this is a vital part of the employee well-beingwe will keep
pushing for this.

Results & goals

Goal for Result Result Result Result
2024 2024 2023 2022 2021
1* 5.0 4.0 5.0 5.5 8.4
2%* >3.5 3.8 3.8 4.1 N/A
3 0 6 8 10 5
4 90% 85% 85% 85% 85%
2025
1* 4.5
2%* >3.5
3 0
4 90%
Risks

1. The rate of iliness increases due to an epidemic.

2. Internal information on corrective actions is not sufficient.
3. Unintentional violations of safety standards.
4,

Performance appraisal interviews are not carried out on time due to high
workload.

*Measured as total number of sick days divideylthe average number of employees in the year
**On a scale from 1o 5, where 5isthe most positive score
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Anti-corruption and bribery

Policy

SKAKGQeeksto avoid corruption and bribenpy creating a framework that secures
that employeesat SKAKQ@re ableto abideto laws and regulations, and that there
will never exist any doubt with regard® a SKAKO u %o 0 } Cimpartiality.

Actions
1. SKAKO enforces a gift policy.

2. SKAKO has introducechn internal whistle blower schemeto give
employees the opportunityo report on corruption, bribery and other matters
while being anonymous.

3. SKAKO has developedin Employee ~ } of }v p S e-learning
that describes the way SKAKO expects all its employeexct in accordance
with laws and regulations. The employe® } of }v p %lso describes
usage of the whistle blower scheme. Every year e@lKAKOemployees
must conduct the Employee® } of }v p &-learning session.

4. Whistle blower scheme wilh the future alsdbe available for external parties.

KPIs

2. No reported violationsof anti-corruption laws and regulations, and SKAK(
Employee Code of Conduct.

3. Allemployees to pas$ < < kgmployee® } of }v p #-learning.

D

Results for2024 comparedto goals for2024
1. SKAK®@/Shas maintained its gift policy througho@024

2. SKAKOA/S has receivedno reported violations of anti-corruption laws
and regulations, andKAK@&mployee Codef Conductin 2024

3. 85%% of SKAKOemployees have passed the SKAKO Employee Cafde
Conduct e-learning. The main reason for the result not being 106%ew
hiresin late 2024who did not complete the Codef Conduct session yet.

4. The whistle blower scheme was nais planned made availableto external
parties this willbe implementedin 2025. Furthermore, the whistle blower
schemeis part of the SKAK@&mployee Codef Conduct e-learning.

Results & goals

Goal for Result for Result for Result
2024 2024 2023 2022
2 0 0 0 0
3 100% 85% 75% 80%

Risks
2. Employees lack knowledgé the whistle blower scheme.

3. Employee® } of }v p &-learningisnot prioritized.

ONVIAS
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Human rights

Policy

To SKAKO, respectof human rights is about the }u%. vCdwn

U% 0} C cdnditions and securing that suppliers and sub-suppliers deliv
servicesto the Groupin a way that considers their u %o 0 } Crigh{s including
safety and health.

Actions

SKAKO has formulated a Supplier } of }v p Sthat specifies principles
we expect our supplierto follow. This ensures that suppliers and their supplier
produce and deliver their service® the Groupin a way that considers the
environment and the u %o 0 } Crightp.

KPI

The partof our main suppliers that have signed our suppliér } of }v p §_

Result for2024 comparedto goal for2024

SKAKO has not reached the goaf having all suppliers sign our codef
conduct. This wilbe another targetin 2025 and forward. Codef Conduct for
SKAKO Group currently being revised and wille launchedin summer2025

Results & goals

Goal2024 Resultfor 2024 Result2023 Result2022 Result2021
95% 90% 90% 95% 85%
Risks

Lackof transparencyin compliance with SKAKOs Suppher} }( }v p §_X

%

o
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Diversity, cf. Sectionl07d of
the Danish Financial Statements
Act

Policy

At SKAKOA/S we believe that a diverse and tolerant organization make
the company stronger, increases the competitiveness and creates a ¢
and innovative working environmeniVe want to develop and benefit from the
total potential of all employees and that all employees can develop their f
potential in balance between working life and private life. Therefor@o
discrimination basedon gender, religion, ethnicity, sexual orientation, et
toleratedin SKAKO. When recruiting membéosthe SKAKO management teame
are convinced that diversity will add value the company.

To make sure all employees and managemenh SKAKOcomply with

SKAKOs policies tolerance and inclusionye have establisheén Employee” }
of }v u %-learning that describes the wagKAK@xpects all its employee®
actin accordance with our policies, and laws and regulations.

Actions

Results & goals

1. SKAKO has developed an Employee ~ } of }v p § e-learning
that describes the waysKAK@xpects all its employeet® act in accordance

with laws and regulations. The employeé } of

}v p Zlso describes

usageof the whistle blower scheme. Every year all SKAKO employees mus.

carry through the Employee® } of }v p Se-learning. The e-learning
provides the management with insighbn how to secure diversityin the
organization ancn management level.

2. Enhance the awareness the SKAKO management teaom the benefits of
diversity. This coultbe in a workshop with this specific purpose

KPIs

1. Allemployeesto pas$ < < KHmployee® } of }v p &-learning.

Results for2024 comparedto goals for2024

1. 83% of SKAKOemployees have passed th&KAKOEmployee Codeof
Conduct e-learning.

The goal for 2025: 100%f SKAK@mployees havedo pass theSKAK@Employee
Caodeof Conduct e-learning

Goal for Result Result Result
2024 2024 2023 2022
1 100% 85% 75% 80%

Risks

1. Employee™ } of }v p &-learningisnot prioritized.

Result
2021

95%
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Data ethics (99d ARL)

Policy

At SKAK@\/Swe are acting with responsibility, wheit comesto data ethics. This
applies to all data, i.e. business intelligence data, employee information anc
supplier/ customer informationWe have defined eight basic principles working
with data:

Welfare: Dataon society, democracy and social relations are treated with
respect.

Dignity: Treatmenbdf data may notbe usedto harmanindividual.

Privacy: Any data treatment shall respect privacy and personal data shd

be protected. It should alwaysbe considered what data are
necessary and what are the sourcesthe data.

Own rights: The individual should always have the righbbtain information
on what data are stored and know for what purpose the data are
intended.
Equality: Treatmentof data may not discriminate with regardgo
ethnicity, sexuality, sex, political opinions, religion, generical datal
disability or other health related information.
Justice: Treatmentof data is performed with responsibilityto local
legislation.

Data security:  Treatmenotf data shallbe sufficiently safe, robust and reliable.
Data shall be stored and sharedin way that unintended
availability for unauthorized usiimpossible.

Responsibility: SKAKi®responsible for data collected, stored and distributed
by SKAKO

Actions

1. Continuously communicate the basic principles of data ethics to SKAKO staff.

2. Implement annual review of data stored in CRM system.

3. Secure that all customers and suppliers are confirming their consent aith d
stored in CRM.

1
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2.3 RISK MANAGEMENT

First and foremost, risk management activitiesthe SKAK@roup focuson financial riskdo which the Companys fairly likelyto be exposed.In connection with the
preparation of the' (E } u %¥krtegic, budgetary and annual plans, the Board of Directors considers the rigk#itbin these activities.

Financial risks

Financial risk management concentrates identifying risksn respectof exchange
rates, credit and liquidity with a viewto protecting the Group against potential
losses and ensuring thaD v P u vf®fecasts for the current year are oniy a
limited extent affectedby changesor eventsin the surrounding world t be the
changesin exchange rater in interest rates. It is Group policyto exclusively
hedge financial risks arising from our commercial activities and twotindertake
any financial transactionsf a speculative nature.

Exchange rate risks

With more than90%of the ' (E } 1 %ales being invoiceth DKK and EUR currencies,
reported revenueis only limited affectedby movementsin the ' & } p %&dding
currencies.

Credit risks

The ' E } u Beddit risks relate primarilyfo trade receivables. For large projectee
have a signed Letteof Credit from the peS}u Barfk beforewe undertake any
work. Our remaining customer base fragmentedso credit risksin general only
lead to minor losseson individual customers. Overalye therefore estimate that
we haveno major credit exposuren Group level. With the two large orders with
OCPin Morocco of DKK150m the credit risk exposuren one single customers
higher than previously seen. This rigkmitigated through letterof credit for more
than 80% of the payments and customary downpayments. Historic8KAKMas
not had any credit losses with this customer. However late paymentinvoices
from countriesin North Africais often seen.

Liquidity risk
The Group aimsat having sufficient cash resourcés be ableto take appropriate
stepsin caseof unforeseen fluctuationsn cash outflows. With higher uncertainty

regarding the timingof payments from OCP therés a risk that we see higher
fluctuationsin our liquidity. These fluctuations wilbe mitigated through suitable

undrawn credit facilities

Financial reporting process
and internal controls

SKAKGChas established and maintainan internal control setup that supports
correct and timely reportingto Management and Market. The responsibilitf
maintaining sufficient and efficient internal control and risk management
connection with financial reporting lies with the Executive Board. The Boaird
Directors has assessed theE } p %x|sting control environment and concluded
thatitis adequate and that therésno need for settingup aninternal audit function.

Once every quartewe carry through a detailed planning and forecast process, and

any deviations from the plans and budgets are carefully monitored. Furthermore,

we perform weekly, monthly and quarterly reviews and assessmeottsall large
projects.
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Safeguarding corporate assets

Management continuously seeki minimize any financial consequences
damageto corporate assets including any operating losses resulting from such
damage We have investedn security and surveillance systerts prevent damage
and to minimize such damage, should arise. Major risks, which cannadbe
adequately minimized, are identifiethy the }u % v ¢Management, whowill
ensure that appropriate insurance policies ai@y a continuous basis, established
under the Groups global insurance program administerbeg recognized and credit-
rated insurance brokers and that such insurances are taken out with insurance
companies with high credit ratings. TheE } u %agurance program has deductible
clausesin line with normal market terms. The Boardf Directors reviews the

}u % v @$urance policies once a year including the coveraf@entified risks
and is briefed regularlyon developmentsin identified risks. The purposef this
reporting is to keep the Board members fully updated arid facilitate corrective
actionto minimize any such risks.

Declining market conditions

Management continuously monitors market conditions and maintains close
relationsto significant customer#n order to be ableto make a timely response
light of changing circumstances. Monitoriraf consequences regarding the Corona
virus falls under this categoryas well as geopolitical risks suclas the current
Ukraine war, inflation and increasing interest rates.

Cyber security

SKAK@naintains and enforcean IT safety policyto reduce risks from cyber crime.
Furthermore, SKAKOhas implemented an IT contingency plan basedon
recommendations from the Danish Data Protection Agency and other
recommended authorities regarding cyber security: < < Khead of IT operations
oversees monitoring and enforcingf the ITcontingency plan.

Project execution

The Company continuously executes projects across the world,iarsdme cases
faces challengesn the execution. Management continuously monitors project
executionto identify possible riskss early aspossible. Furthermore, projects are
actively distributed among project managets ensure that the most experienced
managers execute the most complex projects. Dioeexecutionof the two large
orders with OCHn Morocco this riskis higher than normal. However, the risk should
be manageable sincEKAK®as executed similar projecta Morocco before.
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CORPORATE GOVERNANCE
AND REMUNERATION REPORT

Recommendationsn corporate governance

As a listed company on 31 December 2024, SKAKO observes the
"Recommendationn Corporate Governance” (issudd November 2017 and
updatedin December 2020) implementeldy Nasdag Copenhagen its “Rules for
issuersof shares”. The "Recommendationgs Corporate Governance” contai0
recommendations and are basezh the complyer-explain principle, which makes
it legitimate for a companyto explain whyit does not comply with them. SKAKO
fully complies with38 of the 40 recommendations, and partially complies with
one, and therefore complies with the "Recommendationsn Corporate
Governancein all material respects.

A complete schematic presentatioof the recommendations and howve comply,

Statutory reporton corporate governancesf. section 107 bof the Danish Financial

Statements Act, is available on our website under Investor Relations.
(in the Master Data section)

We find it relevant to highlight a number of aspects and supplementary
information on corporate governancén the SKAK@roupin this chapter.

Deviations from recommendations

SKAKO has not established a nomination or a remuneration committezn Gie
size of SKAKO, the Board of Directors finds it most suitable that the total Bba
Directors takes care of the tasks.

Audit committee

The }u%. v ®pardof Directors has seup an audit committee. The Boaraf
Directors appoints the chairmanof the Audit Committee, who mustbe
independent and who must nobe Chairmarof the Boardof Directors.

Accordingto its charter, the Audit Committee, among other things, assists the
Boardof Directorsin relation to internal accounting and financial control systems,
the integrity of the }u %. v @r{ancial reports and engagements with external
auditors. The audit committee also carries out ongoing assessmesftshe

}u % v @rancial and business risks. The audit committee has also a special
focuson the divestmentof Concrete activities.

In 2024, the committee reviewed the main accounting principléssx strategy and
compliance and key risks, etc.

In 2024, the Audit Committee held four meetings.

Remuneration

The Company has formulated remuneration policies for the Boaf@irectors and
Executive Management. The policies were approv@tthe general assemblp8
April 2021

The policies are available on our website under Investor Relations

Furthermore, the Company has produced a remuneration report for the Boaird
Directors and Executive Management.

The report is available on our website under Investor Relations.
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EXECUTIVE MANAGEMENT

Name
Born in
Title

Member of the
management since

Number of shares
in SKAKO

Board positions

Lionel Girieud
1971

CEO

2016

5,166

Thomas Pedersen
1975

Group CFO

2022
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BOARDODFDIRECTORS

Name Jens Wittrup Willumsen Carsten Krogsgaard Thomsen
Chairman of the Board of Directors and member of the auditcaittee Chairmarof the Audit Committee
Title . )
Consideredasa non-independent Board member Consideredas anindependent Board member
Born in 1960 1957
Board member 2010 2017
since
Jens Wittrup Willumsen owns 50% of the shares in Frederik2 Amslerik2 Aps owns
SKAKO shares 800,000 shares; SKAKO. 19,255

Further, Jens Wittrup Willumsen has a direct ownership of 8,8hares in SKAKO.

Managerial
positions in other
companies

Chairmanof the Board:
Licensewatch A/S, COMIT A/S, Begravelse Danmark A/S

Deputy Chairman:
Billund Lufthavn A/S

Board member:
FDM Travel A/S, Charlotte Sparre A/S, Experimentarium AiSeWh Kolding,
SEC Datacom Group A/S, TMC Nordic AS

Others positions:
Frederik2 ApS, Director own investment company

Board member:
NTG Nordic Transport Group
AIS

Special
competences

Jens Wittrup Willumseris educated Cand. Merc. from Copenhagen Business School and
has had managing positioris Denmark and abroad. His competences include strategy,
finance, financing, sales and marketing.

Carsten Krogsgaard Thomskereducated Cand. Polit. and has had a long career with
primary focus on economics and finance. Through hiseraCarsten Krogsgaard Thomsen
has accumulated extensive experience within M&A, and compliantistén companies.

From2014to 2020Carsten Krogsgaard Thomsen was GHINIT and previously also held
positions as EVP and CFO in Dong Energy A/S, EVP in DSB$am Railways), finance
and planning manager at

Rigshospitalet (the Copenhagen University Hospital) and coastih McKinsey& Company.

Participation in
board meetings

Jens Wittrup Willumsen participated in all board and autimmittee meetings 2024

Carsten Krogsgaard Thomsen participaitedll board
and audit committee meetings i2024
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Name Christian Herskind Jgrgensen Sophie Louise Knauer

Title Consideredasa non-independent Board member Consideredas anindependent Board member
Born in 1961 1983

Board member 2009 2020

since

SKAKO shares

Christian Herskind Jgrgensen owns 50% of the shares in
Frederik2 Aps. Frederik2 Aps owns 800,000 shares in SKAKO.
Further, Christian Herskind Jgrgensen has a direct ownership
of 109,000 shares in SKAKO.

Chairman of the Board:
Fonden Amager Bakke, LABFLEX A/S, Taulov DryPort A/S, $tive Ho
ApS, Associated Danish Ports A/S, Skive Holdind &tpiex Ltd.

Board member:

Board member:

NTG Nordic Transport Group A/S, Solar A/S, Rekom
Group A/S, Rekom Group Holding ApS, Ferm Living
ApS,CCGlobe Holding | ApSCCGlobe Holdingl ApS,
CCFly Holding ApS,CCMist NEW Holding Il ApS

Mar.‘?ge”?' Nordsgenheden/NordsgfondeaM|Pihl A/S, Den Selvejende Institution -
positions in other Museum Fredericia Other positions: o
companies Lady invest ApS andl$ fclub ApS managing director
and owner.

Others positions:

Herskind Venture Capital ApS, Director own holding company

Ejendomsselskabet Helsingar/Arhus, Director Frederik2 ApS,

Director own holding company

Christian Herskind Jgrgensen is educated lawyer from University Sophie Louise Knauer is educatédJUR and Cand.

of Copenhagen and University of London and is also Brigadier Merc. in economy and strategic management from

His competences include significant experience within sales, Copenhagen Business School. Her career includes top
Special marketing, strategy, management, HR and legal matters. management in TDC, CEO for People Group A/S and
competences senior consultaniait McKinsey & Company.

Sophie Louise Knauer has built strong competences
within strategic management and digital
transformation.

Participation in
board meetings

Christian Herskind Jargensen participated in all board
meetings in 2024.

Sophie Louise Knauer participated in all
board meetings ir2024
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SHAREHOLDER INFORMATION

As of 31 December 2024,~ < <Kreminal share capital wa$1,524960 DKK  Dividends
divided into 3,152496 sharesof 10 DKK eachAll shares are fully paid, the same

class and carry one vote each. Basedon the resultsin 2024 and capital structureof SKAK@/Sasof 31 December

2024, the Boardof Directors recommends a dividend distributiosf DKK 2.5 per

The Boardof Directors has been authorizetly the annual general assemblip share correspondingo 72% of profit for the year exclusive the profit from

initiate a share buy-back programme farp to 10% of the share capital. The  discontinued activities and a total dividend distributiasf DKK 9.3m. With a share

authorization was valid until 1 Apr027. price of DKK81.2 asof 31 December2024 this correspondgo a dividend yieldof
3.1%.

SKAKQA/S is listed at NASDAQMX Copenhagen A/S under identification code o _ .
DK0010231877Bythe endof 2024 the company had 1,989 registered shareholders EX dividend date:  25April2025

compared with 2,003 registered shareholdely the end of 2023. The registered ~ Record date: _ 28 April2025
shareholders own a totabf 93.5%of the share capital comparetb 93.9%by the Payment date: 29 April2025
endof 2023

Financial calendak025

Specificationof movementsin share capital 12March Annualreport for 2024
24 April Ordinarygeneral meetin@2025

DKKThousands 2024 2023 2022 2021 2020 .
sh il 21 May Trading statement Q1 2025

arecapita
atol 01p oL 31,064 31,064 81,064 31,064 20 August Interim report for the first halyear of 2025
Capitaincrease 461 t t t t 12 November Trading statement Q3 2025
Sharecapital 31,525 31,064 31,064 31,064 31,064 _
at31.12. Presentation of the annual report

Together with HC Andersen Capital, SKAKO A/S will do an online presentatien o
annual report for 2024 on Thursday 13 March 2025 at 11.00 - 11.30 am.

Shareholders with more thar6%of the share Registration for eventhttps://www.inderes.dk/videos/skako-presentatioaf-annual-
Frederik2 ApS, Copenhagen 25.75% results-for2024
Danica Pension, Copenhagen 10.48%

Annual general meeting 2025
The annual general meeting will be held on Thursday 24 April 2025 .at.3apthe
tu% VvC[e Z }Bydmestsrvej 2, 5600 Faaborg, Denmark.

Maj Invest Holdingp/S,Copenhagen 9.98%

Investor Relations
Investors, analysts and medias are welcome to contact Jens Wittrup Walums
(Chairman of the Board of Directors) by phone +45 2347 5640 or by e-mail to
skako.dk@skako.com
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3. FINANCIAL
STATEMENTS

3.1 STATEMENT BY MANAGEMENT
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3.3 CONSOLIDATED FINANCIAL STATEMENT
3.4 CONSOLIDATED NOTES

3.5 PARENT COMPANY FINANCIAL STATEMENT
3.6 PARENT COMPANY NOTES



Today,we have discussed and approved the Annual Report 2028KAKQ@\/S for Further, in our opinion the D v P u v &gport includes a fair viewof the
the financial year 1 January 31 December2024 development and performancef the ' E } y @& fethe parent } u %o v BuUsiness

The annual report has been prepared and presentéd accordance with IFRS
accounting standardasadoptedby the EUand further requirementsn the Danish

Financial Statemenct

and financial condition, the profit for the year andf the ' } p %nfethe parent
}u %o v fhpncial position, together with a descriptioaof the principal risks and
uncertainties that the Group and the parent company face.

In our opinion, the consolidated financial statements and the parent company |n our opinion, the annual repodf SKAK@VSfor the financial year 1 Januay 31
financial statements give a true and fair viewf the '€} p%iid the parent  December2024 with the file name 529900WNR3USC2AT24-202412-31-en.zip

}u%o v @spets, liabilities and financial positiam 31 December 2024 andf the is preparedjn all material respectsn compliance with the ESEF Regulation.
resultsof the ' E } p @aflsthe parent } u %o v @plerations and cash flows for the

financial year 1 January 31 December2024

We recommend the Annual Report for 202de approvedat the Annual General
Meeting.

Faaborgl2 March2025

Executive Board

Lionel Girieud Thomas Pedersen
Director CFO

Board of Directors

Jens Wittrup Willumsen Carsten Krogsgaard Thomsen
CUELUEL Deputy Chairman
Christian Herskind Jgrgensen Sophie Louise Knauer
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To the shareholders of SKAKO A/S

Report on the audit of the Financial Statements

Our opinion

Basis for opinion

We conducted our auditin accordance with International Standaras) Auditing

In our opinion, the Consolidated Financial Statements and the Parent Company(ISAs) and the additional requirements applicalleDenmark. Our responsibilities

Financial Statements give a true and fair viesf the ' & } u % the Parent

}u % v @ifancial positionat 31 December 2024 andf the results of the
"E } u %aflsthe Parent }u %o v @gerations and cash flows for the financial year
1 Januaryto 31 December 2024n accordance with IFRS Accounting Standaads
adopted by the EUand further requirementsin the Danish Financial Statements
Act

Our opinion is consistent with our p ]38} @Edng-form Reportto the Audit
Committee and the Boardf Directors.

What we have audited

under those standards and requirements are further describedthe p ]S} E([e

responsibilities for the audiof the Financial Statements sectiaf our report.

We believe that the audit evidenceve have obtainedis sufficient and appropriate
to provide a basis for our opinion.

Independence

We are independentof the Groupin accordance with the International Ethics
Standards Board for }uv3$ vktdrnational Codeof Ethics for Professional
Accountants (IESBA Code) and the additional ethical requirements applicable
Denmark.We have also fulfilled our other ethical responsibilitiegs accordance

The Consolidated Financial Statements and Parent Company Financial Statementsith these requirements and the IESBA Code.

of SKAKQA/S for the financial year 1 Januarjo 31 December 2024 comprise
income statement and statemendf comprehensive income, balance sheet, cash
flow statement, statementof changesin equity and notes, including material
accounting policy information for the Groups well as for the Parent Company.
Collectively referredo asthe *&Jv v ] 08 S u vSe _

Tothe bestof our knowledge and belief, prohibited non-audit services referrted
in Article 5(1)of Regulation (EUNo 537/2014were not provided.

Appointment

We were first appointed auditorsof SKAKO A/8n 26 April 2012 for the financial
year 2012.We have been reappointed annuallgy shareholder resolution for a
total period of uninterrupted engagemenbf 13 years including the financial year
2024. We were reappointed following a tendering procedurat the General
Meetingon 19 April 2022
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Key audit matters

Key audit matters are those matters that, in our professional judgement wemost significance in our audit of the Financial Statements for 2024e Thatiers were
addressed in the context of our audit of the Financial Statements as a vemlén forming our opinion thereon, and we dotrprovide a separate opinion on these

matters.

Key audit matter

Revenue recognitiorof plant sales from customer contracts

Revenue from plant customer contracisrecognised over time. The proportioof
revenueto be recognisedin a particular periodis calculated accordingo the
percentageof completion of the plant project. Thiss measuredby referenceto
the costsof performing the contract incurredup to the relevant balance sheet
date asa percentageof the total estimated costof performing the contract.

Contract assets amountedo DKK36 million (2023: DKK38 million) net and
contract liabilities amountedo DKK 1 millionZ023 DKK 3 million) net.

Recognitionof the '&} u %elenue involves a high degreef subjectivity in
determining significant assumptions for thietal estimated costof plant projects.

We focusedon this area,asrecognitionof revenue involves judgements madsy
Management originating from percentagef completion and estimated costo
completionof plant projects.

Referencas madeto note 1 and17.

Deferred tax assets

At 31 December 2024, the Group has recognised defertes assetsof DKK10
million (2023 DKK10 million).

Managementis required to exercise considerable judgement when determining
the appropriate amounto capitalisein respectof deferredtax.

We focusedon this areaasthe amounts involved are significant and the valuation
of tax assetsis dependenton highly subjective assumptionsn budgeted taxable
income for the coming years.

Referencas madeto note 15.

How our audit addressedhe key audit matter

We considered the appropriatenessf the ' } p %deounting policies for
revenue recognition and assessed compliance with applicable accounting
standards.

We performed risk assessment procedures with the purposg achievingan
understandingpf it-systems, procedures and relevant controls relatiogevenue
recognition from customer contractdn respectof controls,we assessed whether
these were designed and implemented effectivety address the rislof material
misstatement.

We performed substantive procedures over input data from contracts and costs
chargedto plant projects.

We assessedD v P u v &ptimated costto completion and contribution
margin for customer contractsn order to evaluate the valuationof customer
contracts and recognised revenue.

We performed a retrospective analyssf D v P u v&Hikity to assess the cost
to completion and expected contribution margin prior years.

We tested D v P u v &ptimated percentageof completion by assessing
subsequent developmentin costs allocated to the plant projects and
D v P u vdjpdated estimates for costto completion and contribution
margin.

WeevaluatedD v P u v#&gthod for estimating the deferredax assets.

In understanding and evaluatingD v P u v 3jethod and assumptionsve
performed a retrospective analyssf D v P u v &likty to budget the taxable
incomein prior years.

Further,we examined the' CE } p %aupgets and projections for the coming years
including significant assumptions.

We evaluated and challenged the adequaayf the significant assumptions
determinedby Managementin developing the accounting estimate.
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StatementonD v P u v &eview

Managementisresponsible forD v P u vR§view.

Our opinionon the Financial Statements does not cov® v P u vR¢gview, andve do
not express any fornof assurance conclusion thereon.

In connection with our auditof the Financial Statements, our responsibility to read
D v P u v®&eview and,in doing so, consider whetherD v P u v feviewis
materially inconsistent with the Financial Statemerts our knowledge obtainedn the
audit, or otherwise appears$o be materially misstated.

Moreover, we considered whether D v P u v &eview includes the disclosures
requiredby the Danish Financial Statementst

Based on the work we have performed,in our view, D v P u v &eviewis in
accordance with the Consolidated Financial Statements and the Parent Company Financial
Statements and has been prepared accordance with the requirementsf the Danish
Financial Statementact We did not identify any material misstatemerin D v P u vS§J[e
Review.

D v P u v&dsponsibilities for the Financial Statements

Managementis responsible for the preparatiorof consolidated financial statements and
parent company financial statements that give a true and fair viewaccordance with IFRS
Accounting Standardsis adopted by the EU and further requirementsin the Danish
Financial Statements Act, and for such internal conted Management determiness
necessanto enable the preparationof financial statements that are free from material
misstatement, whethedueto fraud or error.

In preparing the Financial Statements, Managemeistresponsible for assessing the
"} u%ndethe Parent } u %o v @litity to continue asa going concern, disclosings
applicable, matters relatedto going concern and using the going concern basis
accounting unless Management either intends liquidate the Groupor the Parent
Companyor to cease operationsyr hasno realistic alternativebut to do so.



u ]S} @$ponsibilities for the auditof 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

T }vopu IvSZ %% E}%E] SV ee}(DvVv P uvsS[e pe }( S8

basis of accounting and based on the audit evidence obtained, whether a

(Ep }JE EEIEU v S} Jeep Vv p ]8IE[s X %}ES SZ § ]wmaerial unced@inkyefisth}related to events or conditions that may cast

Reasonable assurance is a high level of assurance, but is not a guarantae that
audit conducted in accordance with ISAs and the additional requirements
applicable in Denmark will always detect a material misstatement whexistse
Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to intitue
the economic decisions of users taken on the basis of these Financial
Statements.

As part of an audit in accordance with ISAs and the additional requirements
applicable in Denmark, we exercise professional judgement and maintain
professional scepticism throughout the audit. We also:

b 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 evidenceighat
sufficient and appropriate to provide a basis for our opinion. fisie 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.

b 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 effectiveneshef t

*]PVv](] vS }u S }v SZ "E}u%|[c VvV SZ W E vS }Iu% vC]

a going concern. If we conclude that a material uncertainty exists, we are

E <U]E 38} E A S5 vE]IV IV IUE U JSIE[UE %VESZS}
Financial Statements or, if such disclosures are inadequate, to modify our

opinion. Our conclusions are based on the audit evidence obtained tietdate
JOIME p ]3}1E[s E %}ESX ,}JA A EU (USHE ZA vse }E
Group or the Parent Company to cease to continue as a going concern.

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

¥ Plan and perform the group audit to obtain sufficient appropriate auditdence
regarding the financial information of the entities or business unitkin the
group as a basis for forming an opinion on the Consolidated Financial Stateme
We are responsible for the direction, supervision and review of the audit work
performed for purposes of the group audit. We remain solely respon§ibleur
audit opinion.

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

We also provide those charged with governance with a statement that we have
complied with relevant ethical requirements regarding independence, and to

"E}u%o[e v SZ W E vS }u% vC[e Jvs Ev o }vSELemmunicate with them all relationships and other matters that may reasonably be

¥ Evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures made by
Management.

thought to bear on our independence and, where applicable, actiakert to eliminate
threats or safeguards applied.

From the matters communicated with those charged with governance, we determine

those matters that were of most significance in the audit of the Financial Statisnoén
the current period and are therefore the key audit matters. We describe theséensat

Jv JUME p ]38} E[* E %}ES pvo »» 0 A }JE BRE0 S]IMS%E
matter.
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Report on compliance with the ESEF Regulation

As part of our audit of the Financial Statements we performed procedures to
express an opinion on whether the annual report of SKAKO A/S for the financial
year 1 January to 31 December 2024 with the filename
529900WNR3U8C847AW24-20P231-en.zip is prepared, in all material
respects, in compliance with the Commission Delegated Regulation (EU)
2019/815 on the European Single Electronic Format (ESEF Regulation) which
includes requirements related to the preparation of the annual repoeXHTML
format andiXBRIltagging of the Consolidated Financial Statements including
notes.

Management is responsible for preparing an annual report that complies with
the ESEF Regulation. This responsibility includes:

b The preparingf the annual reportin XHTML format;

¥ The selection and applicatiorof appropriate iXBRLtags, including
extensionsto the ESEF taxonomy and the anchoring therémfelements
in the taxonomy, for all financial information requiretb be tagged using
judgement where necessary;

¥ Testing whether the annual repois preparedin XHTML format;

¥ Obtainingan understandingof the }u % v (XBRltagging process and
of internal control over the tagging process;

¥ Evaluating the completenesef the iXBRLtagging of the Consolidated
Financial Statements including notes;

¥ Evaluating the appropriatenessf the }u %. v @deof iXBRL elements
selected from the ESEF taxonomy and the creatidrextension elements
whereno suitable elementn the ESEF taxonomy has been identified;

T Evaluating the usef anchoringof extension elementso elementsin the
ESEF taxonomy; and

T Reconciling the iXBRL tagged data with the audited Consolidated Financial
Statements.

In our opinion, the annual report of SKAKO A/S for the financial year 1 January to
31 December 2024 with the file name 529900WNR3U8C847AW2412024-
en.zip is prepared, in all material respects, in compliance with the ESEF

¥ Ensuring consistency between iXBRL tagged data and the Consolidated Regulation.

Financial Statements presentéd human-readable format; and

¥ For such internal controhsManagement determines necessaty enable
the preparation of an annual report thatis compliant with the ESEF
Regulation.

Our responsibility is to obtain reasonable assurance on whether thaann
report is prepared, in all material respects, in compliance with the ESEF
Regulation based on the evidence we have obtained, and to issymé that
includes our opinion. The nature, timing and extent of proceduréescsed

% v }v §Z
material departures from the requirements set out in the ESEF Regulation,
whether due to fraud or error. The procedures include:

H]8}E[* ip P uv3U Jv op JVEEEZe }{s =eu v§ tagezAuthorized

Odense 12 March2025

PricewaterhouseCoopers Statsautoriseret
Revisionspartnerselskab

CVR03377 1231

Torben Jensen Mikael Johansen

State Authorized
Public Accountant Public Accountant
mnel8651 mne23318
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CONSOLIDATED FINANCIAL

STATEMENTS

DKKThousands 2024 2023

Notes

1.2 Revenue from contracts with customers 237,438 248,159

3,4 Production costs (164,553) (173,425)
Gross profit 72,885 74,734

4 Distribution costs (28,384) (26,010)

4,5,6 Administrative expenses (23,318) (24,128)
Operating profit before special items (EBIT) 21,183 24,596

7 Special items - (1,934)
Operating profit (EBIT) 21,183 22,662

8 Financial income 1,623 2,163

8 Financial expenses (4,613) (5,493)
Profit before tax 18,193 19,332

9 Taxon profit for the year (4,593) (5,558)
Profit for the year before discontinued activities 13,600 13,774

10 Result of discontinued activities aftex (2,591) 67,463
Profit for the year 11,009 81,237
Profit for the year attributable to SKAKO A/S shareholders 11,009 81,237

11 Earnings per share (EPS), DKK 3.51 26.34

11 Diluted earnings per share (EPS), DKK 3.49 25.36

11 Earnings per share continuing activities (EPS), DKK 4.35 4.47

11 Diluted earnings per share continuing activities (EPS), DKK 4.31 4.32
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DKK Thousand 2024 2023
Notes
Profit for the year 11,009 81,237
Other comprehensive income:
Items that have been or may subsequently be reclassified to the incoresstat:
Foreign currency translation, subsidiaries (2,893) 2,661
Value adjustments of hedging instruments - 49
Other comprehensive income (2,893) 2,710
Comprehensive income 8,116 83,947
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DKKThousands 2024 2023
Notes
Intangibleassets 25,132 25,189
Intangibleassets under development 672 1,615
12 Intangibleassets 25,804 26,804
14 Leasedassets 12,715 8,025
13 Land andbuildings 4,722 4,173
13 Plant andmachinery 1,539 1,168
13 Operating equipment, fixtures and fittings 4,304 1,673
13 Leaseholdmprovements 2,620 2,427
13 Tangibleassets under construction 246 74
Tangibleassets 26,146 17,540
Otherreceivables 775 766
15 Deferredtax assets 10,107 9,891
Other non-current assets 10,882 10,657
Total noncurrent assets 62,833 55,001
16 Inventories 30,272 26,182
21 Tradereceivables 66,312 58,274
17,21 Contractassets 36,429 38,203
Otherreceivables 9,608 7,706
Prepaidexpenses 1,271 800
Cash 24,839 156,027
Currentassets 168,731 287,192
Assets 231,563 342,193
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DKKThousands 2024 2023
Notes
Sharecapital 31,525 31,064
Foreigncurrency translation reserve (150) 2,743
Hedgingreserve - -
Retainedearnings 48,025 165,725
Proposeddividends 7,881 15,532
Equity 87,281 215,064
Other liabilities 2,308 2,300
19 Provisions 1,493 2,059
18 Loans andborrowings 2,074 4,106
14 Leasing 9,772 5,989
Non-current liabilities 15,647 14,454
19 Provisions 1,277 1,027
18 Loans and borrowings 2,290 2,270
18 Bank loans and credit facilities 45,083 3,278
14 Leasing 2,917 2,905
17 Contractdliabilities 1,009 3,310
Trade payables 52,745 64,665
Incometax 59 7,070
Other liabilities 23,255 28,150
Currentliabilities 128,635 112,675
Liabilities 144,282 127,129
EQUITY AND LIABILITIES 231,563 342,193
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DKKThousnads 2024 2023
Notes
Profit beforetax including discontinued activities 18,193 104,391
20 Adjustments (9,119) (67,073)
Changes in receivables, etc. (8,648) 45,207
Change in inventories (4,090) (4,378)
Change in trade payables and other liabilities, etc. (17,880) (61,364)
Cash flow from operating activities before financial items and tax (21,544) 16,783
Interest received 1,623 2,163
Interest paid (4,613) (5,493)
Taxes paid and received (7,685) (1,294)
Cash flow from operating activities (32,219) 12,159
12 Investment in intangible assets (210) (561)
13 Investment in tangible assets (5,128) (10,600)
Disposals 1,894 24,094
Proceeds from sale of Concrete activities (2,591) 148,916
Cash flow from investing activities (6,035) 161,849
Proceeds from leasecontracts 8,630 573
Repayments (6,847) (13,323)
Paid dividends (136,522) (15,532)
Change in short-term bank facilities 41,805 (34,841)
20 Cash flow from financing activities (92,934) (63,123)
Change in cash and cash equivalents (131,188) 110,885
Cash and cash equivalents 1 January 156,027 45,142
Cash and cash equivalents 31 December 24,839 156,027
Breakdown of cash and cash equivalents at the end of the year:
Cash 24,839 156,027
Cash and cash equivalents at the end of the year: 24,839 156,027
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DKK Thousands

Share capital tr;:r?srg Sgncfergzrr]\fg Hedging reserve Retainedearnings ;:/Olggr?gg Equity
Equity 1January2024 31,064 2,743 165,725 15,532 215,064
Extraordinarydividends (121,989) 121,989 -
Paiddividends 999 (137,521) (136,522)
Increaseof share capital 461 461
Comprehensivéncome in 2024:
Profit for theyear 3,128 7,881 11,009
Other comprehensive income:
Rt cureny canston - o559 - o559
Other comprehensive income - (2,893) - (2,893)
Comprehensivéincome year - (2,893) 3,128 7,881 8,116
Sharebased payment, warrants - - 163 - 163
Equity 31 December 2024 31,525 (150) 48,025 7,881 87,281
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DKK Thousands

. Foreign currency . . . Proposed .

Share capital translation reserve Hedging reserve Retained earnings dividends Equity
Equity 1January2023 31,064 82 (49) 99,538 15,532 146,167
Paiddividends (15,532) (15,532)
Comprehensivéincome in 2023:
Profit for theyear 65,705 15,532 81,237
Other comprehensive income:
Forel_gp currency translation adjustmen 2,661 2,661
subsidiaries
Value adjustments of hedging instrume 49 49
Other comprehensive income 2,661 49 2,710
Comprehensivéincome year 2,661 49 65,705 15,532 83,947
Sharebased payment, warrants 482 482
Equity 31 December 2023 31,064 2,743 0 165,725 15,532 215,064
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3.4 CONSOLIDATED NOTES

- . . =
Notes to consolidated financial statements
Significant estimates and assessments: s
Note No. Description Page Note No. Description Page %
1. Revenudgrom contracts with customers . . . . ... ... ... ... 55 1 Revenudrom contracts with customers . . . . ... ....... 55 §
2. Segmeninformation. . . . . . ... ... o 59 12 Intangibleassets. . . . . .. ... .. ... 72
3. ProductionCosts . . . . . . oo v 61 15. DeferredtaXx. . . . . . . v oot 82
4, Staffcosts. . . ... ... ... ... ... .. .. ... ........B2 17. Contractassets and liabilities . . . ... ... ........... 85
5 Share-based payment,warrants. . . . . ... ... ......... 64 19. Provisions . . . . . . . . . e e 89
6. Feeto parent company auditors appointedt annual general meeting 66
7. Specialtems . . . . . ... 6.7
8. Netfinancialitems. . . . . . . .. .. ... . 68
9. Taxonprofitfortheyear . . . . . ... .. ... .. ... .. ..... 69 IS
10. Discontinuedactivity . . . . . . . . ... 70 .g
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17. Contractassets and liabilites . . . ... ... ... .......... 85
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Accounting policy

SKAKQlevelops, designs and sells high-end vibratory feeding, conveying,
and screening equipment, used across the complete spectrafnmaterial
handling and processing. The main focisson plant sales with a solid
aftersales division.

Administrative functions suctas Finance,HR and IT are sharedby the

divisions. The administrative functions are basedthe individual countries
but supportedby Group functionan Denmark. Shared costs are allocattxl
business segments baset assessmentf usage.

Allintercompany transactions are madm market terms.

Segment assets and liabilities comprise items directly attributabde a
segment and items that care allocatedto a segmenton a reasonable
basis.

Revenueis the fair value of consideration receivear receivable from the
saleof our plants and aftersales productsr services ands the gross sales
price less VAT and any price reductidnghe form of discounts and rebas

Geographical informatioris based on the four regions that support the
industries. Revenuis presentedin the regionin which delivery takes place.

Segment income and costs include transactions between business areas.
The transactions are eliminatdéd connection with the consolidation

Revenueis recognized over timeor at a point in time. Revenueis
recognized over time whe®an asseton behalfof a customeris created with
no alternative use and SKAKO has enforceable rightto payment for
performance completed yeato date, or the customer obtains controbf a
plant or product and thus has the abilityo direct the use and obtain the
benefit from the plantor product.

Termsof payment are dependingn conditionsin the specific market. Plant
sales orders arein general agreed with prepayment and payment
milestones.

Plant sales

Plant sales are negotiated contracts design and install concrete batching
plants, and vibratory feeding, conveying and screening equipment fo
customers. Revenue wille recognized over timeasthe above criteria are
met, using* § Hercentageof completionu $Z}.

The proportion of revenue to be recognizedin a particular period is

calculated accordindo the percentageof completion of the project. For
most contracts thiss measuredby referenceto the costsof performing the

contract incurredup to the relevant balance sheet datasa percentageof

the total estimated costsof performing the contract. Referencéo cost is

assessedo be the most appropriate methodasincurred hours and material
costs are the value drivers for the projects. The sales value agrieethe

contractisrecognized over the contract period using above method.

Contracts where the recognized revenue from the work performed exceeds
progress billings are recognizéuthe balance sheet under assets

Contracts for which progress billings exceed the revenue are recognized
under liabilities. Prepayments from customers are recognized under
liabilities.

If it is likely that the total costsin relation to a construction contract will

exceed the total revenueon a specific project, the expected los&s
recognized immediatelin the income statementn the current period.
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Accounting poliCyCONTINUED
Aftersales, spare partand products

SKAKGsell a rangeof spare parts and productss aftersalesto the plant
sales. Revenues recognized when controbf the products has transferred,
being when the products are deliveretb the customer. Delivery occurs
when the products have been shippe the specific location, the riskef
obsolescence and loss have been transfertedhe customer, andSKAK®as
objective evidence that all criteria for acceptance have been fulfilled.

@ Significant assessmerity Management

Assessments regarding contracts with customeiss performed when
determining if a contract for saleof a plant, spare partsor service,or a
combination hereof, involves oner more performance obligations.

Assessments regarding recognition method are made when determiifiray
contract for saleof a plant, spare partor serviceis recognizedas revenue
over time or at a pointin time. The assessments relate whether we have
an alternative useof the assets sold andf we have an enforceable rightto

payment throughout the contractual term.

Significant estimatedy Management

Total expected costs relatetb plant sales are partly basedn estimatesas
they include provisions for unforeseen cost deviatioimsfuture suppliesof
raw materials, subcontractor products and services plus construction

Aftersales services

Revenue from the service contractsrecognizedn the periodin which the
services are provided basesh amounts billableto a customer. Revenues
recognized basedn usageof units, and price lists accordirtg the contract.

Order backlog

The order backlog represents the valuef outstanding performance
obligationson effective contracts, wherave will transfer controlat a future
point in time and the remaining performance obligatiorms contracts where
we transfer control over time.

When assessingf an asset hasno alternative use, we estimate the
alternative use cost amountWe have limited historical dataas we rarely
redirect our assets. The estimais basedon the specificsof each contract.
When assessinif we are entitledto payment throughout the contract term,
anassessmenis made basedn the contract wording, legal entitlement and
profit estimates.

and handing over. Provisions for warranti@s work-n-progress for third
parties are basedn Management estimates for each project while taking
contract obligations into account.
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Segregationof revenue

Revenue, DKK Thousands Group

2024 2023
Plant 157,540 170,302
- Over time 153,572 165,323
- Apointintime 3,968 4,979
Aftersales 79,898 77,857
- Overtime - ;
- Apointintime 79,898 77,857
Totalrevenue 237,438 248,159

Segregationof revenue
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RevenueDKK Thousands 2024 2023
Revenue recognizetiat was included in the contract liability balance at the beginning of the period:

- Plantsales 3,310 3,700
- Aftersales - -
Totalrevenue recognized from contract liabilities 3,310 3,700
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Geographical revenue information

North America

Revenue: DKK 6,0278023 DKK 7,337k)

Europe

Revenue: DKK 194,465:023 DKK 207,180k)

Hereof revenuen Denmark: DKK 10,504R(23 DKK 22,719

Hereof revenue in France: DKK 63,2883 DKK 55,145k

Hereof revenue in the UK: DKK 11,912023 DKK 15,617k Geographical non-current assets information
Hereof revenue in Germany: DKK 22,8@8X@ DKK 30,869k

Hereof revenuen Spain: DKK 43,320R{23 DKK 42,657k) North A :
or merica

DKK 0kZ2023 DKK 0k)

Africa

Revenue: DKK 29,005R023 DKK 23,271Kk)

Hereof revenuaén Morocco: DKK 11,149R(23 DKK 1,796k) Europe
DKK 62,833K2023: DKK45,95%)

Hereofin Denmark: DKK 38,312R023: DKK 29,710k)
Restof the world Hereof in France: DKK 14,852023: DKK 13,313Kk)

. Hereof in Spain: DKK 8,900k Z20DKK 1,452K)
Revenue: DKK 7,941k023 DKK 10,371k) Hereofin Other: DKI671k (2023: DKK484K)
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2024
DKK Thousands
2024 Vibration Not distributed including Eliminations Group total
parent company
Minerals 109,549 - - 109,549
Fasteners 32,326 - - 32,326
Recycling 82,804 - - 82,804
Other 12,759 - - 12,759
Totalrevenue 237,438 - - 237,438
Depreciations (5,785) (660) - (6,445)
Operatingprofit (EBIT) before special items 25,072 (3,889 - 21,183
Orderbacklog, beginning 61,942 - - 61,942
Orderintake 378,059 - - 378,059
Orderbacklog, ending 202,563 - - 202,563
Segmenmon-current assets 52,367 340,280 (329,815) 62,833
Segmentssets 266,558 428,897 (463,891) 231,564
Segmentiabilities 93,103 186,540 (135,361) 144,282
Investmentdn intangible and tangible asset 13,440 529 - 13,969
Averagenumberof employees 132 - - 132
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2023
DKK Thousands
2023 Vibration Not distributed  pvions Group total
including

parent company
Minerals 99,187 - - 99,187
Fasteners 38,077 - - 38,077
Recycling 86,619 - - 86,619
Other 24,277 - - 24,277
Totalrevenue 248,159 - - 248,159
Depreciations (4,511) - - (4,511)
Operatingprofit (EBIT) before special items 27,157 (2,558) - 24,599
Orderbacklog, beginning 72,550 - - 72,550
Orderintake 237,551 - - 237,551
Orderbacklog, ending 61,942 - - 61,942
Segmenion-current assets 44,974 10,027 - 55,001
Segmentssets 258,248 154,449 (45,237) 367,460
Segmentiabilities 102,797 75,211 (45,237) 132,771
Investmentdan intangible and tangible asset 11,161 - - 11,161
Averagenumberof employees 129 - - 129
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Accounting policy

Production costs are costs incurretd generate revenue. Production costs
consist of raw materials, consumables, production staff, research and
development costaswell asmaintenanceof and depreciation, amortisation
and impairment losseon property, plant and equipment and intangible
assets usedh the production process.

Research costs are always recognizadhe Income Statemenin step with
the incurrence of such costs. Development costs include all costs not
satisfying the capitalization criteriaput incurred in connection with
development, prototype construction and developmemf new business
concepts.

Direct and indirect research and development incentiviesterms of tax
incentives and other grants and subsidy schemes for research and
development are recognized when thens reasonable certainty that the
conditions br such grants are satisfied and that they whle awarded. Grants
are offset against research and development costs.

The measurement and classificationf government grants relatedto
research and developmenis basedon D v P u v&psessment. The
incentive schemes appliedo not require positive taxable income and hence
government grants received have been accountedifopaccordance with IAS
20.

DKKThousands 2024 2023
Costof goods sold during the year 101,832 106,073
Write-downof inventories for the year, net 542 139
Researcland development costs 42 45
Production staff costand other costs 62,137 67,168
Totalproduction costs 164,553 173, 425
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Accounting policy

Staff costs consist of direct wages and salaries, remuneration, pensiore-bhaed payments, training, etc.

DKKThousands 2024 2023
Wagessalaries and other remuneration 47,158 53,242
Contributionplans and other social security costs, etc. 12,621 10,912
Sharebased payment, warrants 163 482
Otherstaff costs 2,195 2,929
62,137 67,565
Theamounts are includeéh the items:
Productioncosts 20,356 36,352
Distributioncosts 25,248 20,706
Administrativecosts 16,533 10,507
62,137 67,565

The average numbesf employees wad32(2023:129).
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Remunerationto Executive Management and Boardf Directors

DKKThousands 2024 2023
Boardof Directors and Audit Committee 1,310 1,652
ExecutiveManagement
Wagessalaries and other remuneration 5,832 7,648
Contributionplans and other social security costs, etc. 301 341
Sharebased payment, warrants 163 493
6,296 8,482
Totalremuneration for Executive Management and Board of Directors 7,606 10,134

The Executive Management have been granted warraotsubscribe for shares in the company, cf. note 5
The Executive Management contracts are based on normal conditions.
The board of directors and audit committee fee includes DKK 78k to boartbarefor extraordinary work

during the transaction and divestment of SKAKO Concrete activities
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Accounting policy

Plans classifiedsequity-settled warrants are measureat fair valueat grant date and are recognizeih the income statementasstaff costsin the period in
which the final entitlementto the warrantsis attained (the vesting periodaswell as aninflow directlyin equity.

In connection with initial recognitiorof warrants,an estimateis made of the number of warrantsto which Group Executive Management and key staff are
expectedto become entitled. Subsequent adjustmertmade for change# the estimateof the numberof warrant entitlements,so the total recognitionis
basedon the actual numberof warrant entitlements.

The fair valueof the warrants allocateds estimatedby meansof the Monte Carlo model. The calculation takes into account the terms and conditionseund
which the share warrants are allocated.

In 2021, the Executive Management and other key employegethe Group have been granted warrants purchase a totabf 150,000 sharesn the companyat a set price
(strike price). The share-based programme has vesting conditions under whiclagéanent must stay employed for three yeats receive the remuneration. The following
exercise period runs for two years.

In 2024, the Executive Management and other key employegethe Group have been granted warrants purchase a totabf 30,000 sharesn the companyat a set price
(strike price). The share-based programme has vesting conditions under whiclagéament must stay employed for three yeats receive the remuneration. The following
exercise period runs for two years.
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2021 warrants

2024 warrants

Granted Strike price Exercise Granted Strike price Exercise
(all period starts (all) period starts
Warrants granted 150,000 55,60 April 2024 30,000 67.9 2088
Executive management 40,000 30,000
- hereof forfeited -
Total executive management 40,000 -
Other employees 10,000 -
- Hereof forfeited -
Total other employees 10,000 -
Number of warrant entitlements 50,000 30,000
The recognized fair valuef warrantsin the consolidated income statement amountis DKK 163k (cost2023 DKK 482k, cost).
The calculation of the fair value of warrants at the time of allocatmbased on the following assumptions:
Granted22 March 2021 Granted12 July2024
Average price per share 55.6 67.9
Annual hurdle rate 0% 0%
Strike price per share 55.6 67.9
Expected volatility* 33.5% 31.2%
Expected dividends** 4.1% 5.0%
Cost of equity 7.0% 8.5%
Number of shares allocated 150,000 30,000
Fair value per warrant, DKK 16.90 14.18
Total fair value, DKK thousands 2,535 425

* For the 2021 programme, the preceding 48 months have been used

** The expected future dividend at the time of granting
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In additionto the statutory audit, PwC, the Group auditors appoingtdhe Annual General Meeting,
provides other assurance engagements and other consultancy setuitles Group.

DKKThousands 2024 2023
PwC
Statutoryaudit 1,011 1,164
Otherassurance engagements 160 -
Taxand indirect taxes consultancy 190 150
Otherservices 176 333
1,537 1,647
Otheraudit firms
Statutoryaudit 298 224
Otherassurance engagements 52 0
Taxand indirect taxes consultancy 303 67
Otherservices 453 347
1,107 637

Afew Group enterprises are not auditellly the W & apppinted auditors (PwQ)rthe p ]S }@eifn affiliates.

Thefee for non-audit services deliverebly PricewaterhouseCoopers Statsautoriseret Revisionspartnersetskiile
Group amountgo DKK 0.4m (2023: DKK 0.5m) and conefdtsx, VATand accounting advisory.
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Accounting policy

Special items include significant expenses of a special nature thatsétatee terminated transaction on divestment of SKAKO8livions SKAKO Concrete
Vv A< <K s] €& 8]}v ]v ou JVvP 00 }% E S]vP S]A]3)]3e Jv &&EJKUSE} % ¥ o §Idigarydpelairjgeisiijiics.

Special items include significant non-recurring items.

"% ] 015 ue E <Z}Av e % E § 0C (EJUESZ]|IVEIpBII}EJAV-EGE E v (opeEatlg grdfid }( $Z '"EIu%o[e

There has beeno special itemsn 2024

Special itemén 2023 consistof transaction costs for the terminated transaction process with Zefyr Invest aondr@imgto DKK 1.9m

¥zozuodai fenuuy

S910U Pa1ePI|OSU0D '

L@bed



Accounting policy

Net financial items mainly consist of interest income and interest exggeand also include interest on lease debt as well as realized aedlized foreign
exchange gains and losses. Interest income and interest expenses are accrued bésegmmcipal amount and the effective interest rate.

The effective interest ratésthe discount rate used for discounting expected future payments attachimthe financial assebr financial liabilityin order for
amoritized costo match the carrying amount of such asset or liability.

DKKThousands 2024 2023
Intereston cash and bank deposits 1,601 2,140
Financialincome from financial assets not measured at fair valirethe income statement 1,601 2,140
Foreignexchange gains, net 22 23
Financiaincome 1,623 2,163
Intereston bank debt (1,922) (2,011)
Intereston lease debt (325) (102)
Financialexpenseson financial liabilities not measured at fair value in the income statement (2,247) (2,113)
Foreigrexchange losses, net - (170)
Otherfinancial expenses (2,366) (3,210)
Financialexpenses (4,613) (5,493)
Net financial items (2,990) (3,330)
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Accounting policy

Tax for the year comprises curretdix and changesn deferred tax ands recognizedn the Income Statement with the share attributabl® the profit for the
year, andin the other comprehensive income with the share attributable items recognizedn other comprehensive income. Exchange rate adjustmeoits
deferredtax are includedaspart ofthe C  @djustmentsof deferredtax.

Currenttax comprisestax calculatedon the basisof the expected taxable income for the year using the applicatd® rates for the financial year and any
adjustmentsof taxes for previous years.

DKKThousands 2024 2023
Currenttax on the profit for the year (4,223) (1,788)
Adjustmentof current tax, prior years - (1,371)
Changen deferredtax (370) (2,399)
Taxfor the period, netincome (4,593) (5,558)
Taxusing the Danish corporat@x rates (3,823) (1,036)
Effectof tax ratesin foreign jurisdictions (400) (675)
Taxassets not previously capitalized (370) (2,476)
Permanentand temporary differences and other items - (1,371)
(4,593) (5,558)
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Accounting policy

Discontinued activities are excluded from the resoftcontinuing activities and presented separatelgprofit/loss from discontinued activitiem the income statement.

Compared figures are restated.

Cashflow from discontinued activitiéspresented separatelgsnet cash from discontinued activities the cash flow statement and specified this section. Compared

figures are restated.

The SKAKO Concrete activities were sold to Zefyr Invest IV as of December 29, 2023.

Analysis ofincome from the discontinued activities 2024 2023
Revenue - 268,446
Cost (1,902) (253,672)
Other operating income or loss (gains from divestment after tax) (3,580) 57,330
Financialncome 2,891 -
Profit before tax from discontinued activities (2,591) 72,104
Incometax - (4,641)
Profit after tax from discontinued activities (2,591) 67,463
Net cash flow from thediscontinued activities 2024 2023
Cash flow from operatingctivities (5,482) 14,933
Cash flow frominvesting activities - 133,983
Cash flow fronfinancing activities 2,891 -
Net cash flow fromdiscontinued activities (2,91) 148,916
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Accounting policy

Earnings per share (EPS) and diluted earnings per share (EPS, diluted) are measurdithgéoc®AS33. Non-diluted earnings per share are calculated as the
profit for the year dividedby the total average number of shares outstanding during the year (shares issuedtad for treasury shares).

Diluted earnings per share are calculagsthe profit for the year dividedby the average number of shares outstanding less share options wribieey (shares
issued adjusted for treasury shares).

DKKThousands 2024 2023
Earnings

Profitfor the year 11,009 81,238
Numberof shares, average

Numberof shares issued 3,152,496 3,106,418
Adjustmentfor treasury share (22,567) (22,567)
Averagenumberof shares 3,129,929 3,083,851
Earninggper share (EPS) 3.51 26.34
Earninggper share, diluted 3.49 25.36
Earningger share continuing activities (EPS), DKK 4.35 4.47
Diluted earnings per share continuing activities (EPS), DKK 4.31 4.32

Asof 31 DecembeR024 "< < Knominal share capital was 31,524,960 DKK divided into 3,152,496 sbit®sDKK each. All shares are of the same class and
carry one vote each.

Treasury shares represends? 1% of numberof shares issued.
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Accounting policy

On initial recognition, goodwillis recognized and measuredas the
difference between the purchase price including the valueof non-
controlling interestsin the acquired enterprise and the fair valuef any
existing investmentn the acquired enterpriset and the fair valuesof the
acquired assets, liabilities and contingent liabilities. Please retfer
Accounting policietn Note 26.

Onrecognition, goodwilis allocatedto corporate activities that generate
independent payments (cash generating units). The definitafra cash-
generating unitis in line with the ' E } u %dnragerial structureaswell as

the internal financial management reporting.

SKAKO gooduwill relatede SKAKO Dartek and goodwglmonitored asin
previous years. Impairment testf goodwill are basedan calculated capital
value of the single unit, basedn five-year business planas well as a
calculated terminal value that compared with carrying amouaf the
tested assets.

The main assumptionsf the business plan®f the individual CGUs are
linkedto "< < Kexpected growth and earnings over a numbef years,
and the applied gross profit margins and costs are basednanagement's
expectations.

Intangible assets with a finite useful life are measureat cost less
accumulated amortization and impairment losses. Goodwsl not
amortized but is tested for impairment at least once a year.f the
recoverable amounbf a cash-generating uniis lower than the carrying
amountsof property, plant and equipment and intangible assets including
goodwill, attributableto the particular cash generating unit, the particular
assets wilbe written down.

Development projects for which the technical ratef utilization, sufficient
resources and a potential future markedr applicationin the Group canbe
demonstrated and which are intendetb be manufactured, marketedor
used are recognizedscompleted development projects. This requires that
the cost canbe determined, andit is sufficiently certain that the future
earnings or the net selling price will cover production, sales and
administrative costs plus the development costs. Other development costs
are recognizedin the income statement when the costs are incurred.
Development costs consistof salaries and other costs that are directly
attributable to development activities.

Amortizationof completed development projectss chargedon a straight-
line basis during their estimated useful life. Development projects are
written down for impairmentto recoverable amountif lower. Development
projectsin progress are tested for impairment once a year.

The amortization profileis systematically basedn the expected useful life
of the assets, taking into account the remaining agreement period and
consumption (unitof production method)at the time of implementation.
The basi®f amortizationis reducedby impairment,if any.

Amortization takes place systematically over the estimated usefuldif¢he
assets whichs asfollows:

t Development costs, 20 years
t Software systems, 20years

t Other intangible assets, 3-5 years
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Significant estimateby Management

Impairment testingis carried out annuallyon preparationof the annual reportor on indicationof impairmentin which discounted valuesf future cash flows
are compared with carrying amounts. The calculations use cash flow projections basdéidancial budgets approvetly Management covering a five-year

period.

Cash flows beyond the five-year period are extrapolated using growth rates estimayddanagement.

DKK Thousands

Goodwill

Other intangible

Intangible assets

Development

Software

Total

assets under development projects
Costat 1 Januarn2024 22,295 - 1,615 1,472 4,936 30,318
Foreignexchange adjustments 3 3 10
Investments 15 195 210
Disposals -
Transferrecbetween categories (947) 376 (571)
Costat 31 December2024 22,295 - 672 1,490 5,510 29,967
Amortisationand impairment
1 Januan2024 - - - 574 2,940 3,514
Foreignexchange adjustment 2 3 5
Disposals -
Amortisation 162 482 644
Amortisation and impairment
31 December024 B - - 738 3,425 4,163
Carryingamount 31 December2024 22,295 - 672 752 2,085 25,804
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DKK Thousands

Other intangible Intangible assets

Development

Goodwill . Software Total
assets under development projects

Costat 1 January2023 25,440 4,426 4,237 1,458 30,098 65,659
Foreigrexchange adjustments - - - - -
Investments - - 94 112 355 561
Disposals (3,145) (4,426) (2,716) (98) (25,517) (35,902)
Transferrecbetween categories - - -
Costat 31 December2023 22,295 - 1,615 1,472 4,936 30,318
Amortisationand impairment 1
Januan2023 - 2,868 - 469 21,897 25,234
Foreignexchange adjustment - - - - -
Disposals - (2,868) - (49) (19,523) (22,440)
Amortisation - - - 154 566 720
Amortisation and impairment 31
December023 - - - 574 2,940 3,514
Carryingamount 31 December2023 22,295 - 1,615 898 1,996 26,804
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DKKThousands 2024 2023

Depreciationisincludedin the items:

Production costs 451 504

Distributioncosts 161 180

Administrativecosts 32 36
644 720

Impairment testof goodwiill:
The carrying amount of goodwill relatéd SKAKO Dartek, DKK 225.

Key assumptions Sensitivity analysis

The recoverable amount determineth the impairment testis basedon a valuein-use Basedon current assumptionswe see no impairment indications, and our key
calculation. To determine the valuein-use, managemenis required to estimate the assumptions are not sensitivi® reasonable change® an extent that will resultin
present valueof the future free net cash flow basean budgets and strategy for the animpairment loss neither individuallgr in combination. For example, a loweriraf
coming five yearaswell asprojections for the terminal period. Significant parameters perpetual growthto zero and increasing the discount ratgy two percentage points
the estimate of the present value are discount rate, revenue growth, EBIT margin,  will not leadto impairment. Similarly, a decrease EBITby 20%in combination with
expected investments and growth expectations for the terminal period. an increasein investmentsas a percentageof revenueby 1 percentage points will

The discount rateis determined to reflect the risks. The discount rate applied the not leadto impairment.

weighted average cosof capital (WACC) and reflects the latest market assumptions for A sensitivity analysis has not been carried ouis negative changesin the
the costof equity and the cosbf debt. The discount rate used amounts 10.0% before fundamental assumption, which will resitt impairmentof goodwill, are considered
tax and estimates for future revenue growth (20230.0% before tax). The uncertainties unlikelyto become a reality.

associated with these expectations are reflectetthe cash flow.

The expected annual growth rate and the expected marginghe budget period are
based on historical experience and the assumptions about expected market
developments. The long-term growth rate for the terminal periad based on the
expected growthin the world economy, specifically for the industries. The valuation
method is basedon annual revenue growthof 2% in 2025 to 2029 as well asin the
terminal period (2023: 2%). Investments reflect both maintenance and expectatains
organic growth.

Over the next five years, the EBIT marigiaxpectedat stableat the current level around
10% @023 10%).
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Accounting policy

Land and buildings, plant and machinery and other facilities, operating eqeipinand tools and equipment are measureat cost less accumulated
depreciation and impairment losses.

Depreciation is charged on a straight-line basis over the estimated useful lifeafssets until they reach the estimated residual value.
Estimated useful life is as follows:
Buildings10-40years

Plant and machinery, 30years

Leasehold improvements, B3 years

{
{
{ Operating equipment and other tools and equipment18-years
{
{

Land not depreciated

Newly acquired assets are depreciated from the time they are availablesfar
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DKK Thousands

Tangible assets

. Plant & Operating equipment, Leasehold .
Land & buildings machinery fixtures and fittings improvements in - course of Total
construction

Costl Januarn2024 6,189 5,989 9,712 3,309 74 25,273
Foreignexchange adjustments 18 15 (29) - - 8
Investments 903 631 3,422 - 172 5,128
Disposals - (147) (211) - - (358)
Transferrecbetween categories - - 571 - 571
Costat 31 December2024 7,109 6,488 12,894 3,880 246 30,617
Depreciatiorand impairment
1 Januan2024 2,016 4,821 8,039 882 - 15,758
Foreignexchange adjustments 13 11 (92) - - (67)
Disposals - (147) (211) - - (358)
Depreciation 358 264 852 378 - 1,852
Depreciation and impairment
31 December024 2,387 4,949 8,589 1,260 - 17,185
Carryingamount 31 December2024 4,722 1, 539 4,304 2,620 246 13,432
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DKK Thousands

Tangible assets

_— Plant & Operating equipment, Leasehold .
Land & buildings machinery fixtures and fittings improvements ncourse of Total
construction

Costl Januan2023 8,422 10,827 17,049 7,440 156 43,894

Foreignexchange adjustments 4) (9) - - (13)

Investments 1,942 260 819 557 - 3,578

Disposals (4,176) (5,094) (8,147) (4,688) (81) (22,186)

Transferredbetween categories

Cost31December2023 6,189 5,989 9,712 3,309 74 25,273

goezp?:euatmrand impairment 1 January 2.601 9,589 14,501 4.534 31315

Foreignexchange adjustments (©) 9) - - (12)

Disposals (867) (4,951) (6,965) (3,943) (16,726)

Amortization 282 186 422 292 - 1,182

Depreciationand impairment31

December023 2,016 4,821 8,039 882 - 15,758

Carryingamount 31 December2023 4173 1.168 1.673 2 427 74 9.515

DKKThousands 2024 2023

Depreciationisincludedin the items:

Productio costs 1,296 827

Distributioncosts 463 296

Administrativecosts 93 59
1,852 1,182
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Accounting policy

Assets and liabilities arising from a lease are initially measured on a predan basis. Lease liabilities include the net present vailue
the following lease payments:

{ Fixed payments, less any lease incentives receivable.

Variable lease payment that are based on an index or a rate, initially meassirggithe index or rate as the commencement date.
Amounts expectedo be payablebythe Group under residual value guarantees.

The exercise pricef a purchase optiornif the Groupis reasonably certain to exercise that option.

{
{
{
{

Payments of penalties for terminating the lease if the lease term reflects the @exercising that option.

The lease payments are discounted using the interest rate for implicihe lease.If that rate cannotbe readily determined, whichs generally the case for
leasedn the Group.,theo <+ iferemental borrowing ratésused, being the rate that the individual lessee would hawegayto borrow the funds necessaryo
obtainan assetof similar valueto the right-of-use assein a similar economic environment with similar terms, security and conditions.

Lease payments are allocated between principal and finance cost. The financésabstrgedto profit or loss over the lease periodoasto produce a constant
periodic rateof intereston the remaining balancef the liability for each period.

Rightof-use assets are measured cost comprising the following:

{ The amounbf the initial measuremenof lease liability.

{ Any lease payments made at or before the commencement date less any leeegtives received.
{ Anyinitial direct cost and restoration cost.

Rightof-use assets are generally depreciated over the shodéthe << Sidseful life and the lease ternon a straight-line basis. While the Group revalues its
land and buildings that are presented within property, plant and equipméahhas chosen noto do sofor the right-of-use buildings heldy the Group.

Payments associated with short-term leasafeequipment and vehicles and all leaseSlow-value assets are recognized a straight-line basias anexpensen
profit or loss. Short-term leases are leased with a lease texii2 monthsor less. Low-value assets compri§eequipment and small itemsf office furniture.
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DKK Thousands

Leaseassets Rentabf promises Equipment Company cars Total
Costsl Januarn2024 9,312 498 7,499 17,309
Additions 5,326 - 3,305 8,631
Disposals - - (1,536) (1,536)
Reclassification - - - -
Exchangeate adjustment - 2 16 18
Costs31 December2024 14,638 500 9,284 24,422
Depreciationand impairment loss 1 Januag024 4,379 171 4,734 9,284
Depreciation 2,164 67 1,718 3,949
Depreciatiorreversedon disposals - - (1,536) (1,536)
Exchangeate adjustment - 1 9 10
Depreciationand impairment loss31 December2024 6,543 239 4,925 11,707
Carryingamount 31 December2024 8,095 261 4,359 12,715
DKK Thousands

Leaseassets Rentabf promises Equipment Company cars Total
Costsl Januan®023 10,561 682 9,490 20,733
Additions 4,404 342 2,276 7,022
Transferrecbetween categories (5,653) (526) (4,267) (10,446)
Disposals - - - -
Exchangeate adjustment - - - -
Costs31 December2023 9,312 498 7,499 17,309
Depreciatiorand impairment loss 1 JanuaB023 4,544 475 6,928 11,947
Depreciation 1,271 15 1,323 2,609
Depreciatiorreversedon disposals (1,436) (319) (3,517) (5,272)
Exchangeate adjustment - - - -
Depreciationand impairment loss31 December2023 4,379 171 4,734 9,284
Carryingamount 31 December2023 4,933 327 2,765 8,025
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Leasdiabilities t DKK Thousands 2024 2023
Leasdiabilities are recognized in the balance sheet as follows:

Non-current liabilities 9,772 5,989
Currentliabilities 2,917 2,905
Totallease liabilities 12,689 8,894
Recognizedh the profit and loss statement:

Interest expenseeelatedto lease liabilities 438 186
Expenseelatingto short-term leases (included in cost of goods sold and administrative exggnse 2,051 1,397
Expenseelatingto leases of low-value assets that are not shown above as short-term leases 7

Expenseelation to variable lease payments not included in lease liabilities -

Cashflow from leasing t DKK Thousands 2024 2023
Interests (438) (186)
Liabilitiespayment (2,051) (1,397)
Adjustmentsin total accordingto leases (2,488) (1,583)
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Accounting policy

Deferred taxis calculated using the balance sheet liability method temporary differences between the carrying amounts for financial reporting msgs
and the amounts used for taxation purposes. Deferred taxcalculated basedn the applicabletax rates for the individual financial years. The effeot
changesdn the tax ratesis statedin the income statement unless they are items previously enteredhe statementof other comprehensive income.

A deferred tax provisions madeto coverre-taxationof lossesin foreign enterprisesf sharesin the enterprises concerned are liketp be sold andto cover
expected additional futuretax liabilities relatedto financial yearor previous yearsNo deferred tax liabilities regarding investmenia subsidiaries are
recognizedf the shares are unlikelio be soldin the short term.

Thetax value of losses that are expected with adequate certairtty be available for utilization against future taxable inconrethe
same legatax unit and jurisdictionis includedin the measuremenbf deferredtax.
SKAK@®\/Sisjointly taxed with all Danish subsidiarieSSKAK®@/Sbeing the administratoof the Danish joint taxation.

All the Danish subsidiaries provide for the Danittx basedon the current rules with full distribution. Recognitionf deferredtax assets and tax liabilities
madein the individual Danish enterprises based the principles described above. The jointly taxed Danish enterprisesaadedin the Danishtax payableon
account scheme.

If companiedn the Group have deferretax liabilities, they are valued independentbf the time when the tax,if any, becomes payable.

@ Significant estimateby Management

Deferred tax assets, including thtex value of tax losses allowed for carry forward, are recognizedthe balance sheett the estimated realisable valuef
such assets, eithdy a set-off against a deferred tax liabilityr by a net assetto be set off against future positive taxable incomét the balance sheet date,
an assessmenis made asto whether it is probable that sufficient taxable income witle availablein the future against which the deferredax asset carbe
utilized. Deferred tavon temporary differences between the carrying amounts and ttae valuesof investmentsin subsidiariessrecognized unless the Parent
isableto control the time of realizationof such deferred tax, and is probable that such deferred tax will nabe realizedas current tax in the foreseeable
future. Deferredtaxisrecognizedn respectof eliminationsof intra-Group profits and losses.
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DKKThousands 2024 2023
Deferredtax recognizedn the balance sheet:

Deferredtax assets 10,107 9,891
Deferredtax, net 31 December 10,107 9,891
Deferredtax, net 1 January 9,891 25,575

Foreigncurrency translation adjustments

Changesén deferredtax 216 (15,684)
Deferredtax, net 31 December 10,107 9,891
Deferredtax:
Intangibleassets (456) (989)
Property,plants and equipment (77) 55
Inventories 939 1,055
Provisions - -
Tax losses 10,107 10,330
Otheritems (406) (560)
10,107 9,891
Deferredtax assets not recognized:
Intangibleassets - -
Property,plants and equipment 205 205
Inventories - -
Otheritems 121 121
Tax losses 16,976 17,384
17,302 17,710
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Tax losses carried forward are not subjeot time limitation. All recognized deferred tax assets are expectedbe offset against positive taxable income within a five-year
period. Recognitions basedon current results andD v P u v &fpectations for the future. The deferrethx assets are evaluateth eachtax jurisdictionin the SKAKO
Group, consistingf joint taxationsin respectively Denmark, France, Germany, Spain and.tKe

Management has performed a sensitivity analysisexpectations for the future. This shows thatl® % decrease compareid expectations will resulin a decreaseof DKK
1.3min the recognized deferretbhx assets. Because the deferréax assets are evaluateih eachtax jurisdiction, the sensitivity canndie appliedon a linear basis.
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Accounting policy

Raw materials, worlr-progress and goods for resale are measuradcost accordingo the FIFO principle (accordirtg which the most recently purchased

items are consideredo be in stock)or at their net realizable value, whichevés lower.

Group-manufactured products and work progress are measuredt the valueof direct cost, direct payroll costs, consumables and a proportionate shafe
indirect production costs (IPCwhich are allocatedon the basisof the normal capacityof the production facility.IPC include the proportionate sharef

capacity costs directly relatinp Group-manufactured products and woik progress.

Inventory t DKK Thousands 2024 2023
Rawmaterials and consumables 5,528 3,854
Work-in-progress 6,042 4,612
Finishedgoods and goods for resale 18,702 17,717
Inventoriesnet of write-downs at 31 December 30,272 26,182
Includedin Income Statement under production costs:

Write-downof inventories for the year 542 139
Write-downof inventories prior year

Costof goods sold during the year 101,832 105,893

Write-downs for the year are shown netsbreakdown into reversed write-downs.
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Accounting policy

Revenueis recognized basean the value of the work completedat the balance sheet date. The revenue corresportdsthe sales valueof the C @&
completed work base@n costs incurrechsa percentageof the total estimated costs (percentagef completion method).

The stageof completion for the individual projecis calculatedasthe ratio between the cost incurredt the balance sheet date and the total estimated cott
complete the project.In some projects, where cost estimates canno¢ usedasa basis, the ratio between completed sub-activities and the total projast
used insteadAll direct and indirect costs that relatéo the completionof the contract are includedn the calculation.

When invoicingon account exceeds the valugf the work completed, the liabilitys recognizedasa contract liability under short-term liabilities.

If projects are expectedo be loss-making, the loss recognized immediatelyn the income statement. Costs not yet incurred are provided fas other
provisions. Provisions are based individual assessmertf the estimated loss until the projects have been completed.

Significant assessmerty Management

Total expected costs relatetb work-n-progress for third parties are partly basesh estimatesasthey include provisions for unforeseen cost deviatioims
future suppliesof raw materials, subcontractor products and services plus construction and mandver. Provisions for warrantiesn work-in-progress for
third parties are base@dn Management estimates for each project while taking contract obligations into account.
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DKKThousands 2024 2023
Totalcosts incurred 63,401 82,276
Valuationafter IFRS 9 (not2l) (139) (139)
Profitrecognizedasincome, net 18,247 26,633
Contractassets 81,510 108,770
Contractliabilities (46,090) (73,877)
Net contract assets and liabilities 35,420 34,893
Ofwhich contract assets are stated under assets 36,429 38,203
andcontract liabilities (1,009) (3,310)
Netcontract assets and liabilities 35,420 34,893

Contract assets and liabilities consist of all open project81 December including cost and profit recognizegrior years.
The majority of all contract assets and liabilities on 31 December are expiechedrevenue recognized in 2024.
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Accounting policy

Debtto credit institutionsis recognizedat the date of borrowingat the proceeds received less transaction costs. For subsequent periods cigddiabilities are
measuredat amortized cost for the difference between proceeds and the nominal valuée recognizedasa financial expense over the termf the loan.

DKK Thousands
2024 0-1 year 15 years More than 5 Total Carrying Weighted average
years amount effective interest rate
Cashand cash equivalents 24,839 24,839 24,839 0.6%
Assets 24,839 - - 24,839 24,839 0.6%
Leasalebt (2,917) (9,772) (12,689) (12,689) 5.5%
Otherdebt (2,290) - - (2,290) (2,290) 0.0%
Debtto credit institutions - (2,074) (2,074) (2,074) 1.0%
Shortterm bank facilities (45,083) - (45,083) (45,083) 5.0%
Liabilities (50,290) (11,846) (62,136) (62,136) 4.8%
Netdebt (25,451) (11,846) (37,297) (37,297) 4.3%
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DKK Thousands
2023 0-1year 15 years More than 5 Total Carrying Weighted average
Years amount effective interest rate
Cashand cash equivalents 156,027 - 156,027 156,027 3.1%
Assets 156,027 156,027 156,027 3.1%
Leasalebt (2,905) (5,989) - (8,895) (8,895) 3.4%
Otherdebt (2,270) - - (2,269) (2,269) 0.0%
Debtto credit institutions - (4,106) - (4,106) (4,106) 0.4%
Shortterm bank facilities (3,278) - - (3,278) (3,278) 6.0%
Liabilities (8,453) (10,095) - (18,548) (18,548) 3.4%
Netdebt 147,574 (10,095) - 137,479 137,479 2.9%

Based on the' (E } p %ef eebt at the end of the 2024 financial year, a rise of 1 percentage poithéngeneral interest rate level will cause a decrease in consolidated

annual earnings after tax and equity of approx. DKK 370k (DKK 150k in 2023).

Cash management

SKAK@ committedto maintaining a flexible capital structure. C31 December 2024SKAK®ad undrawn committed credit facilitiea the amountof DKK 44,053k2023:

DKK 168,797k). On 31 December 2@4AK®ad Z «eAdcash <u]A o v3e[ v Z vl nek ofOKE (AG244)k (2022: DKK 152,749K).

Capital management

SKAK@onitors capital on the basis of the net debt relatieeEBITDA. At the end of the year, the net dehEBITDA ratio was equity ratio was 1.3 (2023: negative
4.7).SKAK®@as a medium-term goal of a net detat EBITDA ratio below 2.5
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Accounting policy

Provisions are recognized when the Grougye to an event occurring beforeor at the balance sheet date, has a legaf constructive obligation andt is
probable that financial benefits mudbe waivedto settle the obligation. Provisions are measured accordingD v P u v Béat estimateof the amount
whereby the obligatioris expectedto be settled.

Provisions for warranty claims are estimatet a projectby-project basis basedn historically realized cost relateth claimsin the past. The provision covers
estimated own cost®f completion, subsequent warranty supplies and unsettled claims from custicaor subcontractors.

Provisions regarding disputes and lawsuits are basadD v P u va&dsessmentf the likely outcome settling the cases based the informationat hand
atthe balance sheet date.

@ Significant assessmerity Management

Management assesses provisions and the likely outcarhpending and probable lawsuits, eton an on-going basis. The outcome depends future events,
which are uncertairby nature.In assessing the likely outcona lawsuits, etc., Management bases its assessnmaninternal and external legal assistance and
established precedents.

Warranties and other provisions are measured the basisof empirical information covering several years. Together with estimdtg8anagementof future
trends, this forms the basis for warranty provisions and other provisionsig-term warranties and other provisions discountéal net present value takes
place basedn the future cash flow and discount rate expectdry Management.
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DKKThousands 2024

Warranties Other provisions Total
Provisionsat 1 January 1,427 1,659 3,086
Foreignexchange adjustments - 5 5
Additions 1,904 1,268 3,172
Used (1,029) (1,664) (2,693)
Reversals (800) - (800)
Provisionst 31 December 1,502 1,268 2,770
Thematurity of provisions is specifieas
follows: Current liabilities 1,277 0 1,277
Non-current liabilities 225 1,268 1,493

1,502 1,268 2,770

DKKThousands 2023

Warranties Other provisions Total
Provisionat 1 January 3,524 4,351 7,875
Foreignexchange adjustments 0 (2) (2)
Additions 1,827 1,659 3,486
Used (2,724) (4,349) (7,073)
Reversals (1,200) - (1,200)
Provisionsat 31 December 1,427 1,659 3,086
Thematurity of provisions is specified as
follows:Current liabilities 1,027 0 1,027
Non-current liabilities 400 1,659 2,059

1,427 1,659 3,086

Provisions for warranty covers a 1-3-year warranty period.

Other provisions relatéo provisions for disputes, etc. and are essentially expedethe applied within the next five years.
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Adjustments
DKKThousands 2024 2023
Amortisationand depriciation 6,445 4,511
Changen provisions (316) (1,403)
Financialtems received and paid 2,990 3,330
Other - (73,511)
9,119 (67,073)
Changein borrowings and short-term credit facilities
DKKThousands 2024 2023
Borrowingsl January 18,548 29,757
Repayments (6,847) (18,231)
Newborrowings 50,435 7,022
Currencyadjustments - -
Borrowings31 December 62,136 18,548
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Accounting policy

Tomeasure the expected credit losses, trade receivables and contract assets have beguegrbasedon shared credit risk characteristics and the days past
due. The contract assets relat® unbilled workin progress and have substantially the same risk characteristgibe trade receivables for the same types
contracts. The Group has therefore concluded that the expected loss rates for trade r&gely are a reasonable approximati@f the loss rates for the
contract assets.

The expected loss rates are based the payment profilesof sales over a perioaf 36 months before31 December 2024 and the corresponding historical
credit losses experienced within this period. The historical loss rates ajustedto reflect current and forward-looking informatioon macroeconomic
factors affecting the abilityf the customerdo settle the receivables.

Trade receivables and contract assets are written down when thisre reasonable expectatioaf recovery. Indicators that theresnoreasonable expectatiorof
recovery include, amongst others, the failund a debtorto engagein a repayment plan with the Group, and a failute make contractual payments for a
period of longer than120days pastue.

Impairment losse®n trade receivables and contract assets are presenssthet impairment losses within operating profit. Subsequent recovenésamounts
previously written down are credited against the same line item.

Risk management activities in tIBKAK@roup mainly focus on financial risksswhich the Company is fairly likelg be exposed. In connection with the preparation of
the '@ } p %rhtegic, budgetary and annual plans, the Board of Directors considers the rigk#iatkin these activities.

Financial risks

Financial risk management concentratesidentifying risks in respeaif exchange rates, credit and liquidity with a vida protecting the Group against potential losses and
ensuring thatD v P u vffecasts for the current year are ontg alimited extent affectedby changes or events in the surrounding wortde the changes

in exchange ratesr in interest rates.It is Group policyto exclusively hedge financial risks arising from our commercial activities antinandertake any financial
transactions of a speculative nature.

Exchange rate risks

With more than90%o0f the ' (& } 1 %ales being invoiceih foreign currencies, primarily EUR, reported reverisiaffectedby movementsin the ' € } u %aftnhg
currencies. The Group does not hedge (systematic) currency risks with finartciahersts but seeks to minimize such exchange rate risks by matching positive
and negative cash flows in the main currencies as much as possible. Threc@noluicts ongoing conversion to DKK in connection with the purchase and sale of
foreign currency and monitoring of currency exposure.
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Belowis a sensitivity analysis respect of exchange rates, given a positive chanfg% in the currencies with the highest exposures. We do not consider a currency risk
on EUR. The estimate has been provided on a non-hedged basis.

2024 Potential impacton 2023 Potential impacton
DKK Thousands Net position Changén currency P/L and Equity P/L and equity
EUR 47,106 0% 0 0
uUsD 2,604 10% 260 78
GBP 8,894 5% 445 598
SEK 588 5% 29 0
NOK 62 5% 3 0
MAD 18,740 5% 937 712

Liquidity risk

The Group aimst having sufficient cash resourcés be ableto take appropriate stepsn caseof unforeseen fluctuationen cash outflowsWe
have accesto suitable undrawn credit facilities and the liquidity risk is therefooasideredo be low.

Credit risks

The ' (E } 1 %oddit risks relate primarilyo trade receivables and contract assets. For large projeshave a signed Letteof Credit fromthe pe3}u Irjlk before we
undertake any work. Our remaining customer base is fragmented so credit rigieral only involve minor losses on individual customers.

Overallwe therefore estimate thatwe haveno major credit exposuren Group level. The maximum credit risk relatibgreceivables matches the carrying amount of
such receivabledllitrade receivables are considerealbe paid within one year

Trade receivables cabe allocated asfollows:

DKKThousands 2024 2023
Europe 41,813 53,193
TheUSA 903 112
Africa 23,111 4,969
Other 485 -
66,312 58,274

The Group has two types of financial assets that are suligetiie expected credit loss model:
{ Trade receivables from contracts with customers

{ Contract assets from plant sales
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While cash and cash equivalents are also subjedhe impairment requirement®f IFR®, the identified impairment loss was immaterial. The
loss allowancasat 31 DecembeR023and 31 Decembe?2024 was determinedasfollows for both trade receivables and contract assets:

31 December2024 t DKK Thousands

NotDue  Due (B0days Due31-120 Duel121-365 Due more than Total
days days 1lyear
Expectedoss rate 0.6% 1.0% 1.5% 2.5% 57.0%
Grosscarrying amountt trade receivables 49,190 5,794 4,464 4,306 7,243 70,997
Grosscarrying amountt contract assets 36,429 0 0 0 0 36,429
Lossallowance 462 58 67 108 4,129 4,824
31December2023 t DKK Thousands
Not Due Due 030 days Due 313;83 Due 1213(166'15yS Due moreltk;/aerélIr Total
Expectedoss rate 0.1% 0.4% 1.0% 1.9% 30.0%
Grosscarrying amountt trade receivables 42,880 5,831 3,226 2,485 8,229 62,651
Grosscarrying amountt contract assets 38,203 0 0 0 0 38,203
Lossallowance 81 58 43 19 4,315 4,516
The closing loss allowances for trade receivables and contract aasats31 DecembeR023reconcileto the opening loss allowancesfollows:
DKK Thousands Contract assets Trade receivables
2024 2023 2024 2023
1 Januaryt calculated under IFRS 9 139 138 4,377 2,080
iﬂg;:;;a in loan losdlowance recognized in profit or loss during 139 139 4,685 4377
Receivables writteoff during the yearasuncollectible - - = -
Unusedamount reversed (139) (138) (4,377) (2,080)
At 31 December 139 139 4,685 4,377
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The }u%. vfihpncial institutions have provided bank guarantees for consignments and prepaysof a total of DKK 61.3n§2023:DKK 28.3m).

Towards the }u %o v f@rimary financial institution, a deposit of DKM (2023 DKK 50m) has been provided with deposit in unsecured claims, stockgbl@assets
and intangible rights.

There is a 21-month rent commitment relatéd a building in Denmark. The minimum rent liability amoutt®KK 3.5m2023 DKK 2.1m).

The Danish subsidiaries of the Group are liable for tax of the jdiatlyd income, etc. of the GroufsKAK@\/S is the administrative company of the joint taxation.

SKAK@®@/Shasno related parties with a controlling interest. Given its shaséownership, Frederik2 ApS are considertechave significant influence.

The }u%o vrelpted parties comprise the } u %o v EXecutive Management, Boaaf Directors and these%o (E <felat¢d family members. Related parties also
comprise companies in which the before-mentioned persons have controllimgpmmon control. In addition, related parties comprise the subsidiariesagfefl13 in which
SKAKQ@®V/S has controlling or significant influence.

There have been no events that materially affect the assessment of&hisual ReporR024 after the balance sheet date angp to today.

At the Board meeting on 12 March 2025, our Board of Directors approved this Annual Raatfor publication. The report will be presented the shareholders of
SKAKO A/S at the annual general meeting on 24 April 2025.
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The ' (E } u %eperal accounting policies are described beldwaddition to this,
specific accounting policies are describedeachof the individual notesto the
consolidated financial statements.

Generally

The consolidated financial statements are presenbed¢ompliance with IFRS
Accounting Standards (IFR8jadoptedby the EU and Danish disclosure
requirements for annual reports publishdaly reporting class D (listed) companies
cf. the Danish executive order on IFRS issued in compliance

with the Danish Financial Statements Act. The registered offi@Ke&fK@/S is in
FaaborgDenmark.

The consolidated financial statements are presentadanish kroner (DKK), which

isthe presentation currency for Group activities and the functional currency for the

Parent. The consolidated financial statements are presertedhe basis of
historical cost except for share-based remuneration which are measured &t the
fair value.

The financial statements for the Parentas well as thhé (E acEpenting policies
are presented from the consolidated financial statements and are showthe
last part of this Annual Repo2024.

The accounting policies remain unchanged for the consolidated financial
statements comparedio 2023.

Effect of new accounting standards

New standards, amendments, and interpretations adopted but not ffectve
The IASB has issued the following new standards, amendments and new
interpretations which couldbe relevant to SKAKO A/S,but which have not yet
been adopted by the EU:

T IFRS 18, Presentation and Disclosure in Financial Statements: This new
standard replaces IAS 1 and it implements set of new requirements for
presentation and disclosures in the financial statements. The new atdnd
requires the income statement toe structured into five categoriesvhile also

introducing two new subtotals. Furthermot¢ 2 v A § Eu "D v P u

W E(}EuU Vv D - uE introdud®drhic mustbe disclosed in the
notes of the financial statements. The new requirements for pregentaand
disclosures are applicable for all financial statements, includingaiinlated
financial statements, separate financial statements and interim financial
statements.

The amendment wilbe effective for financial years beginning on or after
January 2027. Early adoption of the amendment is permjtidten approvedy
the EU.

Changesn accounting policies and classification fd&@024

Nonew standards are expected be implementedn 2024.
Effectof new accounting standards not yein force

Revised and new standards and interpretations issued, but not yet aife or
approvedby the EUat the time of publicationof this Annual Repor2024 have not
been incorporated into this report.

Definition of materiality

IFRS contain extensive disclosure requirements. The Group discloses the
information required accordingp IFRS unless such information is deemed
immaterial.

Classification discontinued activities

A discontinued operation is a component of the entity that has been digho
The results of discontinued operations are presented separatelyen t
statement of profit or loss. Comparatives in the statement of profit knsd for
previous periods are restated to reflect the result of discontinued of@na.

Consolidated financial statements

The consolidated financial statements comprise SKAKE{the Parent) and the
enterprises in which the Parent can or actually does exercise cdmym@ither
directly or indirectly holding more than 50% of the voting rights.

Consolidation principles

The consolidated financial statements are prepamulthe basisof the financial
statements for the Parent and its subsidiariegaggregating uniform items.

The financial statements includdd the consolidated financial statements are
preparedin accordance with the' (E } u #e¢eunting policies. Intra-Group income,
expenses, shareholdings, balances and dividends as well aaliaactintra- Group
profits on inventories are eliminated. The accounting items of subsieaare
recognized 100% in the consolidated financial statements.

Ipgome statement

Income and costs are recognized on an accrual basis. The income statément
broken down by function, and all costs including depreciation, amortization and
impairment losses are then chargaalproduction, distribution and
administration.

Distribution costs

Distribution costs include costs relatit@training, sales, marketing, promotion
materials, distribution, bad debts as well as depreciation, amortisation and
impairment losses on assets used for distribution purposes.
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Administrative expenses

Administrative expenses include administrative staff costs, office expgase
well as depreciation, amortisation and impairment losses on assets used fo
administrative purposes.

Prepaid expenses

Prepaid expenses recognized under assets include costs relgtitige subsequent
financial years. Prepaid expenses are measured at cost.

Deferred income

Deferred income includes income received relatinghe subsequent financial
year. Deferred income is measured at cost.

Cash and cash equivalents

Cash and cash equivalents consist of bank deposits and certain overdrafts, and
other liquid assets.

Equity

Foreign currency translation reserve includes foreigrrency translation adjustments
on the translation of financial statements of fagaisubsidiaries from their respective
functional currencies into Danish kroner. Foreign currgtranslation adjustments

are recognizedh the income statemenbn realizationof the net investment. Hedging
reserves include fair value adjustments of derivegigatisfying the criteria for hedging
of future transactions. The amounts are recognidadhe income statemenor the
balance sheein step with recognitiorof the hedged transactions.

Treasury shares

Onthe salesof treasury shares, the purchase price selling price, respectively, is
recognized directly in equity under other reserves (retained earnings).

Cash flow statement

The cash flow statemenis prepared accordingo the indirect method and reflects
the consolidated net cash flow broken down into operating, investing aiméuficing
activities.

Cash flow from operating activities includes inflows from the @&gerations
adjusted for non-cash operating items, changes in working capital, financial
income received and expenses paid, realized foreign currency translation gains
and losses and incomiax paid. Cash flow from investing activities includes the
purchase, development, improvement or sale of intangible assets and property
plant and equipment.

Cash flow from investing activities comprises cash flows from the purchase and
sale of intangible, tangible and financial non-current assets.

Cash flow from financing activities comprises cash flows from raising and repayin
long-term debt, instalments on lease liabilities and bank overdraft.

Estimates and judgements

On the preparatiorof the consolidated financial statements, Management makes
number of accounting estimates and judgements. These retatbe recognition,
measurement and classification of assets and liabilities. Many items carbenly

estimated rather than accurately measured. Such estimates are based on the most

recent information availablen preparationof the financial statements. Estimates

and assumptions are therefore reassessed on an ongoing basis. Actual figyres
however, deviate from these estimates. Any changesccounting estimates wilbe
recognized in the reporting period in which such changes are made. See list of
significant estimates and assessments in chapter 3.4

Financial ratios

Financial ratios are calculatesfollows:

Gross profit margin = Gross profit x 100 / Revenue

Profit margin = EBIT ¥00/ Revenue

Liquidity ratio = Total current assets100/ Total current liabilities
Equity ratio = Total equity 00/ Total assets

Return on equity = Profit for the period x 10QEquity this year + equity prior
ear)/ 2

Financial leverage = Net interest-bearing debt x 1@xjuity

Net debt to EBITDA = Net debt / EBITDA (EBIT less depreciations)
NWC/Revenue = Net working capital x 100 / Revenue

Earnings per shareProfit for the period / Shares in free flow

Equity value per share = Equity / Total shares

Share price = Share prieg end of period

Price-book ratio = Share price / Equity per share

Market capitalization = Total numbeaf share x Share price
ROIG=NOPAT / (Invested capital this yegainvested capital prior year) / 2
NOPAT = Profit for the periotl- net financial income

Invested capital = Total assets - net cash and credits - deferred tax assets-
terest-bearing current liabilities

N e
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PARENT COMPANY
STATEMENTS

FINANCIAL

DKK Thousands
Notes 2024 2023
Revenue
Otherincome 16,134 75,000
1,2 Administrative expenses (5,808) (3,078)
Operatingprofit before special items (EBIT) 10,326 71,922
3 Special items - (1,934)
Operating profit (EBIT) 10,326 69,988
438 Financiaincome 1,303 1,915
4 Financiabxpenses (2,532) (4,888)
Profit before tax 9,097 67,015
5 Taxon profit for the year 1,293 2,714
Profit for the year 10,390 69,730
DKKThousands 2024 2023
Notes
Profit for the year 10,390 69,730
Other comprehensive income 1 -
Comprehensive income 10,390 69,730
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DKK Thousands 2024 2023

Notes
Leasecdassets 397 -

8 Tangible assets 397 -

9 Investmentsn subsidiaries 180,293 164,159
Otherreceivables - -

10 Deferredtax assets 1,782 1,928
Othernon-current assets 182,075 166,087
Totalnon-current assets 182,472 166,087
Receivablefom subsidiaries - 164
Tradereceivables 1,429 -
Incometax 10,441 1,806
Otherreceivables 61 60
Prepaidexpenses 189 230
Otherinvestments - -
Cash 963 126,246
Current assets 13,083 128,506
Assets 195,555 294,593
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DKK Thousands 2024 2023

Notes
Sharecapital 31,525 31,064
Retainedearnings 9,696 128,014
Proposedlividends 7,881 15,532
Total equty 49,102 174,610
Leasing 274 -
Non-current liabilities 274 -
Leasing 129 -
Debtto subsidiaries 36,965 117,073
Bankloans and credit facilities 103,944 -
Tradepayables 416 627
Incometax - -
Otherliabilities 4,725 2,283
Currentliabilities 146,179 119,983
Liabilities 146,453 119,983
EQUITY AND LIABILITIES 195,555 294,593
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DKK Thousands 2024 2023

Notes
Profitbeforetax 9,097 67,015

11 Adjustments (15,037) (74)
Changesén receivables, etc. (1,389) -
Changen trade payables and other liabilities, etc. (1,643) (1,225)
Cashflow from operating activities before financial items and tax (8,972) 65,716
Interestreceived (21,303) (1,915)
Interest paid 2,532 4,888
Taxespaid and received (4,892) -
CasHhflow from operating activities (12,635) 68,689
Investment intangible assets (529) -
Cash flow frominvesting activities (529) -
Changenintra-Group balances (79,944) 79,339
Proceeddrom leasecontracts 529 -
Repayments (126) -
Changen short-term bank facilities 103,944 (6,738)
Distributeddividends (136,522) (15,532)
CasHflow from financing activities (112,119) 57,069
Changen cash and cash equivalents (125,283) 125,758
Cashand cash equivalents 1 January 126,246 488
Cashand cash equivalent81 December 963 126,246
Breakdowrof cash and cash equivalergsthe end of the year:
Cash 963 126,246
Otherinvestments
Cash and cash equivalentt the end of the year 963 126,246
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Retained

Proposed

DKKThousands Share capital Earnings Dividends Equity
Equityl January024 31,064 128,014 15,532 174,610
Extraordinarydividends (121,989) 121,989 -
Paiddividends 999 (137.521) (136,522)
Increaseof share capital 461 o
Comprehensive income in 202
Profitfor the year 2,509 7,881 10,390
Other comprehensive income
Comprehensivéncome, year 2,509 7,881 10,390
Sharebased payment, share warrants 163 163
Equity31 December2024 31,525 9,696 7,881 49,102
DKKThousands Share capital Retai_ned P_rc_)posed Equity
earnings dividends
Equityl January023 31,064 73,222 15,532 119,818
Distributedinterim dividends (15,532) (15,532)
Comprehensivéncomein 2023:
Losdor the year 54,198 15,532 69,730
Othercomprehensive income 112 112
Comprehensivéncome, year 54,310 15,532 69,842
Sharebased payment, share warrants 482 482
Equity31 December2023 31,064 128,014 15,532 174,610
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PARENT COMPANY NOTES

Numberof employeesn 2024 0 (2023 0)

For information regarding Executive Management and Board of Directors remuneratioluding share-based warrant plans,
please refeto note 4 and note 5 in the consolidated financial statements.

DKKThousands 2024 2023

PwC

Statutoryaudit 824 376

Otherassurance engagements 125 -

Taxand indirect taxes consultancy 190 119

Otherservices 146 333
1,285 828

Otheraudit firms

Statutoryaudit
Otherassurance engagements

Taxand indirect taxes consultancy 235 -
Otherservices 106 -
341 -

Thefee for non-audit services deliverely PricewaterhouseCoopers Statsautoriseret Revisionspartnerselgkab
the parent company amount® DKK 0.3m2023 DKK 0.5m) and consists of accounting and tax advisory.
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There has beeno special itemsn 2024

Special item# 2023 consistof transaction costs for the terminated transaction process with Zefyr Iraedtamountingo DKK 1.9m

DKKThousands 2024 2023
Interestfrom subsidiaries - -
Dividendgeceived from subsidiaries - -
Reversabf write-downof sharesin subsidiaries - -
Financialincome from financial assets not measured at fair valirethe income statement - -
Otherfinancial income 1,303 1,915
Financiaincome 1,303 1,915
Interestto subsidiaries (131) (2,602)
Intereston bank debt (1,761) (1,711)
Intereston lease debt (26) -
Financialexpensesn financial liabilities not measured at fair value in the income statement (1,918) (4,313)
Otherfinancial expenses (614) (574)
Financialexpenses (2,532) (4,888)
Netfinancial items (1,229) (2,973)
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DKKThousands 2024 2023
Currenttax on the profit for the year 1,439 1,806
Adjustmentof current tax, prior years - -
Changen deferredtax (146) 908
Adjustmentof deferred tax, prior years = -
Impacton changesn corporatetaxrates - -
Taxfor the period 1,293 2,714
Danishcorporatetax rates 1,439 1,806
Effectof tax ratesin foreign jurisdictions = -
Impactin changesn corporatetaxrates - -
Taxassets not capitalized (146) 908
Permanent differenceand other items - -
1,293 2,714
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DKKThousands 2024 2023
Software Software
Costl January 907 907
Investments - -
Disposals - -
Transferrecbetween categories -
Cost31 December 907 907
Amortizationand impairment 1 January 907 907
Disposals - -
Amortisation - -
Amortization and impairment31 December 907 907

Carryingamount 31 December
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DKKThousands

Leasehold improvements

Operating equipment, fixtures and fittings

Total

Costl Januar2024
Investments
Disposals

Transferrecbetween categories

341

2,168

2,509

Cost31 December2024

Depreciationand impairment 1 Januar024
Transferrecbetween categories
Disposals

Depreciation

341

341

2,168

2,168

2,509

2,509

Depreciationand impairment31 December2024

Carryingamount 31 December024

DKKThousands

341

Leasehold improvements

2,168

Operating equipment, fixtures and fittings

2,509

Total

Costl Januar2023
Investments
Disposals

Transferrecbetween categories

341

2,168

2,509

Cost31 December2023

Depreciationand impairment 1 Januarg023
Transferrecbetween categories
Disposals

Depreciation

341

341

2,168

2,168

2,509

2,509

Depreciationand impairment31 December2023

Carryingamount 31 December2023

341

2,168
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DKK Thousands

Leaseassets

Company cars

Total

Costsl Januarn2024
Additions

Disposals
Reclassification
Exchangeate adjustment

529

529

Costs31 December2024

Depreciationand impairment loss 1 Januag024
Depreciation

Depreciatiorreversedon disposals
Exchangeate adjustment

529

132

529

132

Depreciationand impairment loss31 December2024

Carryingamount 31 December2024

DKK Thousands

132
397

132
397

Leaseassets

Company cars

Total

Costsl January?023

Additions

Transferrecbetween categories
Disposals

Exchangeate adjustment

Costs31 December2023

Depreciatiorand impairment loss 1 JanuaB023
Depreciation

Depreciatiorreversedon disposals
Exchangeate adjustment

Depreciationand impairment loss31 December2023
Carryingamount 31 December2023
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DKKThousands 2024 2023
Costl January 260,534 260,534
Investments B B
Disposals - -
Cost31 December 260,534 260,534
Write-down 1 January (96,375) (96,375)
Reversabf write-down 16,134 -
Write-down 31 December (80,241) (96,375)
Carryingamount 31 December 180,293 164,159

Group companies are listeoh page 1.3.
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DKKThousands 2024 2023
Deferredtax recognizedn the balance sheet:
Deferredtax assets 1,782 1,928
Deferredtax liabilities - -
Deferredtax, net31 December 1,782 1,928
Deferredtax, net 1 January 1,928 1,020
Changesn deferredtax (146) 908
Deferredtax, net 31 December 1,782 1,928
Deferredtax assets:
Tax losses 1,782 1,928
1,782 1,928
Deferredtax assets not recognized:
Property,plants and equipment 205 205
Inventories - -
Otheritems 121 121
Tax losses 2,993 2,847
3,319 3,173

Tax losses carried forward are not subjeottime limitation.
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Adjustments

DKKThousands 2024 2023
Depreciations (132) -
Financialtems received and paid 1,229 2,973
Release of reserves duetiwerger in subsidiaries (16,143) -
Other - (3,047)
(15,037) (74)
Changein borrowings and short-term credit facilities
DKKThousands 2024 2023
Borrowingsl. January - 6,738
Repayments (126) (6,738)
Newborrowings 104,473 -
Currencyadjustments - -
Borrowings31. December 104,347 -

Please refeto note 21in the consolidated financial statements.

¥zozuodai fenuuy
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Please refeto note 23 in the consolidated financial statements.

In 2024, the Parent Company has sold servioggrimarily to SKAKO Vibration A/S for DKK 2,7m (2023: DKK 11.7m) and paid net interest expanses.

Please refeto note 24in the consolidated financial statements.

The financial statements for 202df the parent company, SKAK&'Shas been preparedn accordance with IFRS Accounting Standards (I&R&pptedby the EUand
Danish disclosure requirements for annual repodtlisted companies under reporting class D. The financial statements haes Ipgeparedin accordance with the
historical cost conventiorasmodifiedby the revaluationof derivative financial instrumentat fair value.

The accounting policies for the financial statemermtsthe parent company are unchanged from the last financial year and are the sas#r the consolidated financial
statements with the following additions.

Supplementary accounting policies fahe parent company

Investmentsin Subsidiaries

Investmentdan subsidiaries are recognizexd cost less impairment losses. Where the recoverable amastawer than cost, investments are written dowto this lower
value. Dividends received from investmenitssubsidiaries and associates are recogniizethe income statementn the financial yeain which the dividends are declared.
Intra-group transactionsin the Parent Company Financial Statements

Intra-group transactions are recognized in the parent company financial statenagritge carrying amount. Accordingly, additiotsor disposalf investments are
recognized at the carrying amount, and any difference between the carrying amount of neiseesse the consideration paits recognized directly in equity.
Comparative figures are not restated.

Intercompany balances

Intercompany balances which are expectede settled as part of the normal operating cycle, or where an unconditioglat td defer settlement.
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Subsidiaries

Companyhame Country Interest
SKAK®/S Denmark Parent
SKAK®ibration HoldingA/S Denmark 100%
SKAK@GmbH Germany 100%
SKAK®ibrationA/S Denmark 100%
SKAK(ibration Ltd. UK 100%
SKAK®artek S.L. Spain 100%
SKAK®ibration S.A. France 100%
SKAKibration Succursale Maroc Morocco Branch
SKAKMineral Maroc Morocco Branch
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SKAKO

skako.dk@skako.com
www.skako.com
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