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SITA WORKBRIDGE A/S

Annual report 2021

Statement by the Board of Directors and the Executive Board

Today, the Board of Directors and the Executive Board have discussed and approved the annual report of SITA
WoRKBRIDGE A/s (the "company'') forthe financial year l January - 31 December 2021.

The annual report is prepared in accordance with the Danish Financial statements Act,

ln our opinion, the financial statements give a true and fair view of the financial position of the company at 31
December 2021 and of the results of the company's operations for the financial year 1 January - 31 December 2021,

Further, in our opinion, the Management's review gives a fair review of the matters discussed in the Management's
review,

we recommend that the annual report be approved at the annual general meeting.

Copenhagen, 7 July ZO22
Executive Board:

Alain Maurice Brodeur
Executives Board

Board of Directors:

Sergio Colella

Chairman

c

Alaln Maurice Brodeur

Director
Em Husson

Director
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lndependent auditor's report

To the shareholder of S|TA WORKBRTDGE A/S

Oplnlon

ln our opinion, the Financial statements give a true and fair view of the financial position of the company at 31
December 2021, and of the results of the Company's operations for the financial year 1 January - 3 l- December 2021 in
accordance with the Danish Financial Statements Act.

We have audited the Financial statements of slTA WoRKBRTDGE A,/s for the financial year 1 January - 31 December
2021, which comprise an income statement, balance sheet, statement of changes in equity and notes, including
accounting policies ("the Financial Statements,,),

Basis for oplnlon

we conducted our audit in accordance with lnternational standards on Auditing (lsAs) and the additional requirements
applicable in Denmark. Our responsibilities under those standards and requirements are further described in the
"Auditor's responsibilities for the audit of the Financial statements" section of our report. We are independent of the
company in accordance with the lnternational Ethics standard Board for Accountant's lnternational code of Ethics for
Professional Accountant (lESBA code) and the additional ethical requirements applicable in Denmark, and we have
fulfilled our other ethical responsibilities in accordance with these requirements and the IESBA code. we believe that
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion,

Statement on the Manatement's revlew

Management is responsible for the Management,s Review.

our opinion on the financial statements does not cover the Management' Review, and we do not express any form of
assurance conclusion thereon,

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

Moreover, it is our responsibility to consider whether the Management's Review provides the information required
under the Danish Financial Statement Act.

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

Management's responsibilltles for the flnanclal statements

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

ln preparing the Financial statements, Management is responsible forthe assessing the Company,s ability to continue
as a going concern, disclosing, as applicable matters related to going concern and using the going concern basis of
accounting in preparing the Financial statements unless Management either intends to liquidate the company or to
cease operations, or has no realistic alternative but to do so.

Audltorrs responslbllltles for the audlt of the flnanclal statements

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

As part of an audit conducted in accordance with lSAs and the additional requirements applicable in Denmark, we
exercise professional judgment and maintain professional skepticism throughout the audit, We also:
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lndependent auditor's report
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Statsautoriseret Revisionspartnerselskab
CVR-nr,33 77 123t

Martin Lunden
State Authorised Public Accountant
mne32209

Thomas Lauritsen
State Authorised Public Accountant
mne34342

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

obtain an understandlng of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Com pany's internal control,

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosers made by Management,

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

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

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

Company detalls
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Registered office
Financial year

Board of Directors

Executive Board

Auditors

SITA WORKBRIDGE AI/S
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25 31 55 4s
14 April 2000
Copenhagen
1 January - 31 December

Sergio Colella, Chairman
Alain Maurice Brodeur
Nicolas Emmanuel Husson

Alain Maurice Brodeur, Executive Board

Pricewaterhousecoopers Statsa utoriseret
Revisionspa rtnerselskab Strandvejen 44, 29OO Hellerup
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Management's review

General lnformatlon

The company is a wholly owned subsidiary of slTA B,V. incorporated under the laws of the Netherlands, having its
registered office in Den Haag, the Netherlands. The ultimate beneficial owner is socidtd lnternationale de
Töldcommunications Adronautiques sc ("slTA sc"), a cooperative company incorporated in Belgium. ln these financial
statements, "SITA Group" or the "Group" refer to SITA SC together with its branches and subsidiaries.

Buslness revlew

The company's primary activities include sale of management and lT consultancy services as well as development and
sale of software to control a number of mobile labor forces mainly in the aviation industry.

Development ln the year and financlal matters

The income statement for 2021 shows a profit of DKK 960.689 against a profit of DKK t34.547last year, and the bala nce
sheet at 31 December 2021 shows a negative equity of DKK 29.740,835.

Covld-19 crisls and lmpact on buslness

The COVID-19 pandemic has continued to have significant impacts on the Air Transport lndustry, with a volume of
passengers that remained significantly lower in 2021 compared to 2019. Despite stable revenues inzozt,the Group
took full advantage of its cost control and savings initiatives started in zo2o and reported in 2021 an improved margin.
Full recovery for the industry is expected within the years 2023-2024, and consequently, the Group will continue to
implement its transformation program Evolve aiming at reviewing the Group' strategic positioning and cost efficiency,

ln 2ozI, the SITA Group has continued to mitigate credit risk by applying a prudent approach while concentrating on
cash collection:

- selective acceptance oftreasury partners that are regularly used and are evaluated as financially strong;

- usage of the IATA clearing House and regular assessment of the credit worthiness of the customers;

- conservative expected credit loss ('ECL') provision calculation where, for accounts identified as having a high
credit risk profile, receivables above 90 days are fully provisioned with subsequent revenue to be recognized
on a payment basis only,

Throughout 2021, the Group continued to focus on maintaining a strong liquidity position with the collection of EUR
95,0 million through the issuance of Schuldschein loans and UsS 315 million of undrawn credit facilities.

As a result, atthe end ofthe year, cash and cash equivalents increased by morethan 35% comparedto 2o2O and the
slTA management can confirm that the Group will be able to continue as a going concern and financially support its
subsidiaries and branches across the world,

ln 2021, in order to comply with the arm's length principle regarding the profit margin applied, SITA has recently
received updated benchmark studies per geographical region in order to comply with the oECD,s Arm,s Length Standard
for year 202 1. This analysis confirmed that the a rms-length ma rgin for the intragroup services to be increased from 3o/o
to 5% mark-up on total costs starting from 1 January 2021,

The impact of the crisis on the company is limited as the result of the year increased to a profit of DKK 960.6s9 (2020:
DKK 134,s47),

Subsequent events

There are no subsequent events after reporting period,
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Financial statements l January - 3l December

lncome statement

Note

SITA WORKBRIDGE A/S

Annual rcport 2021

2020DKK

Gross proflt

Staff costs

Amortisation/depreciation and impalrment of intangible assets
and property plant and equipment

Proflt before net flnanclals

Financial income

Financial expenses

Proflt before tax

Tax for the year

Proflt for the year

Recommended approprlailon of proflt/loss

Retained earnings/accumulated loss

960.689 134,547

960.689 734.547

960.589 t34.547

--

2021

3
2.907.444

-1,897.682

-338.367

4.705.283

-3.573.759

-378.622

4

4

665.395

236.461

-358,857

752.902

0

-826.207

5
s42.999

4L7.690

.73.305

207.852
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Financial statements l January - 3l December

Balance sheet

Note DKK

ASSETS

Flxed assets

lntangible assets

Completed development projects

Acquired intangible assets

Property, plant dnd equlpment

Fixtures and fittings, other plant and equipment
Leasehold improvements

202t

SITA WORKBRIDGE A/S

Annual rcport 2021

2020

0

t2.675 169.241

12.675 L69.241

119.891 L87.L25

115.3300

119,891 302,455
I lnvestments

Deposits, investments

Total flxed assets

Non-fixed assets

Recelvables

Trade receivables

Deferred tax assets

Other receivables

Prepäyments

Cash

Total non-flxed assets

TOTAL ASSETS

57t.255 547.250

57L255 547.250

703,821 1.018.946

9

1.s00.392

1.000.000

133.834

2.I47

3,693,1s9

1,000,000

142,559

0

2.636.367 4.835,718

3.564.622 4.683.7LO

6.200.989 9.519.428

6.904,810 10.538,374



Financial statements I January - 3l December

Balance sheet

SITA WORKBRIDGE A/S

Annuel report20Zl

202t 2020

t0

Note

Notes

1

2

11

72

DKK

EqurwAND UAB|uTtEs

EqulW

Share capital

Accumulated loss

Totel equlty

Current llablllttes

Trade payables

Payables to group enterprises

Provlsions

Other payables

Deferred income

Total current llabllltles
TOTAT EqUIY AND TIABII.ITIES

Accounting policies

Going concern uncertainties

Contractual obligations and contingencies, etc,

Related parties

500.000

-30.240,835
500.000

-31.201,524

-29.740.83s -30.701.524

213.148

35.243,807

369.403

428.838

390.449

527.253

40,006.977

0

348,799

356.869
36,645.54s 41.239.898

6,904.810 10,538,374
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SITA WORKBRIDGE A/S

Annual rsport 20Zt

Financial stätements l January - 31 December

Statement of changes in equity

DKK

Equlty at I January 2020

Transfer of current year profit

Equlty at t January 2021

Transfer of current year profit

Equlty at 31 December 2021

Share capltal

500.000

500.000

Accumulated

-31.336.071

I34.547

-31.201.524

960.689

Total

-30,836.071

134.547

-30.701.524

960.689

loss

0

0

500.000 -30.240.835 -29.740.835
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Financial stetements l January - 31 December

Notes to the financial statements

1 Accountlng pollcles

The annual report of slTA WORKBRIDGE A/s for 2021 has been prepared in accordance with the provisions in the Danish
Financial statements Act applying to reporting class B entities and elective choice of certain provisions applying to
reporting class C entities.

The accounting policies used in the preparation of the financial statements are consistent with those of last year,

Basls of recognltlon and measurement

lncome is recognised in the income statement as and when it is earned, including recognition of value adjustments of
financial assets and liabilities. Any costs, including depreciation, amortisation and write down, are also recognised in
the income statement.

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

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

The initial recognition m€asures assets and liabilities at cost. subsequently, assets and liabilities are measured as
described in the following for each item.

certain financial assets and liabilities are measured at amortised cost, recognising a constant effective interest over
the term' Amortised cost is stated at initial cost less any deductions and with addition/deduction of the accumulated
amortisation of the difference between cost and nominal amount.

The recognition and measurement take into account predictable losses and risks arising before the year-end reporting
and which prove or disprove matters that existed at the balance sheet date.

The carrylng amount of intangible and tangible fixed assets should be estimated annually to determine if there is any
indication of lmpairment in excess of the amount reflected by normal amortisation or depreciation. lf this is the case,
write-down should be made to the lower recoverable amount.

Reportlng currency

The financial statements are presented in Danish kroner {DKK).

Forelgn currency translatlon

Transactions in foreign currencies a re tra nslated at the rate of exchange on the transaction date. Exchange differences
arising between the rate on the transaction date and the rate on the payment date are recognised in the income
statement as a financial income or expense,

lf the foreign exchange position is considered to hedge future cash flows, the unrealised exchange adjustments are
recognised directly in the equity.

Accounts receivable, payable and other monetary items in foreign currencies that are not settled on the balance sheet
date are translated at the exchange rate on the balance sheet date. The difference between the exchange rate on the
balance sheet date and the exchange rate at the time of occurrence of the receivable or payable is recognised in the
income statement as financial income or expenses.

Fixed assets acquired in foreign currencies are translated at the rate of exchange on the transaction date.
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Financial statements t January - 31 December
Notes to the financial statements

1 Accountlng policies (continued)

lncome statement

Revenue

The net revenue from sale is recognised in the income statement if supply and risk transfer to purchaser has taken

ij|tt fft"," 
the end of the year' Net revenues are recognised excrusive'oi vA1 duties and less discounts related to

Gross proflt

The items revenue and external ey,en:T have been aggregated into one item in the income stat€ment cälled grossmargin in accordance with section 32 0f the Danish pinäiar statements Act,
Other external expenses

other external expenses include the year's expenses relating to the company,s core activities, including expensesrelating to distribution, sale, advertising, administration, premises, bad debts, payments under operating leases, etc.
Staff costs

staffcosts include wages and salaries, including compensated absence and pension to the company,s employees, aswell as other social security contributions, etc. ihe item is net of refunds from public authorities,
Amortlsatlon/depreclatlon

The item comprises amortisation/depreciation of intangible assets and property, plant and equipment,
The basis of depreciation, which is calculated as cost less any residual varue, is depreciated on a straight line basis overthe expected usefur rife, The expected usefur rives of the assets are as foilows:
Fixtures and fittings, other plant and equipment
Leasehold improvements
Com pleted development projects
Acquired intangible assets

Flnanclal lncome and expenses

5 years

3-7 years

5 years

3-5 years

Financial lncome and expenses include interest income and expenses and transactions in foreign currencies,amortisation of financial assets and llabllities as well as charges and allowances under the tax-on-account scheme etc.Flnancial lncome and expenses are recognised in the income statement by the amounts that relate to the financial year,
Tax

Tax for the year includes current tax on the year's expected taxable income and the year,s deferred tax adjustments,The portion of the tax for the year that relaies to thä profit/loss to,. il'r" v"ri i. Ä.ojnir"a in the income statement,whereas the portion that relates to transactions taken; equity is recognised in equity,

The company is iointly taxed with Danish group enterprises, The tax effect of the joint taxation with the Groupenterprises is allocated to enterprises showing piofits oilosses in proportion totnei, taxaute incomes (full allocatlonwith credit for tax losses).
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Financial statements l January - 3l December
Notes to the financial statements

1 Accountlng policles (contlnued)

Balance sheet

lntanglble assets

Development costs comprise expenses, salaries and amortisation directly or indirectly attributable to developmentactivities.

Development projects that are clearly defined and identifiable, where the technical feasibility, sufficient resources anda potential future market or development opportunities are identifiable and where the company intends to produce,
market or use the project, are recognised as intangible assets provided that the cost can be measured reliably and thatthere is sufficient assurance that future earnings can cover production costs, selling costs and administrative expensesand development costs. other development costs are recognised in the income statement as incurred.

Development costs that are recognised in the balance sheet are measured at cost less accumulated amortisation andimpairment losses.

on completion of a development proiect, development costs are amortised on a straight-line basis over the estimated
useful life. The amortisation period is usually 5 years.

Acquired intangible assets consist of contractual rights, software and regulatory approvals and are measured initially atcost' Cost includes the acquisition price and costs directly related to the acquisition until the time at which the asset isready for use, After initial recognition, intangible assets are carried at cost less accumulated amortization andimpairment losses. Any subsequent costs are included in the income statement.

Property, plant and equlpment

Items of property, plant and equipment are measured at cost less accumulated depreciation and impairment losses.cost includes the acquisition price and costs directly related to the acquisition until the time at which the asset is readyfor use.

The basis of depreciation is based on the residual value of the asset and is reduced by impairment losses, if any. Thedepreciation period and the residual value are determined at the time of acquisition and are reassessed every year,
where the residual value exceeds the carrying amount of the asset, no further iepreciation charges are recognised.

Gains or losses are calculated as the difference between the selling price less selling costs and the carrying amount atthe date of disposal,

Gains and losses from the disposal of property, plant and equipment are recognised in the income statement as otheroperating income or other operating expenses.

lnvestments

Deposits include rental deposits which are recognised and measured at amortised cost, Deposits are not depreciated,

lmpalrment of flxed assets

The carrying amount of intangible assets, property, plant and equipment and investments is assessed for impairment
on an annual basis.

lmpairment tests are conducted on assets or groups of assets when there is evidence of impairment. The carryingamount of impaired assets is reduced to the higher of the net selling price and the value in use (recoverable amount),
The recoverable amount is the higher ofthe net selling price of an asset and its value in use, The value in use is calculated
as the present value of the expected net cash flows from the use of the asset or the gioup of assets and the expected
net cash flows from the disposal of the asset or the group of assets after the end of tlie useful life.

Previously recognised impairment losses are reversed when the reason for recognition no longer exists.

Recelvables

Receivables are measured at amortised cost, An impairment loss is recognised if there is objective evidence that areceivable is impaired. lf there is objective evidence that an individual reieivable has been impaired, an impairment
loss is recognised on an individual basis.

Prepayments

Prepayments comprise prepaid expenses concerning rent at insurance premiums,
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Financial statements l January - 3l December
Notes to the financial statements

I Accountlng pollcles (contlnued)
lncome toxes and deferred tax

current tax liabilities and receivable current tax are recognised in the balance sheet as the calculated tax on the taxableincome for the vear, adJusted for tax on th; i;;;';;me for previous v".r, .iJirr", paid on account.

lffifi:."- 
is measured on the temporary differences between the carrying amount and the tax varue of assets and

Deferred tax assets' including the tax value oftax loss carry-forwards, are measured at the expected realisable value of
lJg.,lä:ff'rt:"r 

bv set-ofr asainst tax 
"r 

frl; ;;;;;s or bv set-orf .e.inrid.].r,"a tax riabirities within the same

Deferred tax is measured onthe basis of the tax rules and tax rates that underthe legislation in force on the balancesheet date would be applicable when th" d;;;;;;;iJexpected to crystatise ,r.rr.",.r ar*, A change in the deferredliil;llillJiiJi'"äil:n'** to tax rates, i' 
'"*e;i'", in 

're 
income si"ää.öln ,r.,e exception or items that are

Llabllltles

Liabilities are measured at amortised cost equal to nominal value,
Deferred lncome

.lffffii l.loJ" 
t"ttun'sed as a liability comprises pavments received concerning income in subsequent financiar

2 Golng concern uncertalntles

The company's cumulative losses exc€ed its share capital, The company expects to reestabrish the share capitar throughfuture profits' The Parent has issued . r.tt", oi rrffi covering the'nert rz ,onir,, after the approvar ofthe 2021financial statements' on this basis tut.n.g"r"nt prJJ"äin" tr.nciar stateÄ"nir.n. go,nu concern basis,

SITA WORKBRIDGE A/S

Annual r€portZO2l

20203
DKK

Staff costs

Wages/salaries

Pensions

Other social security costs

Average number of full,time employees

DKK

Flnanclal incomel

Foreign currency exchange gain

Flnancial expenses:

lnter€st expenses, group entities
lnterest expenses, third parties

Other financial expenses

Total flnanclal expenses

2021

7.700.t74

778.472

79.036

3,138,307

312.877

t22.575

4

2

-

2021

7.897.682 3.573.7s9

4

-

2020

236.461

315.611

31.761

11.485

503.137

10.883

312,187

0

358.857

-

826.207

-
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Financial statements l January - 3l December
Notes to the financial statements

DKK

Tax for the year

Settlement of joint taxation contribution

6 lntanglble assets

Cost at 1 January 2021

Disposal

Cost at 31 December 2021

Amortisation at l January Z0Z1

Amortisation for the year

Disposal

Transfer

Amortisation at 31 December 2021

Carrylnt amount at
31 December 2021

7 Property, plant rnd equlpment

DKK

Cost at 1 January 2021

Disposal

Transfer

Cost at 31 December 2021

Depreciation at 1 January 2021

Depreciation

Disposal

Transfer

Cost at 31 December 2021

carrylng amount at
31 December 2021

SITA WORKBRIDGE A/S

Annual r€port 2021

2021 2020

-417.690 -207.852

-417.690 -207.852

Acqulred
intanglble assets

DKK
Completed

development
projects

Total

33.495.130

-1.365.392

804,070

-736.183

34,299,200

-2,101,575

32.t29.738 67.887 32.197.625

33.495.130

0

-1.365.392

0

634,829

154.692

-736,183

t.874

34,129.959

154.692

-2,101.575

t.874

32.129.738 55.2t2 32.184.950

Flxtures and
flttlngs, other

plant and

Leasehold
lmprovements

L2.675

Total

1,892.594

-464.627

0

L427.967

0 t2.675

1.198.706

0

131.105

1.329,811

693.888

-464.627

-131.105

98,156

1.011.s81

181.654

764

1s.921

1.209.920

s78.558

2.O2t

-464.627

-I7.796

98.156

1.590.139

183,675

-463,863

-1.875

1.308.076

119.891 o 119.891
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Financial statements l January - 3l December
Notes to the financial statements

8 lnvestments

DKK

Cost at 1 January 2021

Additions

Cost at 31 December 2021

Carrylng amount at 31 December 2OZ1

Parent

SITA WORKBRIDGE A/S

Annual report 2021

Deposlts,
investments

547.250

24.005

571.255

57t.255

9 Deferredtaxossets 
:::

Due to the Company's group structure and transfer pricing it is possible to estimate future annual profits for a
foreseeable future period. on this basis, in 2021 the deferred tax asset has been recognised with DKK 1 million,

10 Share capital

The Company's share capital has remained DKK 500,000 over the past 5 years,

1f Contractual obligations and contlngencies, etc.

Other contlngent llabllitles

Joint liobilities

The company is jointly and severally liable together with the branch slTA B.V. for tax on the jointly taxed income and
for certain possible withholding taxes such as dividend tax and royalty tax, and for the joint registration of VAT.

Other flnanclal obllgatlons

The Company has entered into lease agreement on Lyngbyvej 2, 2100 Copenhagen oe. Notice to terminate and vacate
the lease can take place no earlier than 3L october 2022, The total rental commitment equals to DKK (,000) 962 payable
withln 1year.

L2 Related partles

lnformation about consolldated flnanclal statements

Domlcll.

Roquhitioning of tho par6nt
company's conrolidat6d f inancirl
gtätomenta

SITA B.V.
ILSY-plantsoen 1,

2497 GA Den Haag, Holland
ILSY-plantsoen 1,

2497 GA Den Häag, Holland
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