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Statement by Management on the annual report

Today, the Board of Directors and the Execut ive Board have discussed and approved the annual report
of No Lemon Invest A/S for the f inancial year 1 January - 31 December 2021.

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

In our opinion, the consolidated f inancial statements and the parent company financial statements give
a true and fair view of the f inancial posit ion of the Group and the Parent Company at 31 December
2021 and of the results of the Group's and the Parent Company's operat ions and the consolidated cash
flows for the f inancial year 1 January – 31 December 2021.

Further, in our opinion, the Management 's review gives a fair review of the development in the Group's
and the Parent Company's operations and financial matters and the results of the Group's and the
Parent Company's operations and financial position.

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

Copenhagen, 4 July 2022
Executive Board:

Lars Blavnsfeldt
CEO

Board of Directors:

Mikael Konnerup Lars Blavnsfeldt Andrew Robertson
Chairman
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Independent auditor's report

To the shareholders of No Lemon Invest A/ S

Opinion

We have audited the consolidated f inancial statements and the parent company financial statements of
No Lemon Invest  A/S for the f inancial year 1 January – 31 December 2021 which comprise income
statement, balance sheet, statement of changes in equity and notes, including account ing policies, for
both the Group and the Parent Company, and a consolidated cash f low statement. The consolidated
financial statements and the parent company financial statements are prepared in accordance with the
Danish Financial Statements Act .

In our opinion, the consolidated f inancial statements and the parent company financial statements give
a true and fair view of the f inancial posit ion of the Group and the Parent Company at 31 December
2020 and of the results of the Group's and the Parent Company's operat ions as well as the consolidated
cash flows for the financial year 1 January – 31 December 2021 in accordance with the Danish Financial
Statements Act .

Basis for opinion

We conducted our audit  in accordance with Internat ional Standards on Audit ing (ISAs) and addit ional
requirements applicable in Denmark. Our responsibilit ies under those standards and requirements are
further described in the "Auditor's responsibilit ies for the audit  of the consolidated f inancial statements
and the parent company financial statements"  (hereinafter collect ively referred to as " the f inancial
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 Group in accordance with the International Ethics Standards Board for
Accountants' Code of Ethics for Professional Accountants (IESBA Code) and addit ional requirements
applicable in Denmark, and we have fulf illed our other ethical responsibilit ies in accordance with these
rules and requirements.

Management's responsibilities for the financial statements

Management is responsible for the preparation of consolidated f inancial statements and parent
company 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 f inancial statements that  are free from material misstatement, whether due to fraud or
error.

In preparing the f inancial statements, Management is responsible for assessing the Group's and the
Parent Company's ability to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of account ing in preparing the f inancial statements
unless Management either intends to liquidate the Group or the Parent Company or to cease operat ions,
or has no realist ic 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 addit ional 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  the financial statements.
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Independent auditor's report

As part  of an audit  conducted in accordance with ISAs and addit ional 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 f inancial statements, 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.

► 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 Group's and the Parent Company's internal control.

► Evaluate the appropriateness of account ing policies used and the reasonableness of account ing
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 statements and, based on the audit evidence obtained, whether a material
uncer tainty exists related to events or conditions that  may cast signif icant doubt on the Group's
and the Parent Company's ability to cont inue as a going concern. If we conclude that  a material
uncer tainty exists, we are required to draw at tent ion in our auditor's report  to the related
disclosures in the f inancial statements 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 condit ions may cause the Group and the Parent Company to cease to
continue as a going concern.

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

► Obtain suff icient  appropriate audit  evidence regarding the f inancial information of the ent ities or
business act ivities within the Group to express an opinion on the consolidated f inancial statements.
We are responsible for the direction, supervision and performance of the group audit. We remain
solely responsible for our audit  opinion.

We communicate with those charged with governance regarding, among other matters, the planned
scope and t iming of the audit  and signif icant audit  f indings, including any signif icant 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 f inancial statements does not cover the Management's review, and we do not
express any form of assurance conclusion thereon.

In connect ion with our audit  of the f inancial 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 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 informat ion
required under the Danish Financial Statements Act.
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Independent auditor's report

Based on the work we have performed, we conclude that  the Management's review is in accordance with
the f inancial statements 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 's review.

Odense, 4 July 2022
EY Godkendt Revisionspartnerselskab
CVR no. 30 70 02 28

Søren Smedegaard Hvid
State Authorised
Public Accountant
MNE no.: mne31450
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Management's review

Company details

No Lemon Invest  A/S
c/ o Industri Udvikling II K/ S
Gothersgade 175, 2. tv.
1123 Copenhagen K
Denmark

CVR No.: 33 95 22 52
Established: 16 October 2007
Registered off ice: Copenhagen

Board of Directors

Mikael Konnerup, Chairman
Lars Blavnsfeldt
Andrew Robertson

Executive Board

Lars Blavnsfeldt, CEO

Auditors

EY Godkendt Revisionspartnerselskab
Cortex Park Vest 3,
DK-5230 Odense M
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Management's review

Group chart
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Management's review

Financial highlights for the Group

In USD’000 2021 2020 2019 2018

Key figures

Revenue 117,714 223,159 203,336 143,718
Operating profit -6,160 2,764 -574 1,699
Prof it / loss f rom net f inancials 41 -399 -316 -691
Prof it / loss for the year -7,692 1,128 820 -1,132

Non-current assets 2,638 11,289 14,960 22,994
Current assets 35,523 84,255 73,862 47,176
Total assets 40,144 95,544 88,822 70,170
Equity excl. non-cont rolling interests 9,352 13,269 12,687 12,261
Non-current liabilit ies 10 24 30 40
Current liabilit ies 20,509 70,202 64,602 46,760

Cash flows from operat ing act ivit ies -7,519 4,755 16,332 -1,079
Cash flow from investing act ivit ies -1,229 -1,083 -1,945 -791
Cash flows from financing activit ies 13 -6 -2,974 -8,924
Total cash f lows -6,438 3,665 11,413 -10,794

Financial ratios

Prof it  margin -5,2 1,2 -0.3 1.2
Return on investment -6,1 0,6 0.5 0.0
Return on equity -35,5 4,4 3.3 0.0
Solvency rat io 43,9 26,5 27.2 33.3

Average number of full-t ime
employees 1,570 3,723 3,513 3,135

Financial ratios are calculated in accordance with the recommendations of the Danish Finance Society.

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

Profit  margin
Operating profit (EBIT) x 100

Revenue

Return on investment
Profit / loss for the year excl. non-controlling interests x 100

Average Assets

Return on equity
Profit / loss for the year excl. non-controlling interests x 100

Average equity excl. non-controlling interests

Solvency ratio
Equity at  year end x 100

Total equity and liabilit ies at year end
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Management’s review

Operating review

Principal activity

The business foundation for No Lemon Invest A/S is, through subsidiaries, to offer Integrated Solutions to
support Governments, Aid Agencies, and Commercial Organizations across Asia, Africa, and the Middle
East. The Group’s international portfolio provides Project Operations & Support, Software & Data
Solutions, Supply Chain Solutions and Life Support Services in the world’s remote and challenging
environments.

Performance for the year

In 2021, the Group realised revenue of USD 117.7 million from operations in Afghanistan, Somalia, UAE,
USA as well as Global Field Support against USD 223.2 million in 2020.

In 2021, operating profit for the year/ EBIT in No Lemon Invest amounted to USD -8.0 million. Normalized
operating profit in 2021, considering the impairment and amortization of the goodwill and write-off of
certain property and equipment in Afghanistan is USD 0.1 million.

During the year, the Group has stopped activities under its main contract in Afghanistan with the
withdrawal of US Troops from Afghanistan and subsequent change in political and security situation in the
country. The Group sales revenue and profit  for the year in 2021 is lower compared to prior year as a
result of the above-mentioned changes in Afghanistan. No significant impact attributed to Covid-19
pandemic.

AMS exited Kazakhstan Volvo Construction business, pending legal deregistration of the company. There
were no financial results related to Discontinued operations in 2021.

Outlook

The year is budgeted with a posit ive operat ing profit.

The Group is currently actively working to secure new contracts across Africa, Middle East and other
regions.

The Group is actively pursuing a claim against  its main customer for Afghanistan with the view of
securing a compensation for assets lost  due to rushed demobilization of the program and its failure to
provide guidance on removal of the Group’s owned property.

Liquidity and capital resources

At 31 December 2021, the Group’s equity amounted to USD 9.4 million.

As a result of reduction of operations in Afghanistan, the Group repaid and reduced its main banking
facility by 53%.

Based on the annual report for 2021, the budget for 2022 and the forecast for the coming years and
continued close cooperation with the Group's bank, it  is the Management's view that the Group will have
sufficient credit facilities.

Events after the balance sheet date

No events have occurred since the end of the financial year, which, in our opinion, will have a negative
impact on the evaluation of the annual report.
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Management's review

General risks

The Group is exposed to the political risks that are involved when operating in parts of the world, which are
often subject to unrest.

Financial risks

Currency risks

As the Group primarily buys and sells in USD or AED (which is pegged to USD), the above exposure is
considered immaterial.

Credit risks

Credit risk refers the risk arising on account of a default by counterparty on its contractual obligations
resulting in financial loss to the Group. The Group has adopted a policy of only dealing with creditworthy
counterparties and obtaining sufficient collateral, where appropriate, as a means of mitigating the risk of
financial loss from defaults. Credit exposure is controlled by counterparty limits that are reviewed and
approved by the Group annually. The Group uses its own trading records to rate its major customers.

The Group is exposed to credit risk from its operating activities primarily from trade and other receivables,
deposits with banks and other financial instruments. An impairment analysis is performed at each
reporting date using a provision matrix to measure expected credit losses. The provision rates are based
on days past due for groupings of various customer segments with similar loss patterns (i.e., by
geographical region, product type, customer type and rating). The calculation reflects the probability-
weighted outcome, the time value of money and reasonable and supportable information that is available
at the reporting date about past events, current conditions and forecasts of future economic conditions.
The Group does not hold collateral as security.

CSR

The Group reaffirmed its commitment to the United Nations Global Compact, in accordance with the ten
principles with respect to human rights, labor, environment and anticorruption.

The Group is commit ted to the implementat ion of universal sustainability principles in suppor t of the UN
goals. OMNI and its subsidiaries have incorporated the ten principles of the UNGC into its business
strategy, policies, and procedures. The Group will meet the essential requirements involving human
rights, labor, and environment and anti-corruption norms, and in addit ion to upholding its basic
responsibilities to people and the planet it  will st rive to set  the stage for the long-term success of its
stakeholders and communities.

The Group is dedicated to building an organization that  demonstrates the highest levels of honesty,
integrity, ethics, and best  practice.

Recent challenges such as the global pandemic and withdrawal of troops from Afghanistan, have given
the Group an opportunity to reaff irm its commitment to develop and sustain partnerships with
communit ies, social entrepreneurs, governments, NGOs, and corporat ions worldwide. The strategy
remains aligned to the United Nations’ Sustainable Development Goals, focusing on increasing economic
growth, access to quality education and fair employment, and taking steps to promote good health and
well-being.

The Group and its main subsidiary AMS are commit ted to the rights of our workers as well as cognizant
of the rights of personnel employed by other organizations in our supply chain. Since the events in
Afghanistan, the Group was working hard to f ind solut ions to evacuate Afghan former employees to safe
third-country locat ions as soon as possible to protect their human rights.

The Group recognized the impor tance and value of hiring and developing local talent . The average
percentage of full-t ime workers employed in their country of origin over the course of a calendar year
was 84%. The aim is to maintain a high rat io of local to internat ional staff. Though recent events in
Afghanistan have seen this percentage fall, we intend to build it  up again across future projects.
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Management's review

The last  18 months have been an unprecedented global health crisis. Like many companies, the Group
adapted to new ways of working. Special considerat ions were given to the health and wellbeing of not
only our staff but  to their extended family members. The Group conducts a free medical check-up for all
new and incoming employees and rigorous health screening and vaccination process before deployment.
Free annual medical screenings were provided to employees as a duty of care. All deploying employees
are provided with extensive medical insurance ensuring illnesses, disease, and ailments are treated with
proper care.

The Group and its subsidiaries remain fully committed to the 2030 Sustainability Strategy. The COVID-
19 pandemic provided us with the opportunity to commit  ourselves to developing strategies that
specif ically focus on sustainability. We plan to work together to set goals, define target indicators, and
develop medium to long term init iative programs.

The Group has assessed that  there are r isks of  corruption within the environments that  they operate,
and it is for that  reason that the Group has implemented robust policies with a zero-tolerance approach
to failure.

The Group has also developed an anti-corruption policy which is applicable to all Group employees and
partners. This policy clearly states that  the Group does not accept any form of bribery or corruption.
Further, the group continually communicate and enforces the ant i-corrupt ion policy with all employees
and par tners. In 2021, there was no reported breaches to the anti-corruption policy.

This has enabled the Group to be confident in its adherence to laws and regulations in the geographies
and stakeholder parameters within which it  operates.

The Group works to establish a way to safely dispose, recycle, and minimize the waste it  produces. By
minimizing the amount of waste produced, the Group is reducing costs and more important ly, its carbon
footprint. The Company goals are:

 To reduce waste generation.

 To increase the amount of  waste composted and recycled

With over 15,000 tons of freight moved annually, the company’s Supply Chain and Procurement
services provide a complete end-to-end solution to ensure our clients goods arrive safe and secure, on
t ime, every t ime. In order to mitigate our impact on marine life, the Group not only use multi-modal
t ranspor tation, but  we have also centralized the procurement depar tment to promote sustainable
procurement practices. The company uses local suppliers whenever possible as long as the quality of
goods and services are not compromised. In such cases, the company transport  goods internat ionally if
the quality is not  suff icient  and they are not available competit ively in the local market. This reduces our
carbon footprint , helps us build local relat ionships within the communities we operate, and supports the
local economy.
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Management's review

Objectives and policies for the underrepresented sex

The Group believes that  diversity among employees, including equal distribution of the sexes, give a
positive work environment and strengthen the Company.

Omni Technical Solutions' Board of  Directors  is elected by the shareholders, and Management has no
influence on the choice of these.

Omni Technical Solutions always strives to have the best  qualif ied people in each position regardless of
nat ionality, gender, religion, etc; hence the Group does not provide specif ic targets for the share of the
potentially under-represented sex.

It  is the Company's objective that  at  least  one woman should be represented on the Board of Directors
at  the end of 2022. As at  the end of 2021, there were no women on the Board of Directors. This has not
changed in 2021 as there was no addit ional incumbents in the Board of Directors since the resolut ion
was proposed and adopted to reduce the existing members at  the end of 2018.

It  is our policy that management jobs should be taken up by the best  qualif ied candidates, and at the
same t ime we wish to upgrade women management talents.

The Group increased their female senior and executive management by 28% to promote Women’s
Empowerment principles. This achievement was at tained a year earlier than originally anticipated.

• We have commenced internal report ing on capturing gender equality data in operat ional locations.

• By 2026, increase women and disabled employed by 10% throughout the organizat ion.

• By 2022, ensure at least one female candidate is interviewed for every senior management position.

One of our most successful corporate social responsibility init iatives focused on providing opportunities
for women par ticipat ing in economic inclusion was the Women’s Bakery in Afghanistan. This program
created economic opportunities for Afghan women by transforming a tradit ional domest ic skill such as
baking bread into a profitable business. The bakery was a successful and self-sustaining enterprise that
sold bread to our camp kitchens, which served over 7,000 meals per day.
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Consolidated financial statements and parent company financial statements

1 January – 31 December

Income statement

Group Parent

Note USD'000 2021 2020 2021 2020

Revenue 117,714 223,159 0 0
Direct  costs -93,215 -186,455 0 0

Gross margin 24,499 36,704 0 0
Sales and dist ribut ion costs -124 -60 0 0

2, 7

Administrat ive expenses
(including write-down on goodwill totalling

6.6 million USD) -30,535 -33,880 -8 -10

Operating profit/ loss -6,160 2,764 -8 -10
Other operat ing income 9 0 0 0
Other operat ing expenses -1.848 -1.535 0 0

Profit/ loss before net financials -7,999 1,229 -8 -10
Share of net  prof it/ loss in subsidiaries 0 0 -3,915 567
Share of net  prof it/ loss in associates 398 449 0 0

3 Financial income 312 85 17 25
4 Financial expenses -271 -484 -9 0

Profit/ loss before tax -7,560 1,279 -3,915 582
5 Tax for the year -132 -196 0 0
6 Prof it / loss for the year f rom discont inued

operat ions 0 45 0 0

Profit/ loss for the year -7,692 1,128 -3,915 582

Breakdown of the consolidated results of
operat ions:

Shareholders, No Lemon Invest  A/ S -3,915 582
Non-controlling interests -3,777 546

-7,692 1,128
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Consolidated financial statements and parent company financial statements

1 January – 31 December

Balance sheet

Group Parent

Note USD'000 2021 2020 2021 2020

ASSETS

Non-current assets

7 Intangible assets

Goodwill 0 7,786 0 0
Other intangible assets 0 666 0 0

0 8,452 0 0

8 Property, plant and equipment

Leasehold improvements 720 1,027 0 0
Technical equipment and f ixtures 307 567 0 0
Company cars 685 594 0 0

1,712 2,188 0 0

Other non-current assets

9 Equity investments in subsidiar ies 0 0 8,577 12,493
10 Equity investments in associates 926 529 0 0

Receivables f rom service cont racts et c. 0 0 0 0
Assets of discont inued operations 0 120 0 0

926 649 8,577 12,493

Total non-current assets 2,638 11,289 8,577 12,493

Current assets

Inventor ies 1,983 3,683 0 0

1,983 3,683 0 0

Receivables

11 Receivables f rom service cont racts et c. 7,725 32,222 0 0
Receivables f rom subsidiaries and

shareholders 7,171 5,088 0 467
Other receivables 1,245 359 0 0

12 Prepayments 9,829 24,165 0 0
Deferred tax asset 0 0 0 0

25,970 61,834 0 467

Cash 9,553 18,738 783 430

Total current assets 35,523 84,255 783 897

TOTAL ASSETS 40,144 95,544 9,360 13,390
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Consolidated financial statements and parent company financial statements

1 January – 31 December

Balance sheet

Group Parent

Note USD'000 2021 2020 2021 2020

EQUITY AND LIABILITIES

Equity

Share capital 384 384 384 384
Reserve for net  revaluat ion according to the

equity method 0 0 0 0
Treasury shares -108 -108 0 0
Reserve for development costs 0 0 0 0
Retained earnings 9,076 12,993 8,969 12,885

Equity holders' share of equity, No Lemon

Invest A/ S 9,352 13,269 9,353 13,269
Non-controlling interests 8,273 12,049 0 0

Total equity 17,625 25,318 9,353 13,269

Non-current liabilities

13 Debt to credit  institut ions 10 24 0 0

Total non-current liabilities 10 24 0 0

Current liabilities

Bank debt 2,408 5,155 0 0
Trade payables 14,571 47,227 0 0
Payables to subsidiaries and shareholders 61 114 0 114

14 Income taxes 28 23 0 0
Other payables 5,441 17,683 7 7

Total current liabilities 20,509 70,202 7 121

Total liabilities 22,519 70,226 7 121

TOTAL LIABILITIES 40,144 95,544 9,360 13,390

1 Account ing policies
15 Staf f costs and incent ive plans
16 Contractual obligat ions and cont ingencies
17 Related part ies
18 Appropriat ion of  profit / loss Pe
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Consolidated financial statements and parent  company financial statements 1 January – 31 December

Statement of changes in equity

Group

Note USD'000 Share capital

Retained

earnings

Treasury

shares

Reserve for

development

costs Total

Non-

controlling

interests Total equity

Equity at 1 January 2020 384 12,411 -108 0 12,687 11,503 24,190
Dividend distr ibut ion 0 0 0 0 0 0 0
Transfer, see "Appropriat ion of prof it / loss" 0 582 0 0 582 546 1,128
Addit ions 0 0 0 0 0 0 0

Equity at 1 January 2021 384 12,993 -108 0 13,269 12,049 25,318
Dividend distribut ion 0 0 0 0 0 0 0
Transfer, see "Appropriat ion of prof it / loss" 0 -3,915 0 0 -3,915 -3,777 -7,692
Addit ions 0 0 0 0 0 0 0

Equity at 31 December 2021 384 9,078 -108 0 9,354 8,272 17,626

Treasury shares

Treasury shares related to Omni Technical Solutions A/S amount to 63,000 shares of a nominal amount of DKK 1, which is equivalent  to 0.30% of the total share
capital in the company.

Liquidity and capital resources

Based on the Group's budgets for 2021 and forecasts for the following years, positive self-f inancing from operat ing activities is expected, primarily via posit ive
operating results.

Based on the annual report  for 2021, the budget for 2022 and the forecast for the coming years and cont inued close cooperation with the Group's bank, it  is
Management's view that  the Group will have suff icient  credit facilit ies.
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Consolidated financial statements and parent  company financial statements 1 January – 31 December

Statement of changes in equity

Parent

Note USD'000 Share capital

Net revaluation

acc. to the

equity method

Retained

earnings Total

Equity at 1 January 2020 384 0 12,303 12,687
Dividend distribut ion 0 0 0 0

17 Transfer, see "Appropriat ion of prof it / loss" 0 0 582 582
Addit ions 0 0 0 0

Equity at 1 January 2021 384 0 12,885 13,269
Dividend distribut ion 0 0 0 0

17 Transfer, see "Appropriat ion of prof it / loss" 0 0 -3,915 -3,915
Addit ions 0 0 0 0

Equity at 31 December 2021 384 0 8,970 9,354

The share capital comprises 2,127,043 shares of a nominal amount of DKK 1. No shares carry special rights.
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Consolidated financial statements and parent company financial statements

1 January – 31 December

Cash flow statement

Group

Note USD'000 2021 2020

Cash flows from operating activities

Prof it  before tax -7,560 1,279
Prof it / loss for the year f rom discont inued operations 0 45
Depreciat ion/ amort isat ion for the year 3,110 2,643
Loss on disposal of  property and equipment 286 8
Impairment 6,588 0
Paid taxes -127 -195

Funds generated from operations 2,297 3,780

Change in inventory 1,699 -2,505
Change in receivables, prepayments 37,679 433
Change in receivables from and payables to subsidiaries and shareholders 745 -4,947
Change in t rade payables -32,656 1,839
Change in other payables, prepayments/ deferred income, etc. -14,986 4,104
Net Cashflow at t ributed to operat ing act ivit ies from discont inuing operat ions 0 2,050

Cash flows from operating activities -7,519 4,755

Investing activities

Net value of  purchase and sale of  non-current  assets -919 -634
Proceeds from disposal of  property of  plant  and equipment -397 -449
Investment in associates 87 0

Cash flows from investing activities -1,229 -1,083

Financing activities

Dividends paid 0 0
Non-current liabilit ies 0 -6
Net Cashflow at t ributed to f inancing act ivit ies from discont inuing operat ions 13 0

Cash flows from financing activities 13 -6

Change in net cash funds for the year -6,438 3,665

Cash and cash equivalents, beginning of  year 13,583 9,918
Change in net cash funds -6,438 3,665

Cash and cash equivalents, year-end 7,145 13,583

The cash f low statement cannot be direct ly derived from the other components of the consolidated
financial statements.
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Consolidated financial statements and parent company financial statements

1 January – 31 December

Notes

1 Accounting policies

The annual repor t of No Lemon Invest  A/S for 2021 has been prepared in accordance with the
provisions in the Danish Financial Statements Act  applying to large repor ting class C entit ies.

The Company operates with USD as its operational functional currency as the subsidiary presents its
annual report  in USD. Accordingly, this annual report  has been presented in USD.

The DKK/USD exchange rate applied was 6.5612 at 31 December 2021 and 6.0490 at  1 January 2021.

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

Consolidated financial statements

Control

The consolidated f inancial statements comprise the Parent Company No Lemon Invest  A/S and
subsidiaries controlled by No Lemon Invest A/S.

Control means the power to exercise decisive influence over a subsidiary’s f inancial and operating
decisions. Moreover, the possibility of yielding a return from the investment is required.

In assessing if the Parent Company controls an entity, de facto control is taken into consideration as
well.

The existence of potent ial voting rights which may currently be exercised or converted into addit ional
voting rights is considered when assessing if an entity may become empowered to exercise decisive
influence over another entity’s f inancial and operating decisions.

Significant influence

Ent it ies over whose financial and operating decisions the group exercises signif icant influence are
classified as associates. Signif icant influence is assumed to exist  if  the Parent Company direct ly or
indirect ly holds or  controls 20% or more of the voting power of the investee but does not control the
investee.

The existence of potent ial voting rights which may currently be exercised or converted into vot ing rights
is considered when assessing if signif icant influence exists.

Joint arrangements

Joint arrangements are activities or entit ies of which the group and one or more other par ties have joint
control based on cooperat ion agreements. Joint control implies that decisions on relevant act ivities
require unanimous consent among the part ies joint ly controlling the arrangement.

Jointly controlled arrangements are classif ied either as joint operations or joint  ventures. Joint
operations are act ivities where the part icipants have direct rights over assets and are subject  to direct
liability, whereas joint ventures are activities where the par ticipants solely have rights over the net
assets.

The Management ’s review includes a group chart.
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Consolidated financial statements and parent company financial statements

1 January – 31 December

Notes

1 Accounting policies (continued)

Preparation of consolidated financial statements

The consolidated f inancial statements have been prepared as a consolidation of the Parent Company's
and the individual subsidiaries' f inancial statements, which are prepared according to the Group's
account ing policies. On consolidation, intra-group income and expenses, shareholdings, intra-group
balances and dividends, and realised and unrealised gains on intra-group transactions are eliminated.
Unrealised gains on transact ions with associates are eliminated in proport ion to the Group's interest  in
the entity. Unrealised losses are eliminated in the same way as unrealised gains unless they do not
reflect  impairment.

In the consolidated f inancial statements, the items of subsidiaries are recognised in full. Non-controlling
interests' share of the profit / loss for the year and of the equity of subsidiaries which are not wholly
owned are included in the Group's profit / loss and equity but are disclosed separately.

Acquisit ions and disposals of non-controlling interests which are still controlled are recognised direct ly
in equity as a t ransact ion between shareholders.

Equity investments in associates and joint  ventures are recognised in the consolidated f inancial
statements using the equity method.

The Group’s act ivit ies in joint  operations are recognised in the consolidated f inancial statements on a
line-by-line basis.

Business combinations

Recently acquired entit ies are recognised in the consolidated f inancial statements from the date of
acquisit ion. Entit ies sold or otherwise disposed of are recognised up to the date of disposal.
Comparat ive f igures are not restated to reflect newly acquired ent ities.

The date of acquisition is the date when the Group actually obtains control of the acquiree.

The purchase method is applied to acquisit ions of new businesses over which the Group obtains control.
The acquired businesses' identif iable assets, liabilit ies and cont ingent liabilities are measured at  fair
value at the acquisition date. Identif iable intangible assets are recognised if they are separable or arise
from a contractual right. Deferred tax related to the revaluations is recognised.

Posit ive differences (goodwill) between, on the one hand, the consideration for the acquiree, the value
of non-controlling interests in the acquired entity and the fair value of any previously acquired equity
investments and, on the other hand, the fair value of the assets, liabilit ies and cont ingent liabilities
acquired are recognised as goodwill under  " Intangible assets" . Goodwill is amortised on a straight-line
basis in the income statement based on an individual assessment of the economic life of the asset.

Negat ive differences (negat ive goodwill) are recognised in the income statement at the date of
acquisit ion.

Upon acquisition, goodwill is allocated to the cash-generat ing units, which subsequent ly form the basis
for impairment test ing. Goodwill and fair value adjustments in connection with the acquisition of  a
foreign entity with a funct ional currency different from the presentation currency used in the
consolidated f inancial statements are accounted for as assets and liabilities belonging to the foreign
entity and are, on init ial recognition, t ranslated into the foreign entity's functional currency using the
exchange rate at  the transaction date.

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: 2
AN

X6
-4

LE
K1

-M
5Q

0V
-G

O
XU

6-
LG

N
CN

-G
D

1Z
P



No Lemon Invest A/ S

Annual report  2021

21

Consolidated financial statements and parent company financial statements

1 January – 31 December

Notes

1 Accounting policies (continued)

The consideration paid for an ent ity consists of the fair value of the agreed consideration in the form of
assets transferred, liabilit ies assumed, and equity instruments issued. If part  of the consideration is
contingent on future events or compliance with agreed terms, such par t of the consideration is
recognised at fair value at  the date of acquisition. Subsequent adjustments of cont ingent considerations
are recognised in the income statement.

Expenses incurred to acquire entit ies are recognised in the income statement in the year in which they
are incurred.

Where, at the date of acquisit ion, the identif ication or measurement of acquired assets, liabilit ies,
contingent liabilit ies or the determination of the consideration is associated with uncertainty, init ial
recognition will take place on the basis of provisional values. If it  turns out subsequently that  the
identif ication or measurement of the purchase consideration, acquired assets, liabilit ies or contingent
liabilit ies was incorrect on initial recognition, the statement will be adjusted retrospectively, including
goodwill, until 12 months after the acquisition, and comparative f igures will be restated. Hereafter, any
adjustments are recognised as misstatements.

Gains or losses from divestment or winding-up of subsidiaries which imply that  control is no longer
maintained are calculated as the difference between, on the one hand, the selling price less selling
expenses and, on the other hand, the proportionate share of the carrying amount of net  assets. If the
entity still holds equity investments in the divested entity, the remaining proportionate share of the
carrying amount forms the basis for the measurement of equity investments in associates or securities
and equity investments.

Non-controlling interests

On initial recognit ion, non-controlling interests are measured at  the fair value of the non-controlling
interests' ownership share or at the non-controlling interests' proportionate share of the fair value of
the acquired ent ity's ident if iable assets, liabilities and contingent liabilit ies.

In the former scenario, goodwill relat ing to the non-controlling interests' share in the acquired entity is
thus recognised, while, in the lat ter scenario, goodwill relat ing to the non-controlling interests' share is
not recognised. Measurement of non-controlling interests is chosen on a transaction-by-transaction
basis.

Foreign currency translation

On initial recognit ion, transactions denominated in foreign currencies are t ranslated 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 f inancial expenses.

Receivables and payables and other monetary items denominated in foreign currencies are t ranslated at
closing rates. The difference between the exchange rates at the balance sheet date and the date at
which the receivable or payable arose or was recognised in the latest f inancial statements is recognised
in the income statement as financial income or f inancial expenses.
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Consolidated financial statements and parent company financial statements

1 January – 31 December

Notes

1 Accounting policies (continued)

Foreign subsidiaries and associates are considered separate ent ities. Items in such entit ies' income
statements are translated at  average exchange rates for the month, and balance sheet items are
translated at  closing rates. Foreign exchange differences arising on translation of the opening equity of
foreign entit ies to closing rates and on translation of the income statements from average exchange
rates to closing rates are taken direct ly to equity.

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

On recognit ion of foreign subsidiar ies which are integral entit ies, 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.

Income statement

Revenue

Income from the sale of spare parts is recognised in revenue when the most significant rewards and
risks have been transferred to the buyer and provided the income can be measured reliably and
payment is expected to be received.

Income from the sale of services, which include service contracts 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 part ies. All discounts and rebates granted are recognised in revenue.

Direct costs

Direct  costs comprise costs, including salaries, incurred in generat ing the year's revenue. Such costs
include direct  and indirect  costs related to raw materials and consumables, wages and salaries, rent  and
leases.

Sales and distribution costs

Sales and distribut ion costs comprise costs related to the distribut ion of goods sold in the year and to
sales campaigns, etc. carried out in the year, including costs related to sales staff, advert ising, and
exhibit ions.

Administrative expenses

Administrat ive expenses comprise costs incurred in the year to manage and administer the Company,
including expenses related to administrative staff, management, office premises, office expenses and
amort isation/ depreciat ion.
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Consolidated financial statements and parent company financial statements

1 January – 31 December

Notes

1 Accounting policies (continued)

Other operating expenses

Other operating expenses comprise items secondary to the entit ies' act ivit ies, including losses on
disposal of intangible assets and items of property, plant  and equipment.

Profit/ loss from equity investments in subsidiaries and associates

A proportionate share of the underlying ent ities' profit / loss af ter tax is recognised in the income
statement according to the equity method. Shares of profit / loss after tax in subsidiaries and associates
are presented as separate line items in the income statement. Full eliminat ion of intra-group
gains/ losses is made for equity investments in subsidiaries. One propor tionate eliminat ion of intra-group
gains/ losses is made for equity investments in associates.

Shares of profit / loss af ter tax in associates are recognised in the consolidated income statement af ter
elimination of a propor tionate share of unrealised intra-group gains/ losses. Consolidated f inancial
statements and parent company financial statements 1 January – 31 December

Financial income and expenses

Financial income and expenses comprise interest  income and expenses, gains and losses on securit ies,
payables and transact ions denominated in foreign currencies, amort isat ion of f inancial assets and
liabilit ies as well as surcharges and refunds under the on-account tax scheme, etc.

Tax for the year

The Parent Company is subject  to the Danish rules on mandatory joint taxation of  the Group's Danish
subsidiaries. Subsidiaries are included in the joint  taxat ion arrangement from the date when they are
included in the consolidated f inancial statements and up to the date when they are no longer
consolidated.

The Parent Company acts as management company for the joint  taxation arrangement and
consequently set t les all corporate income tax payments with the tax authorities.

On payment of joint  taxat ion contributions, the Danish corporate income tax charge is allocated
between the jointly taxed ent ities in proportion to their taxable income. Entit ies with tax losses receive
joint  taxat ion contributions from entit ies 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 contribut ions
and changes in the deferred tax charge – including changes arising from changes in tax rates – is
recognised in the income statement as regards the por tion that  relates to the profit / loss for the year
and directly in equity as regards the portion that  relates to entries directly in equity.

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: 2
AN

X6
-4

LE
K1

-M
5Q

0V
-G

O
XU

6-
LG

N
CN

-G
D

1Z
P



No Lemon Invest A/ S

Annual report  2021

24

Consolidated financial statements and parent company financial statements

1 January – 31 December

Notes

1 Accounting policies (continued)

Balance sheet

Intangible assets

Goodwill and other intangible assets

Goodwill is amortised over the expected economic life of the asset, measured by reference to
Management's experience in the individual business segments. Goodwill is amort ised on a straight-line
basis over the amortisat ion period, which is between 5 and 20 years. The amort isation period is f ixed on
the basis of the expected repayment horizon, longest for strategically acquired business enterprises
with strong market positions and long-term earnings profiles.

The Group determines whether goodwill is impaired at  least  on an annual basis. This requires an
estimation of the value in use of the cash-generat ing units. Est imating the value in use requires the
Group to make an estimate of the expected future cash f lows from the cash-generating unit  and also to
choose a suitable discount rate in order to calculate the present value of  those cash f lows. As a result  of
this analysis, management has recognised an impairment charge equal to the full net  book value of the
goodwill in the current year. The impairment charge is recorded in the statement of comprehensive
income.

Other intangible assets are measured at  cost  less accumulated amort isat ion and impairment losses.
Other intangible assets are amort ised on a straight-line basis over 5 years.

Gains and losses on the disposal of other intangible assets are determined as the difference between the
selling price less costs to sell and the carrying amount at  the date of disposal. Gains and losses are
recognised in the income statement as other income or other expenses, respectively.

Amortisation is recognised as administrative expenses.

Property, plant and equipment

Leasehold improvements, hire equipment, technical equipment and machines as well as fixtures and
fit tings are measured at  cost  less accumulated depreciation and impairment losses.

Cost comprises the purchase price and any costs directly at tributable to the acquisition until the date
when the asset is available for use. The cost  of self-constructed assets comprises direct  and indirect
costs of materials, components, sub-suppliers, and wages and salaries.

Where individual components of an item of property, plant  and equipment have different useful lives,
they are accounted for as separate items, which are depreciated separately.

Depreciation is provided on a straight-line basis over the expected useful lives of the assets. The
expected useful lives are as follows:

Leasehold improvements 4 years

Technical equipment and f ixtures 3-4 years

Company cars 4 years

The basis of depreciation is based on the residual value of the asset at  the end of its useful life and is
reduced by impairment losses, if  any. The depreciat ion period and the residual value are determined at
the t ime of acquisition and are reassessed every year. Where the residual value exceeds the carrying
amount of the asset, no further depreciat ion charges are recognised.
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Consolidated financial statements and parent company financial statements

1 January – 31 December

Notes

1 Accounting policies (continued)

In case of changes in the depreciat ion period or the residual value, the effect  on the depreciation
charges is recognised prospectively as a change in account ing estimates.

Depreciation is recognised in the income statement as administrative costs.

Gains and losses on the disposal of items of property, plant  and equipment are calculated as the
difference between the selling price less costs to sell and the carrying amount at  the date of disposal.
Gains or losses are recognised in the income statement as other operat ing income or other operating
expenses, respectively.

Equity investments in subsidiaries and associates

Equity investments in subsidiaries and associates are measured according to the equity method in the
parent company financial statements. Equity investments in associates are also measured according to
the equity method in the consolidated financial statements.

On initial recognit ion, equity investments in subsidiaries and associates are measured at cost, i.e. plus
transaction costs. The cost  is allocated in accordance with the acquisition method; see the accounting
policies regarding the consolidated f inancial statements above.

The cost is adjusted by shares of profit / loss af ter tax calculated in accordance with the Group's
account ing policies less or plus unrealised intra-group gains/ losses.

Identif ied increases in value and goodwill, if  any, compared to the underlying ent ity's net  asset value are
amort ised in accordance with the accounting policies in the consolidated f inancial statements. Negative
goodwill is recognised in the income statement.

Dividend received is deduced from the carrying amount.

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

Impairment of non-current assets

The carrying amount of intangible assets, property, plant  and equipment and equity investments in
subsidiaries and associates is tested annually for impairment.

Impairment tests are conducted on assets or groups of assets when there is evidence of impairment.
Assets are writ ten 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 f lows 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.
Impairment losses on goodwill are not reversed.

Inventories

Inventories comprise goods for resale. Inventories are measured at cost, comprising the basic purchase
price of the goods with the addit ion of cost  direct ly related to the acquisit ion.  Inventories are measured
at cost  in accordance with the weighted average cost  method.

Where the net realisable value is lower than cost , inventories are writ ten down to this lower value.
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Consolidated financial statements and parent company financial statements

1 January – 31 December

Notes

1 Accounting policies (continued)

Receivables

Receivables are measured at  amortised cost.

An impairment loss is recognised if there is object ive 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 object ive evidence of individual impairment are assessed for
object ive evidence of impairment on a por tfolio basis. The port folios are primarily based on the country
of domicile and credit ratings of the debtors in accordance with the Group's credit r isk management
policy. The object ive 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 f lows, including the realisable value of any collateral
received. The effective interest rate for the individual receivable or port folio is used as discount rate.

Prepayments

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

Equity

Reserve for net revaluation according to the equity method

Net revaluation of equity investments in subsidiaries and associates 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
account ing est imates.

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.
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Consolidated financial statements and parent company 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 income for the year, adjusted for tax on prior -year taxable income and tax paid on account.

Joint taxation contribut ion payable and receivable is recognised in the balance sheet as " Income tax
receivable"  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 temporary differences relat ing to goodwill which is not  deductible for tax purposes or on off ice
premises and other items where temporary differences, apart  from business combinat ions, arise at the
date of acquisition without affect ing neither the profit / loss for the year nor the taxable income. Where
alternative tax rules can be applied to determine the tax base, deferred tax is measured based on
Management's intended use of the asset or set t lement of the liability, respect ively.

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 liabilit ies in the same legal tax ent ity and jurisdict ion.

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

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

Liabilities

Financial liabilit ies are recognised at  the date of borrowing at  the net proceeds received less t ransaction
costs paid. On subsequent recognition, f inancial liabilit ies 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 liabilit ies are measured at  net  realisable value. Pe
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Consolidated financial statements and parent company financial statements

1 January – 31 December

Notes

1 Accounting policies (continued)

Cash flow statement

The cash f low statement shows the Group's cash f lows from operating, investing and financing activit ies
for the year, the year's changes in cash and cash equivalents as well as the Group's cash and cash
equivalents at  the beginning and end of the year.

The cash f low effect  of acquisitions and disposals of ent ities is shown separately in cash f lows from
investing act ivities. Cash flows from corporate acquisit ions are recognised in the cash f low statement
from the date of acquisit ion. Cash flows from disposals of  ent it ies are recognised up until the date of
disposal.

Cash flows from operating activities

Cash flows from operating act ivities are calculated as the Group's share of the profit / loss adjusted for
non-cash operating items, changes in working capital and income taxes paid.

Cash flows from investing activities

Cash flows from invest ing act ivities comprise payments in connection with acquisit ions and disposals of
entit ies, act ivit ies and intangible assets, property, plant  and equipment and f inancial assets.

Cash flows from financing activities

Cash flows from financing activities comprise changes in the size or composition of the Group's share
capital and related costs as well as the raising of loans, repayment of interest-bearing debt, and
payment of dividend to shareholders.

Cash and cash equivalents

Cash and cash equivalents comprise cash and short-term marketable securit ies with a term of three
months or less which are subject  to only minor risks of changes in value.

Segment information

Segment information is excluded for competit ive reasons.
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Consolidated financial statements and parent company financial statements

1 January – 31 December

Notes

Group Parent

USD'000 2021 2020 2021 2020

2 Fees paid to auditors appointed at the annual

general meeting
Total fee to EY 131 131 7 7

Fee for statutory audit 129 127 7 7
Fees for tax advisory services 2 2 0 0
Other assistance 0 2 0 00

131 131 7 7

3 Financial income
Interest income from subsidiaries 268 68 17 20
Other interest income 44 17 0 5

312 85 17 25

4 Financial expenses
Interest expenses, subsidiaries 24 0 0 0
Other interest expenses 247 484 9 0

271 484 9 0

5 Tax for the year
Current tax charge for the year 132 196 0 0
Adjustment of  the deferred tax charge for the year 0 0 0 0

132 196 0 0

6 Discontinued operations

Operations

Revenue 0 23 0 0
Adjustment of  the deferred tax charge for the year 0 -48 0 0

Contribution margin from discontinued operations 0 71 0 0

Other income 0 0 0 0
Other cost 0 0 0 0

Gross profit from discontinued operations 0 71 0 0

Sales and dist ribut ion costs 0 0 0 0
Administrat ive expenses 0 28 0 0

Operating loss from discontinued operations 0 42 0 0

Financial income 0 31 0 0
Financial expenses 0 28 0 0

Loss before tax from discontinued operations 0 45 0 0

Tax on prof it for the year f rom discont inued
operat ions 0 0 0 0

Loss after tax from discontinued operations 0 45 0 0
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Consolidated financial statements and parent company financial statements

1 January – 31 December

Notes

7 Intangible assets
Group

USD'000 Goodwill

Other

intangible

assets Total

Cost at 1 January 2021 23,955 2,762 26,717
Addit ions 0 0 0
Disposals 0 -408 -408
Write-of f during the period -23,955 -2,354 -26,309

Cost at 31 December 2021 0 0 0

Amort isat ion and impairment losses at 1 January 202! 16,169 2,096 18,265
Amort isat ion regarding the period´ s disposals -17,367 -2,355 -19,722
Amort isat ion 1,198 667 1,865
Write-of f during the period 0 -408 -408

Amort isat ion and impairment losses at 31 December 2021 0 0 0

Carrying amount at 31 December 2021 0 0 0

Amort ised over 20 years -

Amortisation for the year are allocated in the income statement as follows:

Administrat ive expenses 1,198 667

Rationale for choice of goodwill amortisation periods

Goodwill is amortized using the maximum period of 20 years. The amort izat ion period adopted is well
supported using the CGU/ NPV CF valuat ion method, where the valuation has proven to be signif icantly
greater than original cost of goodwill.

During April 2021 AMS received instructions to proceed with immediate demobilization of the NMS
program with an end goal to demobilize all operations by end of June 2021.

Based on that  and on the outlook of 2022, there is sign of impairment on goodwill, therefore the group
have made a write down of total USD 6.6 million and amortisation of total USD 1.2 million at  the end of
2021 totalling USD 7.8 million.
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Consolidated financial statements and parent company financial statements

1 January – 31 December

Notes

8 Property, plant and equipment
Group

USD'000

Leasehold

improve-

ments

Technical

equipment

and fixtures

Company

cars

(technical

equipment) Total

Cost at 1 January 2021 3,027 3,560 3,328 9,915
Addit ions 438 68 651 1,157
Disposals -801 -751 -708 -2,260
Carved Out 0 0 0 0

Cost at 31 December 2021 2,664 2,877 3,271 8,812

Depreciat ion and impairment losses at 1 January
2021 2,000 2,998 2,735 7,738

Depreciat ion 649 281 290 1,220
Disposals -705 -709 -439 -1,853
Carved out 0 0 0 0

Depreciat ion and impairment losses at 31 December
2021 1,944 2,570 2,586 7,101,

Carrying amount at 31 December 2021 720 307 685 1,712

Depreciated over 4 years 3-4 years 2-4 years

Amortisation for the year are allocated in the income statement as follows:

Administrat ive expenses 390 295 223

Parent

USD'000 2021 2020

9 Equity investments in subsidiaries
Cost at 1 January 20,475 20,475
Disposals derived from merger 0 0
Addit ions 0 0

Cost at 31 December 20,475 20,475

Value adjustments at 1 January -7,982 -8,549
Disposals derived from merger 0 0
Dividend distribut ion 0 0
Prof it / loss for the year -3,915 567

Value adjustments at 31 December -11,897 -7,982

Carrying amount at 31 December 8,578 12,493

Name and registered office

Voting rights

and

ownership

Profit / loss

USD'000

Equity

USD'000

Omni Technical Solut ions A/ S, Copenhagen 50,9% -7,692 16,850
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Consolidated financial statements and parent company financial statements

1 January – 31 December

Notes
Group Parent

USD'000 2021 2020 2021 2020

10 Equity investments in associates
Cost at 1 January 24 24 0 0
Addit ions 0 0 0 0

Cost at 31 December 24 24 0 0

Value adjustments at 1 January 505 56 0 0
Prof it / loss for the year 397 449 0 0

Value adjustments at 31 December 902 505 0 0

Carrying amount at 31 December 926 529 0 0

Name and registered office

Voting rights

and

ownership

Profit / loss

USD'000

Equity

USD'000

Automot ive Management Services FZ-LLC (Sharjah) 25 % 0 -54
SARL Automot ive Maintenance Solut ions (Algeria) 49 % 0 9
AMS BHE Mission Sustainment General Trading L.L.C 49 % 397 1,844

11 Receivables from service contracts etc.

Disputes

Due to the nature of the Company's business activities, it  is party to some disputes, somet imes of an
unusual nature. Based on Management's experience and legal assessments, these disputes are usually
unjustif ied and unfounded. However, the disputes regularly result in legal costs, etc., which strains the
Company's operations. The Company is currently party to a dispute with a business par tner in which a
ruling is expected soon that  will either result  in addit ional legal costs or a minor reduction of the
business partners' receivable, which has been recognised in the f inancial statements.

The outcome of  the dispute is diff icult  to assess and may deviate both posit ively and negatively from the
account ing est imates made by the Company.

It  is assessed that , generally, there are no signif icant risks associated with disputes.

12 Prepayments

Prepayments comprise payments in advance for rent  of operat ing facility, off ices, insurance, etc.
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Consolidated financial statements and parent company financial statements

1 January – 31 December

Notes

Group Parent

USD'000 2021 2020 2021 2020

13 Debt to credit institutions

Analysis of liabilit ies:

Credit institutions

Long-term 10 24 0 0
Short-term 0 0 0 0

10 24 0 0

Total liabilities 10 24 0 0

The liabilit ies are recognised in the balance
sheet as follows:

Non-current liabilit ies 10 24 0 0
Current liabilit ies 0 0 0 0

10 24 0 0

14 Income taxes payable
Income taxes payable at 1 January 23 104 0 0
Current tax charge for the year, including joint ly

taxed subsidiaries 132 196 0 0
Income taxes paid during the year -127 0 0 0
Corporat ion tax deferred 0 -277 0 0

Income taxes payable at 31 December 28 23 0 0

15 Staff costs and incentive plans
Wages and salaries 22,381 36,371 0 0
Pensions 0 0 0 0
Other social security costs 371 532 0 0
Other staf f costs 5,193 8,492 0 0

27,945 45,395 0 0

Remunerat ion to the Board of Directors and the
Execut ive Board 74 114 0 0

Average number of full-t ime employees 1,570 3,723 0 0
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Consolidated financial statements and parent company financial statements

1 January – 31 December

Notes

16 Contractual obligations and contingencies, etc.

The Group has provided bank guarantees to customers and suppliers at  a total value of USD 1,9 million.

The Group has provided guarantee for the bank debt of Automot ive Management Service FZ LLC.

As collateral for the Group's bank balances, shares in the subsidiary Automot ive Management Service
FZ LLC worth AED 1,000,000 are deposited in the bank at  a carrying amount of USD 12.8 million.

17 Related parties

Section 98c(7) of the Danish Financial Statements Act is applied regarding related par ty transact ions.

Parent

USD'000 2021 2020

18 Appropriation of profit/ loss
Recommended appropriation of profit/ loss

Dividend proposed for the year 0 0
Paid interim dividends 0 0
Transferred to next  year -3,915 582

-3,915 582
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