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Statement by Management

The Executive Board has today considered and approved the annual report of Nymallevej ApS for the financial
year 01.10.2019 - 30.09.2020.

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

In our opinion, the financial statements give a true and fair view of the Entity’s financial position at 30.09.2020
and of the results of its operations for the financial year 01.10.2019 - 30.09.2020.

We believe that the management commentary contains a fair review of the affairs and conditions referred to
therein.

We recommend the annual report for adoption at the Annual General Meeting.
Lynge, 22.02.2021

Executive Board

Lars Nergaard Anders Steen Westermann

Jan Tepholm Seren Erik Westermann
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Independent auditor’s report

To the shareholder of Nymaellevej ApS

Opinion

We have audited the financial statement of Nymellevej ApS for the financial year 01.10.2019 -

30.09.2020, which comprise the income statement, balance sheet, statement of changes in equity and notes,
including a summary of significant accounting policies. The financial statement are prepared in accordance with
the Danish Financial Statements Act.

In our opinion, the financial statement give a true and fair view of the Entity’s financial position at 30.09.2020
and of the results of its operations for the financial year 01.10.2019 - 30.09.2020 in accordance with the Danish
Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and 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 this auditor’s
report. We are independent of the Entity in accordance with the International Ethics Standards Board of
Accountants' Code of Ethics for Professional Accountants (IESBA Code) and the additional requirements
applicable in Denmark, and we have fulfilled our other ethical responsibilities in accordance with these
requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Management's responsibilities for the financial statements

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

In preparing the financial statement, Management is responsible for assessing the Entity’s ability to continue

as a going concern, for disclosing, as applicable, matters related to going concern, and for using the going
concern basis of accounting in preparing the financial statements unless Management either intends to liquidate
the Entity or to cease operations, or has no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

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

As part of an audit conducted in accordance with ISAs and the additional requirements applicable in Denmark,
we exercise professional judgement and maintain professional scepticism throughout the audit. We also:
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¢ Identify and assess the risks of material misstatement of the financial statement, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

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

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

¢ Conclude on the appropriateness of Management's use of the going concern basis of accounting in
preparing the financial statement, and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the Entity’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required to
draw attention in our auditor’s report to the related disclosures in the financial statement or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor’s report. However, future events or conditions may cause the
Entity to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the financial statement, including the disclosures
in the notes, and whether the financial statement represent the underlying transactions and
events in @ manner that gives a true and fair view.

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

Statement on the management commentary
Management is responsible for the management commentary.

Our opinion on the financial statement does not cover the management commentary, and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the financial statement, our responsibility is to read the management
commentary and, in doing so, consider whether the management commentary is materially inconsistent with

the financial statement or our knowledge obtained in the audit or otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider whether the management commentary provides the information
required under the Danish Financial Statements Act.
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Based on the work we have performed, we conclude that the management commentary is in accordance with
the financial statement and has been prepared in accordance with the requirements of the Danish Financial
Statements Act. We did not identify any material misstatement of the management commentary.

Kebenhavn, 22.02.2021

Deloitte

Statsautoriseret Revisionspartnerselskab
CVR No. 33963556

Nikolaj Thomsen
State Authorised Public Accountant
Identification No (MNE) mne33276
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Management commentary

Primary activities
The company's purpose is to invest in, rental and operate aircraft and related business.

Development in activities and finances
Gross profit for the year amounts to DKK 49,012 thousands. The ordinary result after tax amounts to DKK 37,31
thousands. Profit for the year corresponds to management's expectations.

The results for 2019/20 cover a period of 12 months and are not comparable to last fiscal year (2018/19) which
covered 17 months.

The Company's properties are to a significant extent customised as they are leased to a subsidiary in the Group,
which operates its activities from the properties. The lease is non-terminable until 2038.

Events after the balance sheet date
No events have occurred after the balance sheet date to this date, which would influence the evaluation of this
annual report.
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2019/20 2018/19
Notes DKK DKK
Gross profit/loss 49,012,253 68,504,888
Depreciation, amortisation and impairment losses (8,250,658) (11,486,559)
Operating profit/loss 40,761,595 57,018,329
Other financial income 1 14,841,982 409,599
Other financial expenses 2 (9,021,933) (16,159,307)
Profit/loss before tax 46,581,644 41,268,621
Tax on profit/loss for the year 3 (9,271,900) (9,078,890)
Profit/loss for the year 37,309,744 32,189,731
Proposed distribution of profit and loss
Ordinary dividend for the financial year 25,000,000 0
Retained earnings 12,309,744 32,189,731
Proposed distribution of profit and loss 37,309,744 32,189,731
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Balance sheet at 30.09.2020

Assets
2019/20 2018/19
Notes DKK DKK
Land and buildings 798,398,888 806,649,546
Property, plant and equipment 4 798,398,888 806,649,546
Fixed assets 798,398,888 806,649,546
Receivables from group enterprises 15,685,493 30,653,358
Other receivables 162,477 0
Income tax receivable 9,957,044 9,957,044
Prepayments 35,889 34,381
Receivables 25,840,903 40,644,783
Other investments 63,808,661 49,715,291
Other investments 63,808,661 49,715,291
Cash 20,193,756 33,135,571
Current assets 109,843,320 123,495,645
Assets 908,242,208 930,145,191
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Equity and liabilities
2019/20 2018/19
Notes DKK DKK
Contributed capital 343,125,000 343,125,000
Other statutory reserves 3,460,543 0
Retained earnings (614,824) (12,924,568)
Proposed dividend 25,000,000 0
Equity 370,970,719 330,200,432
Deferred tax 66,451,715 63,322,019
Provisions 66,451,715 63,322,019
Mortgage debt 364,106,697 364,173,147
Income tax payable 7,118,254 0
Other payables 64,980,950 69,417,543
Non-current liabilities other than provisions 5 436,205,901 433,590,690
Deposits 10,989 10,989
Trade payables 21,165 30,000
Payables to group enterprises 31,518,475 99,917,474
Other payables 3,063,244 3,073,587
Current liabilities other than provisions 34,613,873 103,032,050
Liabilities other than provisions 470,819,774 536,622,740
Equity and liabilities 908,242,208 930,145,191
Financial instruments 6
Contingent liabilities 7
Assets charged and collateral 8
Group relations 9
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Statement of changes in equity for

2019/20

11

Other
Contributed statutory Retained Proposed

capital reserves earnings dividend Total

DKK DKK DKK DKK DKK

Equity beginning of year 343,125,000 0 (12,924,568) 0 330,200,432
Value adjustments 0 4,436,593 0 0 4,436,593
Tax of entries on equity 0 (976,050) 0 0 (976,050)
Profit/loss for the year 0 0 12,309,744 25,000,000 37,309,744
Equity end of year 343,125,000 3,460,543 (614,824) 25,000,000 370,970,719
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Notes
1 Other financial income
2019/20 2018/19
DKK DKK
Other interest income 748,612 409,599
Fair value adjustments 14,093,370 0
14,841,982 409,599
2 Other financial expenses
2019/20 2018/19
DKK DKK
Financial expenses from group enterprises 1,191,000 760,682
Other interest expenses 7,830,933 11,086,465
Fair value adjustments 0 4,312,160
9,021,933 16,159,307
3 Tax on profit/loss for the year
2019/20 2018/19
DKK DKK
Current tax 7,118,254 (9,866,932)
Change in deferred tax 2,153,646 18,945,822
9,271,900 9,078,890
4 Property, plant and equipment
Land and
buildings
DKK
Cost beginning of year 847,915,505
Cost end of year 847,915,505
Depreciation and impairment losses beginning of year (41,265,959)
Depreciation for the year (8,250,658)
Depreciation and impairment losses end of year (49,516,617)
Carrying amount end of year 798,398,888

Penneo dokumentnggle: GBYXB-SJJFZ-3MK3L-TEEEL-46TQO-IS8FES



Nymellevej ApS | Notes 13

5 Non-current liabilities other than provisions

Due after
more than 12
months
2019/20

DKK

Mortgage debt 364,106,697
Tax payable 7,118,254
Other payables 64,980,950

436,205,901

6 Financial instruments

The Company has a policy regarding interest rate risks on significant long-term loans for which this is to be
limited. The policy is respected by either raising fixed rate loans or by hedging the interest rate risk on a floating
rate loan with an interest rate swap that converts the variable rate to a fixed rate.

The company has entered into an interest rate swap agreement to limit interest rate risk on floating-rate
mortgages with a residual debt of DKK 366.308 thousands to expire in 2047. There are two interest rate swap
agreement both with outstanding debt of DKK 183.303 thousands each, one that expires in 2027 and the other to
expire in 2037. Changes in market value of the interest rate swap is recognized directly in equity.

Financial

instruments

DKK

Fair value beginning of year (69,417,543)

Fair value adjustments 4,436,593
recagnised directly in the fair value reserve under equity

Fair value end of year (64,980,950)

7 Contingent liabilities

The Entity participates in a Danish joint taxation arrangement where T&W Medical A/S serves as the
administration company. According to the joint taxation provision of the Danish Corporation Tax Act, the Entity is
therefore liable for income taxes etc. for the jointly taxed entities, and for obligations, if any, relating to the
withholding of tax on interest, royalties and dividend for the jointly taxed entities. The jointly taxed entities' total
known net liability under the joint taxation arrangement is disclosed in the administration company's financial
statements.

8 Assets charged and collateral

Mortgage debt is secured by way of a deposited mortgage deed registered to the mortgagor on properties with a
carrying amount of DKK 798,399 thousands as per 30 September 2020.

9 Group relations
Name and registered office of the Parent preparing consolidated financial statements for the smallest group:
T&W Medical A/S, Nymallevej 6, 3450 Lynge, Denmark
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Accounting policies

Reporting class
This annual report has been presented in accordance with the provisions of the Danish Financial Statements
Act governing reporting class B enterprises with addition of certain provisions for reporting class C.

The accounting policies applied to these financial statement are consistent with those applied last year.

Non-comparability
The result for 2019/20 cover a period of 12 months and are not comparable til last fiscal year (2018/19) which
covered 17 months.

Recognition and measurement
Assets are recognised in the balance sheet when it is probable as a result of a prior event that future economic
benefits will flow to the Entity, and the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when the Entity has a legal or constructive obligation as a
result of a prior event, and it is probable that future economic benefits will flow out of the Entity, and the
value of the liability can be measured reliably.

On initial recognition, assets and liabilities are measured at cost. Measurement subsequent to initial
recognition is effected as described below for each financial statement item.

Anticipated risks and losses that arise before the time of presentation of the annual report and that confirm
or invalidate affairs and conditions existing at the balance sheet date are considered at recognition and
measurement.

Income is recognised in the income statement when earned, whereas costs are recognised by the amounts
attributable to this financial year.

Derivative financial instruments

On initial recognition in the balance sheet, derivative financial instruments are measured at cost and
subsequently at fair value. Derivative financial instruments are recognised under other receivables or other
payables.

For derivative financial instruments that do not comply with the requirements for being treated as hedg-ing
instruments, changes in fair value are recognised currently in the income statement as financial in-come or
financial expenses.
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Income statement
Gross profit or loss
Gross profit or loss comprises revenue and other external expenses.

Other operating income

Other operating income comprises income of a secondary nature as viewed in relation to the Entity’s primary
activities.

Other external expenses
Other external expenses include expenses relating to the Entity’s ordinary activities, including expenses for
premises and administration.

Depreciation, amortisation and impairment losses

Depreciation, amortisation and impairment losses relating to property, plant and equipment comprise de-
preciation, amortisation and impairment losses for the financial year, calculated on the basis of the residual
values and useful lives of the individual assets and impairment testing as well as gains and losses from the sale of
property.

Other financial income

Other financial income comprises interest income, including dividends from investments, interest income on
receivables from group enterprises, payables and transactions in foreign currencies, amortisation of financial
assets as well as tax relief under the Danish Tax Prepayment Scheme etc.

Other financial expenses

Other financial expenses comprise interest expenses, including interest expenses on payables to group
enterprises, payables and transactions in foreign currencies, amortisation of financial liabilities as well as tax
surcharge under the Danish Tax Prepayment Scheme etc.

Tax on profit/loss for the year

Tax for the year, which consists of current tax for the year and changes in deferred tax, is recognised in the
income statement by the portion attributable to the profit for the year and recognised directly in equity by the
portion attributable to entries directly in equity.

The Entity is jointly taxed with all Danish subsidiaries. The current Danish income tax is allocated among the
jointly taxed entities proportionally to their taxable income (full allocation with a refund concerning tax losses).

Balance sheet

Property, plant and equipment

Land and buildings are measured at cost less accumulated depreciation and impairment losses. Land is not
depreciated.

Cost comprises the acquisition price, costs directly attributable to the acquisition and preparation costs of the
asset until the time when it is ready to be put into operation.

Interest expenses on loans for the financing of the manufacture of property, plant and equipment are in-cluded
in cost if they relate to the manufacturing period. All other finance costs are recognised in the in-come statement.
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The basis of depreciation is cost less estimated residual value after the end of useful life. Straight-line de-
preciation is made on the basis of the following estimated useful lives of the assets:

Buildings 5-10 years
Estimated useful lives and residual values are reassessed annually.

Items of property, plant and equipment are written down to the lower of recoverable amount and carrying
amount.

Receivables

Receivables are measured at amortised cost, usually equalling nominal value less writedowns for bad and
doubtful debts.

Tax payable or receivable
Current tax payable or receivable is recognised in the balance sheet, stated as tax computed on this year's
taxable income, adjusted for prepaid tax.

Prepayments
Prepayments comprise incurred costs relating to subsequent financial years. Prepayments are measured at cost.

Other investments
Other investments comprise listed securities measured at fair value (market price) at the balance sheet date.

Cash
Cash comprises cash in hand and bank deposits.

Dividend
Dividend is recognised as a liability at the time of adoption at the general meeting. Proposed dividend for
the financial year is disclosed as a separate item in equity.

Deferred tax

Deferred tax is recognised on all temporary differences between the carrying amount and the tax-based value of
assets and liabilities, for which the tax-based value is calculated based on the planned use of each asset.
However, no deferred tax is recognised for amortisation of goodwill disallowed for tax purposes and temporary
differences arising at the date of acquisition that do not result from a business combination and that do not have
any effect on profit or loss or on taxable income.

Deferred tax assets, including the tax base of tax loss carryforwards, are recognised in the balance sheet at
their estimated realisable value, either as a set-off against deferred tax liabilities or as net tax assets.

Mortgage debt

At the time of borrowing, mortgage debt to mortgage credit institutions is measured at cost which corresponds
to the proceeds received less transaction costs incurred. Mortgage debt is subsequently measured at amortised
cost. This means that the difference between the proceeds at the time of borrowing and the nominal repayable
amount of the loan is recognised in the income statement as a financial expense over the term of the loan
applying the effective interest method.
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Other financial liabilities
Other financial liabilities are measured at amortised cost, which usually corresponds to nominal value.

17
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 r7aCYZNOahIDCv9wXNszcsyYp5ieEFRHLFa+MWNJmC4=


 
NUaaMuBtKeL5kTrzHdgX1kGcngquRQlvBcmfc+bNqWD4ef/t45LRL0xbkVhSa91qocC1F1lPTTBn
euz5CzXdlwoURPznWUct4GPuPp33vUlN/xo/MyAJG7i7H1GiQDrPtuXRxlFbh4juV7g94/Dh584g
370OrHV77B6btLlEkoJGibdkayO2bZhQHZCaBqjIF9GlgKWJoxNhIrwujxtyRA8pJc/E3/5wKvzx
FvTgPkpBYTBMtyCHeW8q8gkTkJjk07f/UcSwIdpasqUtrmIwDRJmar7xxCwjTO8mqSBQ5yZIvp7M
43IN5tO7oX6C/eNFocUmbdNeK+/nJdVcQ3k+qw==
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 khdZdP2rtxRDHU4W1EGeKD+4N788xOcH2U3s06DXOTc=


 
cLIZHPIDOmeyvu+HvYrcqBf+oNIaHokDTAXhGMtT/QwS1MluHgP5L6kvgeq0FiCUOkL8N8yLp6Aw
ZV0CaJP81ceZGiUDEhw+BvoaqlO7a8l50BUQhamO4MYLeR7p3fUlbca/Wr2G1lUPhyFT6tZhFfqW
He9enJMT7ywkCWGIsabtdkcJMTb8iQgLxu17lJYPdPKOgZ1xuNw8FDozMYM0j6pLQtlW2tNBx0wk
Yzl01Qs5K1CNLn93K7UI3qK5Vx17ef/wBg8K8+Ozgd1c7XQFOw0zxvf8UJVcTFSDjLbe3MMhr38x
HrjCuJkfUt2kL0MWHhrPGklobsshMSfliOqwHA==
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 WR4VZtlq31GuTE5lbwzBW6kAqwPZPf0w9fZiEzIG0TU=


 
fN5N498stegawGMuuGcj0/B3xXs57zzdpRSGZfDd/p+w5h4dRPfcfULfyLY+Bj+QsbLvOmwEPtZl
EpbZ/OrbHj09tb9AEYG2lqbpa5soFq/HqXn6nRAUMTG/pqgkMCuYkyR+ybgWFz9NOdfAezBnlDzY
kKoojBWJAWef9gDgEjjXwNW7XtYWOk6GH8Qs9FCNsreMi1JbfxpZzC7XG+XRUf3Q8/lpFEFKmLBs
esYZJ03PCTYTLfeEJZdOYGzOKEkAY04kWECV/hI330ThDKKp++bJ+ydvKV7CcwIb/MGhJT8Eg9Eq
MhRl2qm5kYno9IR8fwrYw0OSoxF24cj7LiKG4w==
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 E8G5/3v01a2ix27tCXIwAFL3lip8libiGedxWrtklko=


 
ic+2X2qTJMGFChTQ7WHwaTQ6EkGkdpgssMxAUNVwpoavyBQ715gKUujyXCNSuviIkTxB22I6X/ws
KMVeTGwoPWV7EPbBBqnKpmjAIQYOuawf2UhPByO9aDZkov6aCteuhU7CZ7Rbe1omhx2ReuxOoz5D
QSRIxBUHSqU4PcBqLsbACw9C5inScBOh5KOjAWHVL3fconoVrtvEZnnMCwrPqzFBpAcDC+sAxHkp
WKF772SSygPyvVGhsSvdEYD/MDaPbjGaOQ12bAKcQwU8L/kpHJuyhOp4jo9OW0BKJPhN8NrTMyWI
SzY88jGducgmhfMsRAZ6EDIV17AIiGi1vR9sFw==
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