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Statement by Management on the annual report

The Board of Directors and the Executive Board have today discussed and approved the annual report of BMS
Heavy Cranes A/S for the financial year 1 January - 31 December 2023.

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

In our opinion, the financial statements give a true and fair view of the financial position of the Company at
31 December 2023 and of the results of its operations for the financial year 1 January – 31 December 2023.

Further, in our opinion, the Management's review gives a fair review of the matters discussed in the Manage-
ment’s review.

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

Nørresundby, June 10th 2024

Executive Board

Morten Kammer
CEO

Board of directors

Jens Jørgen Enggaard Tage Thesbjerg
Chairman   Vice chairman

Jørgen Enggaard               John Mikkelsen

Jørn Peter Madsen
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Independent auditor's report

To the shareholders of BMS Heavy Cranes A/S

Opinion

We have audited the financial statements of BMS Heavy Cranes A/S for the financial year 1 January – 31 De-
cember 2023, which comprise income statement, balance sheet, statement of changes in equity, cash flow
statement and notes, including accounting policies. The financial statements are prepared in accordance with
the Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the financial position of the Company at
31 December 2023 and of the results of the Company's operations and cash flows for the financial year 1 Jan-
uary – 31 December 2023 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 require-
ments applicable in Denmark. Our responsibilities under those standards and requirements are further de-
scribed in the "Auditor's responsibilities for the audit of the financial statements" section of our report. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Independence

We are independent of the Company in accordance with the International Ethics Standards Board for Account-
ants' International Code of Ethics for Professional Accountants (IESBA Code) and the additional ethical re-
quirements applicable in Denmark, and we have fulfilled our other ethical responsibilities in accordance with
these requirements and the IESBA Code.

Management's responsibilities for the financial statements

Management is responsible for the preparation of financial statements that give a true and fair view in accord-
ance 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.

In preparing the financial statements, Management is responsible for assessing the Company's ability to con-
tinue as a going concern, disclosing, as applicable, matters related to going concern and using the going con-
cern basis of accounting in preparing the financial statements unless Management either intends to liquidate
the Company or to cease operations, or has no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance 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 of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs and additional requirements applicable in Denmark will always detect a material mis-
statement when it exists. Misstatements can arise from fraud or error and are considered material if, individu-
ally or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken
on the basis of the financial statements.

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

► Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks and obtain audit evidence that is suf-
ficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstate-
ment resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, for-
gery, intentional omissions, misrepresentations or the override of internal control.
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5

Independent auditor's report

► 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 effective-
ness of the Company's internal control.

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

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

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

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

Statement on the Management's review

Management is responsible for the Management's review.

Our opinion on the financial statements does not cover the Management's review, and we do not express any
form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the Management's review
and, in doing so, consider whether the Management's review is materially inconsistent with the financial state-
ments 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 re-
quired under the Danish Financial Statements 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 State-
ment Act. We did not identify any material misstatement of the Management's review.

Aalborg, June 10th 2024

EY Godkendt Revisionspartnerselskab
CVR no. 30 70 02 28

Allan Terp
State Authorized Public Accountant
mne33198
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Management’s review

Company Information

Company BMS Heavy Cranes A/S
Troldholm 8
9400 Nørresundby
Denmark

CVR no.: 33 49 96 39
Municipality of reg. office:   Aalborg
Formation of the Company:  16 February 2011
Financial period: 1 January - 31 December

Board of Directors Jens Jørgen Enggaard (chairman)
Tage Thesbjerg (vice chairman)
Jørgen Enggaard
John Mikkelsen
Jørn Peter Madsen

Executive Board Morten Kammer (CEO)

Auditor EY Godkendt Revisionspartnerselskab
Østre Havnegade 65
9000 Aalborg
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Management’s review

Group chart

BMS Heavy Cranes A/S

Denmark

100%
BMS Krane GmbH

Germany

90%
BMS Heavy Cranes South Africa Ltd.

South Africa

100%
BMS Heavy Cranes Inc.
United States of America

100%
BMS Heavy Cranes Australia Pty. Ltd.

Australia

100%
BMS HCR ApS

Denmark

100%
BMS Heavy Cranes Iberica, S. L.

Spain

100%
BMS Heavy Cranes Taiwan Co. Ltd.

Taiwan

100%
BMS Heavy Cranes Poland Sp. z.o.o.

Poland

100%
BMS Heavy Cranes B.V.

The Netherlands

100%
BMS Heavy Cranes, Vietnam Co. Ltd.

Vietnam

100%
BMS Heavy Cranes UK Ltd.

United Kingdom

100%
BMS Heavy Cranes Oy

Finland

100%
BMS Heavy Cranes LLC

Ukraine

100%
BMS Heavy Cranes Ltd.

Ireland

100%
BMS HCA ApS

Denmark

100%
BMS HCF ApS

Denmark

100%
BMS Heavy Cranes Ltd

Canada
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Management’s review

Financial Highlights

In DKK millions 2023 2022 2021 2020 2019

Key figures

Revenue 986.1 749.2 1.007.3 733.4 691.1
Gross profit/loss 88.6 29.3 121.1 137.5 67.6
Profit/loss from ordinary activities -38.3 -71.7 52.0 83.3 27.5
Profit/loss from net financials 1.5 -1.5 -1.8 -8.4 -5.2
Profit/loss before tax 9.5 -1.4 113.6 126.3 30.1
Profit/loss for the year 16.1 13.7 101.3 109.2 24.7

Non-current assets 176.4 183.2 132.6 327.3 266.3
Current assents 462.3 493.2 516.7 266.7 275.4
Total assets 638.7 676.4 649.3 594.0 541.7
Equity 347.1 333.9 318.9 263.2 154.0
Non-current liabilities 28.2 18.5 28.7 223.3 206.7
Current liabilities 263.4 324.0 301.8 107.5 181.0

Portion relating to investments in items of
property, plant and equipment 0 0 0 66.7 55.5

Key figures in %:

Gross margin 9.0 3.9 12.0 18.7 9.8
Profit margin -3.9 -9.6 5.2 11.4 4.0
Current ratio 175.5 152.3 171.2 248.1 152.2
Return on assets -5.8 -10.8 8.4 14.7 5.5
Return on invested capital -9.3 -17.6 11.9 18.8 7.6
Solvency ratio 54.4 49.4 49.1 44.3 28.4
Return on equity 4.7 4.2 34.8 52.4 17.5

Average number of full-time employees 156 125 101 100 97

The ratios have been prepared in accordance with the recommendations and guidelines issued by the Danish
Society of Financial Analysts. For definitions, see under accounting policies.

The Company has been a part of an intra-group business restructure with financial effect of 1st January 2021.
The restructure consists of a partial demerger to a group company where property, plant and equipment, lia-
bilities related hereto, and a limited number of employees has been demerged. The Company now lease the
demerged assets from the group company. The comparative figures have not been restated in relation to the
demerger, as the book value method is applied to business combinations (according to accounting policies).
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Management’s review

Principial activities of the Company

The Company's main activity is providing crane services and other related services.

Unusual events

There are no unusual events affecting the Company’s financial position on 31 December 2023 and the results
of the activities for the financial year for 2023.

Development in the financial year

The income statement of the Company for 2023 shows a profit of 16.1 m.DKK compared to 13.7 m.DKK
last year, and on 31 December 2023 the balance sheet of the Company shows equity of 347.1 m.DKK.

The past year and follow-up on development expectations from last year

The result for the year was realized below the expectations as the activities in FY23 was negatively impacted
by uncertain market conditions affecting both the Company’s activities and the earnings in subsidiaries.

Given the development in market conditions, management considers this year’s result to be satisfactory.

Expectations for the next year

For FY24 management expects a year with lower activity due to continued difficult market conditions and a
net profit in line with FY23. Based on the current outlook the management expect a Net profit between 10.0
and 20.0 m.DKK.

Intellectual capital

It is important for the Company’s continued growth and development to be able to attract and retain highly
educated and experienced employees, including fieldwork and administrative employees specialized in the
crane service industry.

Special risks - operating risks and financial risks etc.

Operating risks

The Company is exposed to risks related to its activities and financial position that are normal for the crane
service industry. On an on-going basis Management take into consideration the risks that the Company faces
due to its activities.

Financial risks

Due to the Company’s activities, investments and financing it is exposed to changes in foreign exchange
rates and changes in interest rates. The Company’s policy is not to speculate in such changes nor make profit
of hedging transactions based on speculations. The Company’s financial management aims only to minimize
the financial risks of activities, investments and financing.

Foreign exchange and interest risks

A large part of the Company’s trade and financing takes place in foreign currency. The Company does, when
relevant, hedge this risk on an ongoing basis by entering offsetting agreements etc.
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Management’s review

External environment

The Company believes that it is in compliance with applicable laws and regulations at all times and strives to
reduce the environmental impact of its activities.

Research and development

No research and development activities were performed by or for the Company.

Subsequent events

No events have occurred which materially affected the assessment of the annual report after the balance sheet
date.

Corporate Social Responsibility

The Company’s financial statements are part of the group financial statements for Jens Enggaard Holding
ApS, CVR: 19 58 51 71. In accordance with the Danish financial statement act section 99a, part 6, the Com-
pany refers to the Annual Report for 2023 for Jens Enggaard Holding ApS, CVR: 19 58 51 71 for detailed
policies in relation to the corporate social responsibilities and follow-up on these.

Gender diversity in management

The Company acknowledges the strength and value of diversity among its employees and within its Board of
Directors and is working to increase the representation of female leaders. The Company has set a goal to en-
sure that women comprise 20% of the Board of Directors by the end of 2027. The process used for identify-
ing and evaluating new candidates for the Board of Directors emphasizes gender diversity as is one of the
key factors considered alongside other essential key qualifications and attributes. However, as the company’s
industry is traditionally male dominated, the process to attract female candidates with experience from the
industry is challenging.

In 2023, a member left the Board of Directors without being replaced. By the end of 2023, the Board of Di-
rectors was comprised of four male (100%) and no female members (0%). In February 2024, a new male
member was elected for the Board of Directors, chosen as the most suitable candidate to complement the
board’s overall skillset. The fully constituted Board of Directors is comprised by five male and no female
members. In the current financial year, we made concerted efforts to identify potential candidates for the
Board of Directors, actively seeking qualified individuals, including those from underrepresented gender, to
enhance diversity. Despite these efforts, no candidates from the underrepresented gender who met the neces-
sary qualifications were identified or available for consideration for board positions.

The Danish Companies Act section 139 c, paragraph 2 requires that the Company implement a policy to fa-
vorably treat employees based on gender, to promote the underrepresented gender in the other managerial
levels, which comprises the first and second management level below the board of Directors. The first level
of management includes members of the Executive Board. The second level of management includes persons
with managerial responsibility, who refer directly to the first level of management. The Company does not
hire, promote, or dismiss employees based on their ethnicity, religion, political views, sexual orientation, age
or gender but alone focus on the skillset of the individual. When recruiting for management positions, the
Company strives to have both male and female candidates despite the circumstance that the Company oper-
ates in an environment, which traditionally is male dominated. In cases where two candidates are equally
qualified, the preference for diversity takes precedence.
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Management’s review

A new requirement in place from beginning of 2023 requires the Company to define a goal for the share of
underrepresented gender in other managerial positions. The Company has defined a goal that 25% of other
managerial positions should be held by female employees at the end of 2027. At the end of 2023, the other
levels of management consisted of 8 members where females hold 12.5% of other managerial positions. One
member of other management levels has changed during 2023. The process to recruit a new member of man-
agement was handled externally by a recruitment company operating under the instruction to complete a
search among both female and male candidates. The chosen male candidate was selected based on experi-
ence, expertise and competences relevant to the role. Other existing members of management, also selected
based on experience, expertise and competences relevant to the roles, remained unchanged.

Board of Directors 2023

Number members 4
Underrepresented gender in % 0

Goal in % 20

Year to reach goal 2027

Other managerial levels

Number members 8

Underrepresented gender in % 12.5

Goal in % 25

Year to reach goal 2027

Data ethics

The Company is aware that with the increased digitization comes greater responsibility. The responsibility in
the data use follows the general personal data rules that the Company is subject to. The Company does not
have a policy on data ethics, as the Company does not use algorithms for data analysis.
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Financial statements 1 January - 31 December

Income statement

DKK’000 Note 2023 2022

Revenue 2 986,140 749,180

Production costs -897,521 -719,900

Gross profit/loss 88,619 29,280

Administrative expenses 3 -126,940 -100,985

Profit/loss from ordinary activities -38,321 -71,705

Share of net result after tax in subsidiaries 7 46,293 71,738
Financial income 4 7,512 4,436
Financial expenses 5 -5,979 -5,888

Profit/loss before tax 9,505 -1,419

Tax on profit/loss for the year 6 6,594 15,129

Net profit/loss for the year 16,099 13,710
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Financial statements 1 January - 31 December

Balance sheet

Assets

DKK’000 Note 2023 2022

Equity investments in subsidiaries 7 173,013 179,717
Deferred tax asset 8 3.409 3,430

Other non-current assets 176,422 183,147

Non-current assets 176,422 183,147

Trade receivables 301,506 262,507
Receivables from group entities 102,518 182,033
Receivables from participating interests 18,064 13,084
Other receivables 19,886 16,891
Derivative financial instruments 9 0 3,875
Receivable income tax 20,275 14,729
Prepayments 10 70 120

Receivables 462,319 493,239

Current assets 462,319 493,239

Total assets 638,741 676,386
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Financial statements 1 January - 31 December

Balance sheet

Liabilities and equity

DKK’000 Note 2023 2022

Share capital 12,500 12,500
Reserve of equity investments 81,297 137,162
Hedging reserve 0 3,022
Retained earnings 253,306 181,209

Total equity 347,103 333,893

Other provisions 11 9,175 15,592
Provision related to equity investments 7 19,015 2,950

Non-current liabilities 28,190 18,542

Debt to credit institutions 31,538 110,404
Trade payables 147,144 95,996
Payables to group entities 47,063 55,373
Payables to participating interests 0 4,377
Other payables 37,703 57,802

Current liabilities 263,448 323,951

Liabilities 291,638 342,493

Total liabilities and equity 638,741 676,386

Accounting policies 1
Staff costs 12
Contractual obligations and contingencies 13
Mortgages and collateral 14
Currency and interest rate risks and use of derivative finan-
cial instruments 15
Related parties 16
Appropriation of profit/loss 17
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Financial statements 1 January - 31 December

Statement of changes in equity

Note DKK’000
Share

capital

Reserve

of equity

investments

Hedging

reserve

Retained

earnings Total

Equity 1 January 12,500 0 137,162 0 3,022 0 181,209 0 333,893

Value adjustment of hedging instru-
ments, year-end 0 0 -3,875 0 -3,875

Tax on equity transactions 0 0 853 0 853

17 Distribution of profit/loss 46,293 0 -30,194 16,099

Dividend distribution from subsidiaries 0 -102,291 0 102,291 0

Foreign exchange adjustments, foreign
subsidiary 0 133 0 0 133

Equity 31 December 12,500 81,297 0 253,306 347,103

The share capital comprises 12,500 class A shares of DKK 1,000 each.

The share capital has remained unchanged for the past five years.
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Financial statements 1 January - 31 December

Notes

1 Accounting policies

The annual report of BMS Heavy Cranes A/S for 2023 has been prepared in accordance with the provisions
in the Danish Financial Statements Act applying to large reporting class C entities.

The financial statements have been prepared in accordance with the same accounting policies as last year.

Consolidated financial statements

Pursuant to section 112(1) of the Danish Financial Statements Act, the Company has not prepared consoli-
dated financial statements. The financial statements of BMS Heavy Cranes A/S’ and its subsidiaries are in-
cluded in the consolidated financial statements of Jens Enggaard Holding ApS, cvr. no. 1958 5174.

Cash flow statement

Pursuant to section 86(4) of the Danish Financial Statements Art, the Company has not prepared cash flow
statement. The Company's cash flow are included in the consolidated financial statements of Jens Enggaard
Holding ApS, CVR. no 1958 5174.

Presentation currency

The financial statements are presented in Danish Kroner (DKK'000).

Foreign currency translation

On initial recognition, transactions denominated in foreign currencies are translated at the exchange rates at
the transaction date. Foreign exchange differences arising between the exchange rate at the transaction date
and the rate at the date of payment are recognised in the income statement as financial income or financial
expenses.

Receivables and payables and other monetary items denominated in foreign currencies are translated at clos-
ing rates. The difference between the exchange rates at the balance sheet date and the date at which the re-
ceivable or payable arose or was recognised in the latest financial statements is recognised in the income
statement as financial income or financial expenses.

Foreign subsidiaries and participating interests are considered separate entities. Items in such entities' income
statements are translated at average exchange rates for the year, and balance sheet items are translated at
closing rates. Foreign exchange differences arising on translation of the opening equity of foreign entities to
closing rates and on translation of the income statements from average exchange rates to closing rates are
taken directly to equity.

Foreign exchange adjustments of balances with separate foreign subsidiaries which are considered part of the
total investment in the subsidiary are taken directly to equity. Foreign exchange gains and losses on loans
and derivative financial instruments designated as hedges of foreign subsidiaries are also recognised directly
in equity.

On recognition of foreign subsidiaries which are integral entities, monetary items are translated at closing
rates. Non-monetary items are translated at the exchange rates at the acquisition date or at the date of any
subsequent revaluation or impairment of the asset. Income statement items are translated at the exchange
rates at the transaction date, although items derived from non-monetary items are translated at the historical
exchange rates applying to the non-monetary items.
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Financial statements 1 January - 31 December

Notes

1 Accounting policies (continued)

Derivative financial instruments

On initial recognition, derivative financial instruments are recognised in the balance sheet at cost and are
subsequently measured at fair value. Positive and negative fair values of derivative financial instruments are
presented as separate items in the balance sheet.

Fair value adjustments of derivative financial instruments designated and qualifying as hedging of the fair
value of a recognised asset or liability are recognised in the income statement together with fair value adjust-
ments of the hedged asset or liability.

Fair value adjustments of derivative financial instruments designated and qualifying as hedging of future as-
sets or liabilities are recognised as separate items in the balance sheet and in the hedging reserve under eq-
uity. If the forecast transaction results in the recognition of assets or liabilities, amounts previously recog-
nised in equity are transferred to the cost of the asset or liability, respectively. If the forecast transaction re-
sults in income or expenses, amounts previously recognised in equity are transferred to the income statement
in the period in which the hedged item affects the income statement.

Fair value adjustments of derivative financial instruments that do not qualify for hedge accounting are recog-
nised in the income statement on an ongoing basis.

Income statement

Revenue

The Company has chosen IAS 18 as interpretation for revenue recognition.

On the conclusion of sales contracts which consist of several, separate sales transactions, the contract price is
split up into the individual sales transactions based on the relative fair value approach. The separate sales
transactions are recognised as revenue when the criteria for sale of goods, services or construction contracts
are met.

A contract is split up into individual transactions when the fair value of each individual sales transaction can
be calculated reliably and when each individual sales transaction has a separate value for the purchaser. Sales
transactions are deemed to have a separate value for the purchaser when the transaction is individually iden-
tifiable and is usually sold separately.

Income from the sale of services, which include service contracts and extended warranty commitments relat-
ing to products and services sold, is recognised on a straight-line basis as the services are rendered.

Revenue is measured at fair value of the agreed consideration exclusive of VAT and taxes charged on behalf
of third parties. All discounts and rebates granted are recognised in revenue.
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Financial statements 1 January - 31 December

Notes

1 Accounting policies (continued)

Production costs

Production costs comprise costs, including wages and salaries as well as rent and leases.

Administrative costs

Administrative expenses comprise costs incurred in the year to manage and administer the Company, includ-
ing expenses related to administrative staff, management, office premises, office expenses and amortisation
etc.

Profit/loss from equity investments in subsidiaries

A proportionate share of the underlying entities' profit/loss after tax is recognised in the income statement
according to the equity method. Full elimination of intra-group gains/losses is made for equity investments in
subsidiaries.

Financial income and expenses

Financial income and expenses comprise interest income and expenses, gains and losses on securities, paya-
bles and transactions denominated in foreign currencies, amortisation of financial assets and liabilities as
well as surcharges and refunds under the on-account tax scheme, etc.

Tax for the year

The Company and its Danish subsidiaries are subject to the Danish rules on mandatory joint taxation of Jens
Enggaard Holding ApS Group's Danish subsidiaries. Subsidiaries are included in the joint taxation arrange-
ment from the date when they are included in the consolidated financial statements and up to the date when
they are no longer consolidated.

Jens Enggaard Holding ApS acts as Management Company for the joint taxation arrangement and conse-
quently settles all corporate income tax payments with the tax authorities.

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

The tax expense for the year, which comprises the year's current tax charge, joint taxation contributions and
changes in the deferred tax charge – including changes arising from changes in tax rates – is recognised in
the income statement as regards the portion that relates to the profit/loss for the year and directly in equity as
regards the portion that relates to entries directly in equity.

Leases

All leases are considered operating leases. Payments relating to operating leases and any other leases are rec-
ognised in the income statement over the term of the lease. The Company's total liabilities relating to operat-
ing leases and other leases are disclosed in contingencies, etc.
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Financial statements 1 January - 31 December

Notes

1 Accounting policies (continued)

Equity investments in subsidiaries

Equity investments in subsidiaries are measured according to the equity method in the Company’s financial
statements. The Company has chosen to consider the equity method a measurement method.

On initial recognition, equity investments in subsidiaries are measured at cost, i.e. plus transaction costs. The
cost is adjusted by shares of profit/loss after tax calculated in accordance with the Group's accounting poli-
cies less or plus unrealised intra-group gains/losses.

Dividend received is deduced from the carrying amount.

Equity investments in subsidiaries measured at net asset value are subject to impairment test requirements if
there is any indication of impairment.

Impairment of non-current assets

The carrying amount of equity investments in subsidiaries is tested annually for impairment.

Impairment tests are conducted on assets or groups of assets when there is evidence of impairment. Assets
are written down to the lower of the carrying amount and the recoverable amount.

The recoverable amount is the higher of the net selling price of an asset and its value in use. The value in use
is calculated as the net present value of the expected net cash flows from the use of the asset or the group of
assets and the expected net cash flows from the disposal of the asset or the group of assets after the end of
the useful life.

Previously recognised impairment losses are reversed when the reason for recognition no longer exists. Im-
pairment losses on goodwill are not reversed.

Receivables

Receivables are measured at amortised cost.

The Company has chosen IAS 39 as interpretation for impairment write-down of financial receivables.

An impairment loss is recognised if there is objective evidence that a receivable or a group of receivables is
impaired. If there is objective evidence that an individual receivable has been impaired, an impairment loss is
recognised on an individual basis.

Receivables in respect of which there is no objective evidence of individual impairment are assessed for ob-
jective evidence of impairment on a portfolio basis. The portfolios are primarily based on the country of
domicile and credit ratings of the debtors in accordance with the Company’s credit risk management policy.
The objective evidence applied to portfolios is determined based on historical loss experience.

Impairment losses are calculated as the difference between the carrying amount of the receivables and the net
present value of the expected cash flows, including the realisable value of any collateral received. The effec-
tive interest rate for the individual receivable or portfolio is used as discount rate.
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Financial statements 1 January - 31 December

Notes

1 Accounting policies (continued)

Prepayments

Prepayments recognised under "Current assets" comprise expenses incurred concerning subsequent financial
years.

Cash and cash equivalents

Cash and cash equivalents comprise cash.

Equity

Reserve for net revaluation according to the equity method

Net revaluation of equity investments in subsidiaries is recognised at cost in the reserve for net revaluation
according to the equity method.

The reserve can be eliminated in case of losses, realisation of equity investments or a change in accounting
estimates.

The reserve cannot be recognised at a negative amount.

Dividend

Dividend proposed for the year is recognised as a liability at the date when it is adopted at the general meet-
ing (declaration date). Dividend expected to be distributed for the year is disclosed as a separate item under
equity.

Hedging reserve

The hedging reserve comprises the cumulative net change after tax in the fair value of hedging transactions
that qualify for recognition as a cash flow hedge and where the hedged transaction has not yet been realised.
The reserve is dissolved when the hedged transaction is realised, if the hedged cash flows are no longer ex-
pected to be realised or if the hedging relationship is no longer effective. The reserve does not represent a
limitation under company law and may therefore be negative.
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Financial statements 1 January - 31 December

Notes

1 Accounting policies (continued)

Income tax and deferred tax

Current tax payables and receivables are recognised in the balance sheet as tax computed on the taxable in-
come for the year, adjusted for tax on prior-year taxable income and tax paid on account.

Joint taxation contribution payable and receivable is recognised in the balance sheet as "Income tax receiva-
ble" or "Income tax payable".

Deferred tax is measured using the balance sheet liability method on all temporary differences between the
carrying amount and the tax base of assets and liabilities. However, deferred tax is not recognised on tempo-
rary differences relating to goodwill which is not deductible for tax purposes or on office premises and other
items where temporary differences, apart from business combinations, arise at the date of acquisition without
affecting neither the profit/loss for the year nor the taxable income. Where alternative tax rules can be ap-
plied to determine the tax base, deferred tax is measured based on Management's intended use of the asset or
settlement of the liability, respectively.

Deferred tax assets, including the tax base of tax loss carry-forwards, are recognised at the expected value of
their utilisation; either as a set-off against tax on future income or as a set-off against deferred tax liabilities
in the same legal tax entity and jurisdiction.

Adjustment is made to deferred tax resulting from elimination of unrealised intra-group profits and losses.

Deferred tax is measured according to the tax rules and at the tax rates applicable in the respective countries
at the balance sheet date when the deferred tax is expected to crystallise as current tax.

Provisions

Other provisions consist of expected costs related to project completions, including demobilization.
Provisions are recognized when the Company has a legal or constructive obligation as a result of a past
event, and it is probable that an outflow of resources embodying economic benefits will be required to settle
the obligation.

Provisions are measured at net realizable value.

Liabilities other than provisions

The Company has chosen IAS 39 as interpretation for recognition and measurement of liabilities.

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

Other liabilities are measured at net realisable value.
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Financial statements 1 January - 31 December

Notes

1 Accounting policies (continued)

Key figures

The financial ratios stated under "Financial highlights" have been calculated as follows:

Gross margin
Gross profit/loss x 100

Revenue

Profit margin
Profit/loss from ordinary activities x 100

Revenue

Current ratio
Current assets x 100

Current liabilities

Return on assets
Profit/loss from ordinary activities x 100

Average of total assets

Return on invested capital
Profit/loss from ordinary activities x 100

Average of invested capital

Solvency ration
Equity at year end x 100

Total liablities and equity at year end

Return on equity
Profit/loss for the year x 100

Average equity

Definition of invested capital
Equity, lease obligations, debt to
mortgage credit institutions and
debt to credit institutions

Fair value

Fair value is determined based on the principal market. If no principal market exists, the measurement is
based on the most advantageous market, i.e. the market that maximises the price of the asset or liability.

All assets and liabilities that are measured at fair value or whose fair value is disclosed are classified based
on the fair value hierarchy, see below:

Level 1: Value based on the fair value of similar assets/liabilities in an active market.
Level 2: Value based on generally accepted valuation methods on the basis of observable market infor-
mation.
Level 3: Value based on generally accepted valuation methods and reasonable estimates based on non-ob-
servable market information.

If a reliable fair value cannot be stated according to the above levels, the asset or liability is measured at cost.
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Financial statements 1 January - 31 December

Notes

DKK’000

2023 2022

2 Segment information

EMEA 986,140 749,180

986,140 749,180

No further geographical segmentation has been disclosed with reference to the Danish Financial State-
ments Act § 96,1, due to competition-reasoning.
Disclosure of activity information are not included since the revenue is considered as one activity.

3 Fees paid to auditors appointed at the annual

   general meeting

Fee for statutory audit 720 701
Fees for tax advisory services 1,243 713
Assurance engagements 39 37
Other assistance 331 136

2,333 1,587

4 Financial income

Interest income from subsidiaries 7,111 4,436
Other interest income 401 0

7,512 4,436

5 Financial expenses

Interest expenses to subsidiaries 838 1,787
Other interest expenses 5,141 4,101

5,979 5,888
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Financial statements 1 January - 31 December

Notes

DKK’000

2023 2022

6 Tax for the year

Current tax charge for the year -7,527 -14,932
Adjustment of the deferred tax charge for the year 21 656
Adjustment of current tax change, previous year 59 0

-7,447 -14,276

Analysed as follows:
Tax for the year -6,594 -15,129
Tax on changes in equity -853 853

-7,447 -14,276
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Financial statements 1 January - 31 December

Notes

7 Other non-current assets
Equity

investments in
subsidiaries

DKK’000

Cost at 1 January 3,780

Cost at 31 December 3,780

Value adjustments at 1 January 137,162
Foreign exchange adjustment 133
Profit/loss for the year 46,293
Distributed dividend -102,291

Value adjustments at 31 December 81,297

Carrying amount at 31 December 85,077

Equity investments are recognised in
the balance sheet as follows:
Other non-current assets 173,013
Current assets -68,921
Non-current liabilities -19,015

85,077

Name and municipality

Voting
rights and
ownership

Subsidiaries

BMS Krane GmbH, 24955 Harrislee, Germany 100%
BMS Heavy Cranes South Africa Ltd., 2052 Johannesburg, South Africa 90%
BMS Heavy Cranes Inc., North Carolina 28202, United States of America 100%
BMS Heavy Cranes Australia Pty. Ltd., New South Wales 2000, Australia 100%
BMS HCR ApS, 9400 Nørresundby, Denmark 100%
BMS Heavy Cranes Iberica, S. L., 28008 Madrid, Spain 100%
BMS Heavy Cranes Taiwan Co. Ltd., Taichung, Taiwan 100%
BMS Heavy Cranes Poland Sp. z.o.o., 66-400 Gorzow, Poland 100%
BMS Heavy Cranes B.V., Einhoven, The Netherlands 100%
BMS Heavy Cranes UK Ltd., Huntingdon, United Kingdom 100%
BMS Heavy Cranes Oy, Ulvila, Finland 100%
BMS Heavy Cranes Vietnam Co. Ltd., Hanoi City, Vietnam 100%
BMS Heavy Cranes LLC, Kyiv, Ukraine 100%
BMS Heavy Cranes Ltd., Dundalk, Ireland 100%
BMS HCA ApS, Nørresundby, Denmark 100%
BMS Heavy Cranes Ltd, Canada 100%
BMS HCF ApS, Nørresundby, Denmark 100%
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Financial statements 1 January - 31 December

Notes

DKK’000

2023 2022

8 Deferred tax

Deferred tax at 1 January -3,430 -4,086
Adjustment of the deferred tax charge for the year 21 656

Deferred tax at 31 December -3,409 -3,430

Deferred tax is recognised in the balance
sheet as follows:
Deferred tax assets -3,409 -3,430

-3,409 -3,430

The deferred tax charge relates to:
Liabilities -3,409 -3,430

-3,409 -3,430

Deferred tax are expected to be set off within:

0-1 year -341 -343
Over 1 year -3,068 -3,087

-3,409 -3,430

9 Derivative financial instruments

Fair value of forward exchange contracts as mentioned in note 15.

10 Prepayments

The prepayments recognized in the balance sheet are related to vendor bills.
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Financial statements 1 January - 31 December

Notes

DKK’000

2023 2022

11 Other provisions

Provision at 1 January 15,592 17,545
Utilised during the year -8,164 -5,938
Provision for the year 1,747 3,985

Provision at 31 December 9,175 15,592

Other provisions consist of expected costs related to project completions, including demobiliza-
tion. Other provisions expected to be realised within the next year is DKK 918 thousand (2022:
DKK 1,559 thousand).

12 Staff costs

Wages and salaries 110,314 90,961
Pensions 10,626 9.178
Other social security costs 3,877 1.831

124,817 101,970

Average number of full-time employees 156 125

There are no remunerations for the company's board of directors.

For 2023 remuneration to the Executive Board has not been disclosed in accordance with section 98 B (3) of the
Danish Financial Statements Act due to only one category of Management has received remuneration.

In 2022 Remuneration for the company's management is included in administrative expenses as wages as well
as management fees. The total remuneration for the executive board amounts to DKK 6,333 thousand and
pensions amount to DKK 167 thousand.

13 Contractual obligations and contingencies

Contingent liabilities

The Company is jointly taxed with Jens Enggaard Holding ApS and its Danish subsidiaries. Jens Enggaard
Holding ApS has joint and several unlimited liability, together with its subsidiaries, for all Danish income
taxes and withholding taxes on dividend, interest and royalties within the group of jointly taxed entities. Any
subsequent corrections of income subject to joint taxation and withholding taxes, etc. could entail an increase
in the entities' tax liability. The Company as a whole is not liable vis-à-vis any third parties.

Operating lease liabilities

The operating lease liability at company level is DKK 778,269 thousand of which leases from group entities
have a total, nominal residual lease liability of DKK 776,806 thousand. The leases have a remaining term of
up to 111 months.
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Financial statements 1 January - 31 December

Notes

DKK’000

2023 2022

14 Mortgages and collateral

The company has provided guarantees for financial lease liability in
related companies.

Financial lease liability with a carrying amount of 816,303 497,571

The Company has moreover provided guarantees for Group companies' overdraft facilities, amounting to max-
imum of DKK 33,238 thousand.

Through financial partners the company has provide performance guarantees on behalf of group companies
for a total of DKK 37,323 thousand at 31. December 2023.

15 Currency risks and use of derivative financial instruments

The Company uses hedging instruments such as forward exchange contracts to hedge recognised and non-
recognised transactions.

Recognised transactions

Hedging of recognised transactions primarily includes receivables and payables.

Currency risks

Currency (DKK’000)

Payment/
maturity

Receiv-
ables Payables

Net
position

AUD < 1 year 3,059 -231 2,828
CAD < 1 year 464 -20 444
EUR < 1 year 577,441 -549,120 28,321
GBP < 1 year 27,168 -14,568 12,600
KRW < 1 year 0 -1 -1
NOK < 1 year 4,105 -3,618 487
PLN < 1 year -29 -2,673 -2,702
SEK < 1 year 2,197 -8,789 -6,592
TWD < 1 year 32,515 0 32,515
UAH < 1 year 6,259 0 6,259
USD < 1 year 43,563 -9,814 33,749
ZAR < 1 year 5,006 -2,666 2,340

701,748 -591,500 110,248
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Financial statements 1 January - 31 December

Notes

15 Currency risks and use of derivative financial instruments (continued)

Forecast transactions

The Company uses forward exchange contracts to hedge expected currency risks relating to sale and pur-
chase of services in the coming year.

Contractual value

Gains and losses

recognised in equity
DKK’000 Period

(months) 2023 2022 2023 2022

Forward exchange contracts (AUD) 12 0 88,272 -3,875 3,875

The fair value of forward exchange contracts amounts to DKK 0 thousand per 31 December 2023.
Forward exchange contracts are measured according to fair value level 2.

16 Related parties

BMS Heavy Cranes A/S’ related parties comprise the following:

Parties exercising control

BMS Capital A/S holds the majority of the share capital in BMS Heavy Cranes A/S.

BMS Heavy Cranes A/S is included in the Group Annual Report of Jens Enggaard Holding ApS, So-
fiendalsvej 94A, 9200 Aalborg SV, Denmark.

Related party transactions

DKK’000

2023  2022

Sale of services, group companies 188,389 144,596
Purchase of services, group companies -387,643 -318,165
Administrative expenses, group companies -18,173 -6,458
Interest income, group companies 7,111 4,436
Interest expenses, group companies -838 -1,787
Sale of services, participating interest 39,734 10,190
Purchase of services, participating interest -13,797 -17,169

Refer to note 12 for remuneration to the Executive Board.

Refer to the balance for assets and liabilities regarding receivables and payable for related parties.
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Financial statements 1 January - 31 December

Notes

17 Appropriation of profit/loss

Recommended appropriation of profit/loss

2023 2022

Reserve for net revaluation according to
the equity 46,293 71,738
Retained earnings -30,194 -58,028

16,099 13,710
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