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OSM Aviation A/S

Ledelsespategning

Statement by the Executive Board and Board of Directors on the annual report

Vi har
regnskabsdret 01.01.20 - 31.12.20 for OSM
Aviation A/S.

dags dato aflagt &arsrapporten for

Arsrapporten afleegges i overensstemmelse med

arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31.12.20 og resultatet af
selskabets aktiviteter  for

01.01.20 - 31.12.20.

regnskabsaret

Ledelsesberetningen indeholder efter vores op-
fattelse en retvisende redegerelse for de forhold,

beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Herlev, den 19. august 2021
Herlev, August 19, 2021

Direktionen
Executive Board

Fredrik Grorud @ygard
Direktor

Bestyrelsen
Board of Directors

Fredrik Grorud @ygard
Direktor
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We have on this day presented the annual report
for the financial year 01.01.20 - 31.12.20 for

OSM Aviation A/S.

The annual report is presented in accordance
with Danish Financial Statements Act (Arsregn—

skabsloven).

In our opinion, the financial statements give a
true and fair view of the company's assets,
liabilities and financial position as at 31.12.20
and of the results of the company's activities for
the financial year 01.01.20 - 31.12.20.

We believe that the management's review
includes a fair review of the matters dealt with

in the management's review.

The annual report is submitted for adoption by

the general meeting.

Espen Bjarte Hoiby



OSM Aviation A/S

Den uafhsengige revisors revisionspategning

Independent auditor’s report

Til kapitalejeren i OSM Aviation A/S

REVISIONSPATEGNING PA
ARSREGNSKABET

Manglende konklusion

Vi er blevet valgt med henblik pa at revidere ars-
regnskabet for OSM Aviation A/S for regnskabs-
aret 01.01.20 - 31.12.20, der omfatter resultatop-
gerelse, balance, egenkapitalopgerelse og noter,
herunder anvendt regnskabspraksis. Arsregn—

skabet udarbejdes efter drsregnskabsloven.

Vi udtrykker ingen konklusion om &rsregnska-
bet. P4 grund af betydeligheden af det forhold,
der er beskrevet i afsnittet "Grundlag for
manglende konklusion", har vi ikke veeret i stand
til at opna tilstreekkeligt og egnet revisionsbevis,
der kan danne grundlag for en konklusion om

arsregnskabet.

Grundlag for manglende konklusion

Grundet mangelfuld dokumentation, har det ikke
veeret muligt at opna tilstreekkelilgt og egnet
revisionsbevis for veerdiansesettelse af aktiver,
tilknyttede

udskudt

omfattende tilgodehavender hos
vitksomheder (tDKK 3.293) og

skatteaktiv (t.DKK 1.513).
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To the Shareholder of OSM Aviation
A/S

AUDITORS'S REPORT ON THE
FINANCIAL STATEMENTS

Disclaimer of opinion

We have been appointed with a view to auditing
the financial statements of OSM Aviation A/S for
the financial year 01.01.20 - 31.12.20, which
comprise the income statement, balance sheet,
statement of changes in equity and notes to the
financial statements, including a summary of
significant accounting policies. The financial
statements are prepared in accordance with
Danish Financial Statements Act (Arsregnskabs—

loven).

Because of the significance of the matter desci-
bed in the Basis for disclaimer of opinion para-
graph, we have not been able to obtain sufficient
appropriate audit evidence to provide a basis for
an audit opinion on the financial statements.
Accordingly, we do not express an opinion on

the financial statements.

Basis for disclaimer of opinion

Due to lack of documentation, it has not been
possible to obtain sufficient and appropriate
audit evidence for valuation of assets comprising
of receivables from grop enterprises (DKK
3.293k) and deffered tax aasset (DKK 1.513Kk).



OSM Aviation A/S

Den uafhsengige revisors revisionspategning

Independent auditor’s report

Vaesentlig usikkerhed vedrgrende fortsat
drift

Vi henleder opmeerksomheden pa note 1 i

arsregnskabet, hvori ledelsen redeger for
veesentlig usikkerhed om selskabets evne til at
af COVID-19-

pandemien samt deraf folgende henstillinger og

fortseette driften som folge
pdbud fra myndighederne til rejsebranchen.

Ledelsen afleegger arsregnskabet  under
forudseetning af fortsat drift. Vi er enige med
ledelsen i1 beskrivelsen af usikkerhederne og
valget af regnskabsprincip. Vores konklusion er

derfor ikke modificeret vedrerende dette.

Udtalelse om ledelsesberetningen

Som det fremgéar af afsnittet "Grundlag for
manglende konklusion”, har vi ikke veeret i stand
til at opna tilstreekkeligt og egnet revisionsbevis,
der kan danne grundlag for en konklusion om
arsregnskabet. Vi afgiver derfor ikke en udtalelse

om ledelsesberetningen.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med  arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for ngdvendig for at
udarbejde et arsregnskab uden veaesentlig fejl-
information, uanset om denne skyldes besvi-

gelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen

ansvarlig for at vurdere selskabets evne til at
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Material uncertainty regarding going
concern

We draw attention to note 1 in the financial
statements, in which the management accounts
for the material uncertainty regarding the
company’'s ability to continue as a going
concern as a result of the COVID-19 pandemic
and the ensuing recommendations and orders
from the authorities to the retail trade. The
management presents the financial statements
based on a going concern assumption. We agree
with the management as to the description of
the uncertainties and choice of accounting
policies. We have therefore not modified our

opinion on this.

Statement regarding the management’s
review

As appears from the ‘Basis for disclaimer of
opinion’ section of our report, we have not been
able to obtain sufficient appropriate audit evi-
dence to provide a basis for an audit opinion on
these financial statements. We therefore issue
no statement regarding the management's

review.

Management's responsibility for the finan-
cial statements

The Management is responsible for the prepara-
tion of financial statements that give a true and
fair view in accordance with the Danish Finan-
cial Statements Act. Furthermore the Manage-
ment is responsible for the internal control as the
Management determines is necessary to enable
the preparation of financial statements that are
free from material misstatement, whether due to

fraud or error.

In preparing the financial statements, manage-

ment is responsible for assessing the company's



OSM Aviation A/S

Den uafhsengige revisors revisionspategning

Independent auditor’s report

fortsaette driften, at oplyse om forhold vedreren-
de fortsat drift, hvor dette er relevant, samt at
udarbejde arsregnskabet pd grundlag af regn-
skabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet

realistisk alternativ end at gere dette.

Revisors ansvar for revisionen af arsregn-
skabet

Vores ansvar er at udfere en revision af arsregn-
skabet i overensstemmelse med internationale
standarder om revision og de yderligere krav,
der er geeldende i Danmark, og at afgive en revi-
sionspategning. P4 grund af betydeligheden af
det forhold, der er beskrevet i afsnittet "Grundlag
for manglende konklusion”, har vi imidlertid ikke
veeret i stand til at opna tilstreekkeligt og egnet
revisionsbevis, der kan danne grundlag for en

konklusion om arsregnskabet.

Vi er uafheengige af selskabet i overensstem-
melse med internationale etiske regler for reviso-
rer (IESBA'’s etiske regler) og de yderligere krav,
der er geeldende i Danmark, ligesom vi har op-
fyldt vores gvrige etiske forpligtelser i henhold til

disse regler og krav.

ERKLARINGER I HENHOLD TIL ANDEN
LOVGIVNING OG QVRIG REGULERING

Overtraedelse af selskabsloven

Selskabet har i strid med selskabsloven ikke

udarbejdet og fert en forhandlingsprotokol for

bestyrelsen, hvorved ledelsen kan ifalde ansvar.
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ability to continue as a going concern, dis-
closing, as applicable, matters related to going
concern and using the going concern basis of
accounting in preparing the financial statements
unless management either intends to liquidate

the company or to cease operations, or has no

realistic alternative but to do so.

Auditor’s responsibilities for the audit of
the financial statements

Our responsibility is to conduct an audit the fi-
nancial statements in accordance with Interna-
tional Standards on Auditing and the additional
requirements applicable in Denmark and to
issue an auditor’s report. However, because of
the significance of the matters described in the
‘Basis for disclaimer of opinion’ section of our
report, we were not able to obtain sufficient
appropriate audit evidence to provide a basis for
an audit opinion on these financial statements.
We are

independent of the company in

accordance with the International Ethics Stan-
dards Board for Accountants’ Code of Ethics for
Professional Accountants (IESBA Code) together
with the ethical requirements that are relevant
to our audit of the financial statements in Den-
mark, and we have fulfilled our other ethical
these

responsibilities in accordance with

requirements and the IESBA Code.

REPORT ON OTHER LEGAL AND
REGULATORY REQUIREMENTS

Violation of the Danish Companies Act

Contrary to the Danish Companies Act, the
company has failed to prepare and keep a
minute book for the Board of Directors, and the

management may therefore incur liability.
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Den uafhsengige revisors revisionspategning

Independent auditor’s report

Selskabet har i strid med selskabsloven ikke
udarbejdet en forretningsorden for bestyrelsen,

hvorved ledelsen kan ifalde ansvar.

Selskabet har i strid med selskabsloven ikke
udarbejdet og fert en ejerbog, hvorved ledelsen

kan ifalde ansvar.

Der er i strid med selskabsloven ikke valgt et
tredje bestyrelsesmedlem, hvorved ledelsen kan

ifalde ansvar.

Der er i strid med selskabsloven ikke udarbejdet
en mellembalance mv. til brug for forsvarlig
hvorved

ekstraordinaer udbytteudlodning,

ledelsen kan ifalde ansvar.

Overtraedelse af arsregnskabsloven
Selskabets arsrapport er ikke indsendt til
Erhvervsstyrelsen inden for den i

arsregnskabsloven fastsatte frist, hvorved

ledelsen kan ifalde ansvar.

Sgborg, den 19. august 2021
Soeborg, Copenhagen, August 19, 2021

Beierholm

Statsautoriseret Revisionspartnerselskab
CVR-nr. / CVR no. 32 89 54 68

Jan Stender

Statsaut. revisor
State Authorized Public Accountant
MNE-nr. / MNE-no. mne34090
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Contrary to the Danish Companies Act, the
company has failed to draw up rules of
procedure for the Board of Directors, and the

management may therefore incur liability.

Contrary to the Danish Companies Act, the
company has failed to prepare and keep a
register of shareholders, and the management

may therefore incur liability.

Contary to the Danish Companies Act, the
company has not chosen a third board member,
and the management may therefore incur

liability.

Contary to the Danish Companies Act, the
company has failed to prepare an interim
balance sheet for the use of sound extraordinary
dividend distribution, and the management may

therefore incur liability.

Violation of the Danish Financial
Statements Act

The company's annual report was not submitted
to the Danish Business Authority within the
time limit stipulated in the Danish Financial
Statements Act, and the management may

therefore incur liability.



OSM Aviation A/S

Ledelsesberetning
Management’s review

Veaesentligste aktiviteter

Selskabets aktiviteter bestar i at drive

konsulentvirksomhed og virksomhed med

udlejning, rektruttering og anseettelse af
personale samt virkarassistance, seerligt til fly-
og rejsebranchen, og at drive anden hermed

beslegtet virksomhed

Udvikling i aktiviteter og skonomiske
forhold

Resultatopgerelsen for tiden 01.01.20 - 31.12.20
udviser et resultat pa DKK 190.977 mod DKK
17.878 for tiden 01.01.19 - 31.12.19. Balancen
viser en egenkapital pd DKK 4.578.892.

Veesentlig usikkerhed om fortsat drift

Der henvises til note 1. Veesentlig usikkerhed

vedrerende fortsat drift.

Efterfolgende begivenheder

Der henvises til note 1. Veesentlig usikkerhed

vedrorende  fortsat drift samt note 3
Efterfolgende begivenheder for omtale af den
veesentlige usikkerhed om selskabets evne til at
fortseette driften, der knytter sig til, hvordan
selskabet 1 2021 er pavirket af COVID-19-

pandemien.
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Primary activities

The company's most important activities
comprise to business of consultancy, rent,
recruitment and hiring of personnel for the
aviation and travel industry and to conduct other

related business.

Development in activities and financial
affairs

The income statement for the period 01.01.20 -
31.12.20 shows a profit/loss of DKK 190,977
against DKK 17,878 for the period 01.01.19 -
31.12.19. The balance sheet shows equity of
DKK 4,578,892.

Significant uncertainty as regards going concern

Please refer to note 1. "Material uncertainty

regarding going concern assumption’.

Subsequent events

Please refer to note 1. 'Material uncertainty
regarding going concern assumption’ and note 3
‘Subsequent events’ for a description of the
material uncertainty about the company's ability
to continue as a going concern due to the
impact of the COVID-19 pandemic on the

company in 2021.



Note

OSM Aviation A/S

Resultatopgorelse
Income statement

2020 2019
DKK DKK
Bruttofortjeneste 204.826 18.443
Gross profit
Finansielle indtsegter 325.776 7.561
Financial income
Finansielle omkostninger -285.760 -4.516
Financial expenses
Resultat for skat 244.842 21.488
Profit before tax
Skat af arets resultat -63.865 -3.610
Tax on profit for the year
Arets resultat 190.977 17.878
Profit for the year
Forslag til resultatdisponering
Proposed appropriation account
Ekstraordineert udbytte i regnskabsaret 3.100.000 0
Extraordinary dividend for the financial year
Overfart resultat -2.909.023 17.878
Retained earnings
I alt 190.977 17.878
Total
BeElERHOLM
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Note

OSM Aviation A/S

Balance
Balance sheet

AKTIVER
ASSETS

31.12.20 31.12.19

DKK DKK

Tilgodehavender fra salg og tjenesteydelser 18.417 291.032
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 3.101.694 5.671.557
Receivables from group enterprises
Udskudt skatteaktiv 1.613.614 1.5613.614
Deferred tax asset
Tilgodehavende selskabsskat 3.121 56.986
Income tax receivable
Andre tilgodehavender 5.844 23.726
Other receivables
Tilgodehavender i alt 4.642.590 7.556.915
Total receivables
Omseetningsaktiver i alt 4.642.590 7.556.915
Total current assets
Aktiver i alt 4.642.590 7.556.915

Total assets

BEIERHOLM
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Note

OSM Aviation A/S

Balance
Balance sheet

PASSIVER
EQUITY AND LIABILITIES

31.12.20 31.12.19

DKK DKK

Selskabskapital 4.000.000 4.000.000
Share capital
Overfort resultat 578.892 3.487.915
Retained earnings
Egenkapital i alt 4.578.892 7.487.915
Total equity
Leverandgrer af varer og tjenesteydelser 31.898 0]
Trade payables
Anden geeld 31.800 69.000
Other payables
Kortfristede geeldsforpligtelser i alt 63.698 69.000
Total short-term payables
Geeldsforpligtelser i alt 63.698 69.000
Total payables
Passiveri alt 4.642.590 7.556.915

Total equity and liabilities

Eventualforpligtelser
Contingent liabilities

BEIERHOLM
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OSM Aviation A/S

Egenkapitalopgerelse
Statement of changes in equity

Belegb i DKK
Figures in DKK

Selskabskapital Overfert resultat
Share capital Retained earnings

Egenkapitalopgerelse for 01.01.19 - 31.12.19
Statement of changes in equity for 01.01.19 - 31.12.19

Saldo pr. 01.01.19 4.000.000 3.470.037
Balance as at 01.01.19

Forslag til resultatdisponering 0 17.878
Net profit/loss for the year

Saldo pr. 31.12.19 4.000.000 3.487.915
Balance as at 31.12.19

Egenkapitalopgerelse for 01.01.20 - 31.12.20

Statement of changes in equity for 01.01.20 - 31.12.20

Saldo pr. 01.01.20 4.000.000 3.487.915
Balance as at 01.01.20

Betalt ekstraordineert udbytte 0 -3.100.000
Extraordinary dividend paid

Forslag til resultatdisponering 0 190.977
Net profit/loss for the year

Saldo pr. 31.12.20 4.000.000 578.892

Balance as at 31.12.20

BEIERHOLM
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OSM Aviation A/S

Noter
Notes

1. Vasentlig usikkerhed om fortsat drift
Significant uncertainty as regards going concern

Selskabet indgar som en del i en koncern, som
leverer ydelser til luftfartsindustrien, en branche
som er vaesentligt negativt pavirket af COVID-
19-pandemien samt deraf fglgende henstillinger
og pabud fra myndighederne til rejsebranchen.
Siden pandemiens indtreengen er selskabets
aktivitet faldet vaesentligt og har siden i 2020 og
forelgbig i 2021 veeret yderst begreenset. Det er
ledelsens opfattelse, at selskabet kan holdes
"hvilende” i en leengere periode, som felger af et
lavt omkostningsniveau, dog sdledes at der er
veesentlig usikkerhed om selskabets evne til at
fortseette driften, da der er usikkerhed om
hvornar opsvinget i rejsebranchen kommer og
hvornar branchen nsermer sig normale tilstande,
endvidere er der vaesentlig usikkerhed forbundet
med om selskabet kan opna eventuelt likviditet
fra gvrige koncernforbundne selskaber, safremt

negdvendigheden heri opstar.

2. Efterfeolgende begivenheder

Subsequent events
Selskabet er den del af en branche, som er
veesentlig negativt pavirket af spredningen af

(COVID-19)
henstillinger og pdbud fra myndighederne til

cornavirus samt deraf felgende

rejsebranchen. Det er usikkert, hvornar branchen

kommer i neerheden af normale tilstande
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The company is part of a group that provides
services to the aviation industry, an industry
that is significantly negatively affected by the
COVID-19

recommendations  and

pandemic and the resulting

orders from the
authorities to the travel industry. Since the
intrusion of the pandemic the activity in the
company is decreased significantly and has
since in 2020 and so fare I 2021 been very
limited. It is the management’s opinion, that the
company can be held “dormant” for a longer
period, as it has a low cost level, however, there
is significant uncertainty about when the
recovery in the travel industry will come, and
when the industry approaches normal
conditions, there is also significant uncertainty
as to whether the company can obtain any
liquidity from other group companies, should the

need occurs.

The company is part of a industry that is
significantly negatively affected by the spread of
(COVID-19) and the

recommendations and

coronavirus resulting

orders from the
authorities to the travel industry. It is uncertain
when the industry will come closer to normal

conditions.

14



OSM Aviation A/S

Noter
Notes
2020 2019
DKK DKK
3. Finansielle indtaegter
Financial income
Renter, tilknyttede virksomheder 33.200 0
Interest, group enterprises
@vrige finansielle indteegter 292.576 7.561
Other financial income
[alt 325.776 7.561
Total
4. Finansielle omkostninger
Financial expenses
Renteomkostninger i gvrigt 2.061 3.885
Other interest expenses
Valutakurstab 283.709 631
Foreign exchange losses
[alt 285.760 4516
Total

5. Eventualforpligtelser
Contingent liabilities

Andre eventualforpligtelser

Selskabet er sambeskattet med ovrige danske
selskaber i koncernen og heefter solidarisk og
ubegreenset for selskabsskatter og eventuelle
forpligtelser til at indeholde kildeskat pa renter,
royalties og udbytter for de sambeskattede
selskaber. Den samlede kendte skatteforpligtelse
for de sambeskattede selskaber udger t.DKK 0
pé balancedagen. Heeftelsen omfatter derudover
eventuelle senere korrektioner til den opgjorte
skatteforpligtelse som konsekvens af sendringer

til sambeskatningsindkomsten mv.
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Other contingent liabilities

The company is taxed jointly with the other
Danish companies in the group and has joint,
several and unlimited liability for income taxes
and any obligations to withhold tax at source on
interest, royalties and dividends for the jointly
taxed companies. The total known tax liability
for the jointly taxed companies is DKK 0 at the
balance sheet date. The liability also includes
any subsequent corrections to the calculated tax
liability as a consequence of changes made to

the jointly taxable income etc.

15



OSM Aviation A/S

Noter
Notes

Selskabet indgar i en cashpool aftale med gvrige
koncernforbundne selskaber, hvorved selskabet

er forpligtet overfor kreditgiver

6. Anvendt regnskabspraksis
Accounting policies

GENERELT

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven for virksomheder i regnskabs-
klasse B med tilvalg af bestemmelser fra en hgje-

re regnskabsklasse.

Den anvendte regnskabspraksis er usendret i for-

hold til foregdende ar.

Generelt om indregning og maling

I resultatopgerelsen indregnes indteegter i takt
med, at de indtjenes, herunder indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser.
I resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskriv-

ninger.

I balancen indregnes aktiver, ndr det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.
Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens veerdi kan ma-
les palideligt. Ved forste indregning males akti-
ver og forpligtelser til kostpris. Efterfelgende ma-
les aktiver og forpligtelser som beskrevet neden-

for for hver enkelt regnskabspost.
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The company is included in a cashpool

agreement with other group companuies,
whereby the company is obligated to the

creditor.

GENERAL

The annual report is presented in accordance
with the provisions of the Danish Financial
Statements Act (Arsregnskabs]oven) for

enterprises in reporting class B with application

of provisions for a higher reporting class.

The accounting policies have been applied

consistently with previous years.

Basis of recognition and measurement

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

come statement.

Assets are recognised in the balance sheet
when it is probable that future economic bene-
fits will flow to the company, and the value of
such assets can be measured reliably. Liabilities
are recognised in the balance sheet when it is
probable that future economic benefits will flow
from the company, and the value of such
liabilities can be measured reliably. On initial
recognition, assets and liabilities are measured
at cost. Subsequently, assets and liabilities are

measured as described for each item below.

16
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Noter
Notes

6. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

Ved indregning og maéling tages hensyn til for-
udsigelige tab og risici, der fremkommer inden

arsrapporten afleegges, og som be- eller afkraefter

forhold, der eksisterede pa balancedagen.

VALUTA

Arsrapporten er aflagt i danske kroner.

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pd betalings-
dagen, indregnes i resultatopgerelsen som en fi-
nansiel post. Tilgodehavender, gaeldsforpligtelser
og andre moneteere poster i fremmed valuta
omregnes til balancedagens valutakurs. Forskel-
len mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller gaeldsfor-
pligtelsens opstden eller indregning i seneste
arsrapport indregnes i resultatopgerelsen under

finansielle indteegter og omkostninger.

RESULTATOPGORELSE

Bruttofortjeneste

indeholder

omkostninger til rdvarer og hjeelpematerialer og

Bruttofortjeneste nettoomseetning,

vareforbrug samt andre eksterne omkostninger.

BEIERHOLM

VI SKABER BALANCE

On recognition and measurement, account is
taken of foreseeable losses and risks arising
before the date at which the annual report is
presented and proving or disproving matters

arising on or before the balance sheet date.

CURRENCY

The annual report is presented in Danish kroner
(DKK).

On initial recognition, transactions denominated
in foreign currencies are translated using the
exchange rates applicable at the transaction
date. Exchange rate differences between the
exchange rate applicable at the transaction date
and the exchange rate at the date of payment
are recognised in the income statement as a
financial item. Receivables, payables and other
monetary items denominated in foreign
currencies are translated using the exchange
rates applicable at the balance sheet date. The
difference between the exchange rate applicable
at the balance sheet date and at the date at
which the receivable or payable arose or was
recognised in the latest annual report is
recognised under financial income or expenses

in the income statement.

INCOME STATEMENT

Gross profit

Gross profit comprises revenue, raw materials
and consumables and cost of sales and other

external expenses.
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6. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

Nettoomseaetning

Indteegter fra salg af tjenesteydelser indregnes i
resultatopgerelsen i takt med levering af tjene-
steydelserne (leveringsmetoden). Nettoomsaet-
ningen males til salgsveerdien af det fastsatte ve-
derlag ekskl. moms og afgifter opkreevet pa veg-

ne af tredjemand samt med fradrag af rabatter.

Omkostninger til ravarer og hjselpema-
terialer

Omkostninger til rdvarer og hjelpematerialer
omfatter arets forbrug af rdvarer og hjselpemate-
rialer med tilleeg af eventuelle forskydninger i

lagerbeholdningen, herunder evt. svind.

Under omkostninger til rédvarer og hjelpe-
materialer indregnes tillige nedskrivninger pa
lagerbeholdninger af rdvarer og hjselpematerialer
i det omfang, de ikke overstiger normale ned-

skrivninger.

Vareforbrug

Vareforbrug omfatter arets vareforbrug malt til
kostpris med tilleeg af eventuelle forskydninger i
lagerbeholdningen, herunder nedskrivninger i
normale

det omfang, de ikke overstiger

nedskrivninger.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter om-
kostninger til distribution, salg og reklame, ad-
ministration, lokaler og tab pa debitorer i det
omfang, de ikke overstiger normale nedskrivnin-

ger.

BEIERHOLM

VI SKABER BALANCE

Revenue

Income from the sale of services is recognised in
the income statement as delivery takes place
(delivery method). Revenue is measured at the
selling value of the agreed -consideration
exclusive of VAT and other taxes collected on

behalf of third parties and less discounts.

Costs of raw materials and consumables

Costs of raw materials and consumables
comprise raw materials and consumables used
for the year as well as any changes in

inventories, including any inventory wastage.

Write-downs of inventories of raw materials and
consumables are also recognised under raw
materials and consumables to the extent that

these do not exceed normal write-downs.

Cost of sales

Cost of sales comprises cost of sales for the year
measured at cost plus any changes in
inventories, including write-downs to the extent

that these do not exceed normal write-downs.

Other external expenses

Other external expenses comprise costs relating

to distribution, sales and advertising and
administration, premises and bad debts to the
extent that these do not exceed normal write-

downs.
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6. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

Andre finansielle poster

Under andre finansielle poster indregnes rente-

indteegter og renteomkostninger, valu-
takursgevinster og -tab ved transaktioner i

fremmed valuta m.v.

Skat af arets resultat

Arets aktuelle og udskudte skatter indregnes i
resultatopgerelsen som skat af arets resultat
med den del, der kan henferes til arets resultat,
og direkte i egenkapitalen med den del, der kan
henferes til poster indregnet direkte i egenkapi-

talen.

Selskabet er sambeskattet med danske koncern-
forbundne virksomheder. Modervirksomheden
fungerer som administrationsselskab for sambe-
skatningen og afregner som folge heraf alle
betalinger af selskabsskat med skattemyndig-

hederne.

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til disses
skattepligtige indkomster. [ tilknytning hertil
virksomheder

modtager med skattemeessigt

underskud sambeskatningsbidrag fra virksomhe-

der, der har kunnet anvende dette underskud til

nedsaettelse af eget skattemaessigt overskud.

BALANCE

Tilgodehavender

Tilgodehavender maéles til amortiseret kostpris,
hvilket seedvanligvis svarer til palydende veerdi

med fradrag af nedskrivninger til imgdegéaelse af

BEIERHOLM

VI SKABER BALANCE

Other net financials

Interest income and interest expenses, foreign
exchange gains and losses on transactions
denominated in foreign currencies etc. are

recognised in other net financials.

Tax on profit/loss for the year

The current and deferred tax for the year is
recognised in the income statement as tax on
the profit/loss for the year with the portion
attributable to the profit/loss for the year, and
directly in equity with the portion attributable to

amounts recognised directly in equity.

The company is jointly taxed with Danish
consolidated enterprises. The parent is the ad-
ministration company for the joint taxation and
thus settles all income tax payments with the

tax authorities.

In connection with the settlement of joint
taxation contributions, the current Danish
income tax is allocated between the jointly taxed
enterprises in proportion to their taxable
incomes. This means that enterprises with a tax
loss receive joint taxation contributions from
enterprises which have been able to use this loss

to reduce their own taxable profit.

BALANCE SHEET

Receivables

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

less write-downs for bad debts.
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6. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

tab.

Nedskrivninger til imedegaelse af tab opgeres pa
grundlag af en individuel vurdering af de enkelte
tilgodehavender, nar der pa individuelt niveau
foreligger en objektiv indikation p4, at et tilgode-

havende er veerdiforringet.

Aktuelle og udskudte skatter

Skyldig og tilgodehavende aktuel skat indregnes
i balancen som beregnet skat af arets skatteplig-
tige indkomst, reguleret for betalte acontoskat-

ter.

Skyldige og tilgodehavende sambeskatningsbi-
drag indregnes i balancen som selskabsskat un-

der tilgodehavender eller gaeldsforpligtelser.

Udskudte skatteforpligtelser og udskudte skatte-
aktiver beregnes af alle midlertidige forskelle
mellem regnskabsmaessige og skattemaessige
veerdier af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedregrende skattemeessigt ikke afskrivningsbe-
rettiget goodwill samt andre poster, hvor midler-
tidige forskelle, bortset fra virksomhedsoverta-
gelser, er opstdet pa anskaffelsestidspunktet
uden at have effekt pa resultat eller skattepligtig
indkomst. I de tilfeelde, hvor opgerelse af skatte-
vaerdien kan foretages efter forskellige beskat-
ningsregler, méles udskudt skat p& grundlag af
den af ledelsen planlagte anvendelse af aktivet

henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver indregnes med den vaer-
di, de efter vurdering forventes at kunne realise-
res til ved modregning i udskudte skatteforplig-

telser eller ved udligning i skat af fremtidig ind-

BEIERHOLM

VI SKABER BALANCE

Write-downs for bad debts are determined based
on an individual assessment of each receivable if
there is no objective evidence of individual

impairment of a receivable.

Current and deferred tax

Current tax payable and receivable is recognised
in the balance sheet as tax computed on the
basis of the taxable income for the year, adjusted
for tax paid on account.

Joint taxation contributions payable and
receivable are recognised as income tax under

receivables or payables in the balance sheet.

Deferred tax liabilities and tax assets are
recognised on the basis of all temporary
differences between the carrying amounts and
tax bases of assets and liabilities. However,
deferred tax is not recognised on temporary
differences relating to goodwill which is non-
amortisable for tax purposes and other items
where

temporary differences, except for

acquisitions, have arisen at the date of
acquisition without affecting the net profit or
loss for the year or the taxable income. In cases

where the tax value can be determined
according to different taxation rules, deferred tax
is measured on the basis of management's
intended use of the asset or settlement of the

liability.

Deferred tax assets are recognised, following an
assessment, at the expected realisable value

through offsetting against deferred tax liabilities

or elimination in tax on future earnings.
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6. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

tjening.

Udskudt skat males pa grundlag af de skattereg-

ler og skattesatser, der med balancedagens lov-
givning vil veere geeldende, ndr den udskudte

skat forventes udlgst som aktuel skat.

Geaeldsforpligtelser

Kortfristede gaeldsforpligtelser males til amortise-
ret kostpris, hvilket normalt svarer til geeldens

pélydende vaerdi.

BEIERHOLM

VI SKABER BALANCE

Deferred tax is measured on the basis of the tax
rules and at the tax rates which, according to
the legislation in force at the balance sheet date,
will be applicable when the deferred tax is

expected to crystallise as current tax.

Payables

Short-term payables are measured at amortised
cost, normally corresponding to the nominal

value of such payables.
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