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LEDELSESPATEGNING
MANAGEMENT'S STATEMENT

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for regn-
skabsaret 1. januar - 31. december 2023 for
Skyways Technics A/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2023 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2023.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Senderborg, den 24. april 2024
Senderborg, 24 April 2024

Direktion:
Executive Board

Today the Board of Directors and Executive Board
have discussed and approved the Annual Report
of Skyways Technics A/S for the financial year 1
January - 31 December 2023.

The Annual Report is presented in accordance
with the Danish Financial Statements Act.

In our opinion the Financial Statements give a
true and fair view of the Company's assets,
liabilities and financial position at 31 December
2023 and of the results of the Company's
operations for the financial year 1 January - 31
December 2023.

The Management Commentary includes in our
opinion a fair presentation of the matters dealt
with in the Commentary.

We recommend the Annual Report be approved
at the Annual General Meeting.

Benjamin Jais Nielsen

Bestyrelse:
Board of Directors

John Vestergaard Jensen

Serge Etienne N'Diaye

Henrik Kleis
Formand
Chairman

Benjamin Jais Nielsen

Magni Arge

William Andrew O'Brian Jan Olof Palmér
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DEN UAFH/ZNGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i Skyways Technics A/S

Konklusion

Vi har revideret arsregnskabet for Skyways
Technics A/S for regnskabsaret 1. januar - 31.
december 2023, der omfatter resultatopgarelse,
balance, egenkapitalopggrelse, noter og anvendt
regnskabspraksis. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2023 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2023 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark.
Vores ansvar ifelge disse standarder og krav er
narmere beskrevet i revisionspategningens afsnit
“Revisors ansvar for revisionen af arsregnskab-
et”. Vi er uafhaengige af selskabet i
overensstemmelse med International Ethics
Standards Board for Accountants’ internationale
retningslinjer for revisorers etiske adfaerd (IESBA
Code) og de yderligere etiske krav, der er
gaeldende i Danmark, ligesom vi har opfyldt vores
gvrige etiske forpligtelser i henhold til disse krav
og IESBA Code. Det er vores opfattelse, at det
opnaede revisionsbevis er tilstrackkeligt og egnet
som grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Ledel-
sen har endvidere ansvaret for den interne kon-
trol, som ledelsen anser nedvendig for at
udarbejde et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl.

To the Shareholder of Skyways Technics A/S

Opinion

We have audited the Financial Statements of
Skyways Technics A/S for the financial year 1
January - 31 December 2023, which comprise
income statement, Balance Sheet, statement of
changes in equity, notes and a summary of
significant accounting policies. The Financial Sta-
tements are prepared in accordance with the Da-
nish Financial Statements Act.

In our opinion, the Financial Statements give a
true and fair view of the assets, liabilities and
financial position of the Company at 31
December 2023 and of the results of the Compa-
ny's operations for the financial year 1 January -
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
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the “Auditor’s Responsibilities for
the Audit of the Financial Statements” section of
our report. We are independent of the Company
in accordance with the International Ethics
Standards Board for Accountants’ International
Code of Ethics for Professional Accountants
(including International Independence Standards)
(IESBA Code), together with the ethical
requirements that are relevant to our audit of
the financial statements in Denmark, and we
have fulfilled our other ethical responsibilities
in accordance with these requirements and the
IESBA Code. We believe that the evidence we ha-
ve obtained is sufficient and appropriate to pro-
vide a basis for our conclusion.

Management's Responsibilities for the Financi-
al Statements

Management is responsible for the preparation
of Financial Statements that give a true and fair
view in accordance with the Danish Financial
Statements Act and for such Internal control as
Management determines is necessary to enable
the preparation of Financial Statements that are
free from material misstatement, whether due
to fraud or error.
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Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesentlig
fejlinformation, wuanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad
af sikkerhed er et hajt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udfgres
i overensstemmelse med internationale
standarder om revision og de yderligere krav, der
er gaeldende i Danmark, altid vil afdaekke
vaesentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opstda som folge af
besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger, som
regnskabsbrugerne traeffer pa grundlag af ars-
regnskabet.

Som led i en revision, der udfgres i
overensstemmelse med internationale standarder
om revision og de vyderligere krav, der er
geldende i Danmark, foretager vi faglige
vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

. Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer
revisionshandlinger som reaktion pa disse
risici samt opnar revisionsbevis, der er
tilstraekkeligt og egnet til at danne
grundlag for vores konklusion. Risikoen
for ikke at opdage  vaesentlig
fejlinformation forarsaget af besvigelser
er hgjere end ved vasentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte
sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller
tilsidesaettelse af intern kontrol.

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

Auditor’s Responsibilities for the Audit of the
Financial Statements

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

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

) Identify and assess the risks of material
misstatement of the Financial State-
ments, 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.
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. Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er
passende efter omstandighederne, men
ikke for at kunne udtrykke en konklusion
om effektiviteten af selskabets interne

kontrol.

. Tager vi stilling til, om den
regnskabspraksis, som er anvendt af
ledelsen, er passende, samt om de

regnskabsmaessige sken og tilknyttede
oplysninger, som ledelsen har udarbejdet,

er rimelige.

. Konkluderer vi, om ledelsens
udarbejdelse  af  arsregnskabet pa
grundlag af regnskabsprincippet om

fortsat drift er passende, samt om der pa
grundlag af det opnaede revisionsbevis er
vaesentlig usikkerhed forbundet med
begivenheder eller forhold, der kan skabe
betydelig tvivl om selskabets evne til at
fortsaette driften. Hvis vi konkluderer, at
der er en vaesentlig usikkerhed, skal vi i
vores revisionspategning gore
opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sadanne oplysninger
ikke er tilstraeekkelige, modificere vores
konklusion. Vores konklusioner er baseret
pa det revisionsbevis, der er opnaet frem
til datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan
dog medfgre, at selskabet ikke langere
kan fortseette driften.

. Tager vi stilling til den samlede
praesentation, struktur og indhold af ars-
regnskabet, herunder noteoplysningerne,
samt om arsregnskabet afspejler de
underliggende transaktioner og
begivenheder pa en sadan made, at der
gives et retvisende billede heraf.

Vi kommunikerer med ledelsen om blandt andet

det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige
revisionsmaessige observationer, herunder

eventuelle betydelige mangler i intern kontrol,
som vi identificerer under revisionen.

o 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 Company's
internal control.

o Evaluate  the  appropriateness  of
accounting policies used and the
reasonableness of accounting estimates
and related disclosures made by Manage-
ment.

o Conclude on the appropriateness of Ma-
nagement’s use of the going concern
basis of accounting in preparing the Fi-
nancial 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 inadequate, to
modify our opinion. Our conclusions are
based on the audit evidence obtained up
to the date of our auditor’s report.
However, future events or conditions
may cause the Company to cease to
continue as a going concern.

. Evaluate the overall presentation,
structure and contents of the Financial
Statements, including the 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.
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Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberet-
ningen.

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetnin-
gen er vaesentligt inkonsistent med arsregnskabet
eller vores viden opnaet ved revisionen eller pa
anden made synes at indeholde vaesentlig
fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med arsregnskabet og er
udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet
vaesentlig fejlinformation i ledelsesberetningen.

Kolding, den 24. april 2024
Kolding, 24 April 2024

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 2022 26 70
CVR no.

Jorn Holm
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne35808
MNE no.

Statement on Management Commentary
Management is responsible for Management
Commentary.

Our opinion on the Financial Statements does
not cover Management Commentary, and we do
not express any form of assurance conclusion
thereon.

In connection with our audit of the Financial Sta-
tements, our responsibility is to read Manage-
ment Commentary and, in doing so, consider
whether Management Commentary 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 Management Commentary provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we
conclude that Management Commentary is in
accordance with the Financial Statements and
has been prepared in accordance with the
requirements of the Danish Financial Statements
Act. We did not identify any material
misstatement of Management Commentary.
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HOVED- OG NOGLETAL
FINANCIAL HIGHLIGHTS

Resultatopgerelse

Income statement
Nettoomsaetning..........ccoeeveiiiiiiiiiniinnnnnns
Net revenue
Bruttoresultat............ccooeviieiiiiiiiineeis
Gross profit/loss

Resultat af primaer drift...............c..oenis
Operating profit/loss of main activities
Finansielle poster, netto............c.c..c.u....
Financial income and expenses, net

Arets resultat for skat............ccccoeeveennn.
Profit/loss for the year before tax

Arets resultat...........ccoeeevveeeeieiiineen,
Profit/loss for the year

Balance

Balance sheet
Balancesum........ccovvuiiniiiiiiiieie,
Total assets
Egenkapital..........cooeevieiiiiiiiiiii
Equity

Investeringer i materielle anlaegsaktiver..
Investment in property, plant and equipment

Nogletal

Key ratios

Afkast af investeret kapital.....................
Return on invested capital

Soliditetsgrad........c.ooeveviiiieiiiiniiiieeeis
Equity ratio

Egenkapitalforrentning...........................
Return on equity

2023

tkr.
DKK '000

510.791
99.656
50.501

-5.048
53.719
40.561

304.817
91.200

-3.366

49,7

29,9

56,8

2022

tkr.
DKK '000

44.023

8.493
-2.327
11.516
10.121

188.533
51.543

-770

9,6

27,3

21,8

2021

tkr.
DKK '000

40.167
14.963
-1.422
16.819
13.799

127.341
41.335

-1.191

22,5

32,5

40,3

2020

tkr.
DKK '000

35.616
-4.926

-386
-8.854
-7.776

118.063
27.089

-3,3

22,9

-17,4

2019

tkr.
DKK '000

56.555
-2.879
-1.105
653
1.547

159.502
62.381

-830

-2,4

39,1

2,5
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De i hoved- og nggletalsoversigten anfgrte
nogletal er beregnet saledes:

Investeret kapital:

Invested capital:

Afkast af investeret kapital:

Return on invested capital:

Soliditetsgrad:

Equity ratio:

Egenkapitalforrentning:

Return on equity:

10

The ratios stated in the list of key figures and
ratios have been calculated as follows:

Immaterielle anlaegsaktiver (ekskl. goodwill) +
materielle anlagsaktiver + varebeholdninger +
tilgodehavender + gvrige driftsmaessige
omsaetningsaktiver - leverandgrgaeld - andre
hensatte forpligtelser - gvrige lang- og
kortfristede driftsmaessige forpligtelser

Intangible fixed assets (ex goodwill) + tangible
assets + inventories + receivables + other working
current assets - trade payables - other provisions
- other long and short term working liabilities

Resultat af primaer drift x 100
Gennemsnitlig investeret kapital

Profit/loss on ordinary activities x 100
Average invested capital

Egenkapital x 100
Samlede aktiver, ultimo

Equity ex. minorities, at year end x 100
Total equity and liabilities, at year end

Resultat efter skat x 100
Gennemsnitlig egenkapital

Profit/loss after tax x 100
Average equity




|IBDO

LEDELSESBERETNING
MANAGEMENT COMMENTARY

Vaesentligste aktiviteter

Skyways Technics A/S' primaere aktiviteter er
indenfor vedligeholdelse af fly samt kgb, salg,
ombytning og udlejning af flyreservedele.
Skyways  Technics  har  hovedkontor  og
hangarfacilitet i Senderborg lufthavn, Danmark,
men rader endvidere over lager og
hangarfaciliteter i Billund Lufthavn, Danmark.

Skyways Technics Asia Sdn. Bhd. er et 100% ejet
datterselskab med base i Kuala Lumpur, Malaysia.
Gennem dette selskab handteres keb, salg
ombytning og udlejning af flyreservedele med
kunder i Asien og Pacific.

Skyways Technics Americas LLC er et 100% ejet
datterselskab med base i Florida, USA. Gennem
dette selskab handteres keb, salg, ombytning og
udlejning af flyreservedele med kunder i Amerika.

Skyways Technics HU Kft. er et 100% ejet
datterselskab med base i Debrecen i Ungarn.
Gennem dette selskab handteres reparation og
vedligeholdelse af flyreservedele for kunder i
primart i Europa. Selskabet er opstartet i lgbet
af 2023.

Usaedvanlige forhold

Selskabets aktiver, passiver og finansielle stilling
pr. 31. december 2023 samt resultat af selskabets
aktiviteter for regnskabsaret 2023 er ikke
pavirket af usaedvanlige forhold.

Usikkerhed ved indregning og maling

Der er ikke forekommet usikkerheder i
forbindelse med indregning og maling i
arsrapporten.

Udviklingen i aktiviteter og skonomiske forhold

Selskabets resultatopggrelse for 2023 udviser et
overskud pa 40.561 tkr., og selskabets balance pr.
31. december 2023 udviser en egenkapital pa
91.200 tkr.

Selskabet har igennem regnskabsaret oplevet en
stigende efterspargsel efter selskabets produkter,
hvilket har medfart en betydelig
omsatningsvaekst. Vaeksten er baret af gget
aktivitetsniveau pa alle markeder, hvor det
hovedsageligt er salg af dele- og repairs som har
medvirket til den @gede vaekst. Samtidig har
selskabet investeret i hele fly, som er blevet
adskilt, hvorefter dele er repareret og
efterfglgende solgt, hvilket ligeledes har
medvirket til et @get driftsresultat samt forgget
bruttoavance.

11

Principal activities

Skyways Technics A/S' primary activities are
within maintenance of aircraft and sale,
purchase, exchange and rental of aircraft spare
parts. Skyways Technics has its main office and
hangar facility at Senderborg Airport, Denmark,
as well as spare parts inventory and hangar
facilities at Billund Airport, Denmark.

Skyways Technics Asia Sdn. Bhd. is a 100% owned
subsidiary based in Kula Lumpur, Malaysia.
Purchase, sales, exchange and rental of spare
parts for customers in Asia and Pacific are
handled through this company.

Skyways Technics Americas LLC is a 100% owned
subsidiary based in Florida, USA. Purchase, sales,
exchange and rental of spare parts for customers
in America are handled through this company.

Skyways Technics HU Kft. is a 100% owned
subsidiary based in Debrecen, Hungary. Repair
and maintenance of spare parts for customers
are managed for primarily European customers.
The company was established during 2023.

Unusual matters

The company's assets, liabilities and financial
position as of 31 December 2023 as well as the
company's result activities for the financial year
2022 are not affected by unusual conditions.

Recognition and measurement uncertainty
There have been no uncertainties in connection
with recognition and measurement in the annual
report.

Development in activities and financial and
economic position

The company’s income statement for 2023 shows
a profit of DKK ('000) 40,561, and the company's
balance sheet as of 31 December 2023 shows
equity of DKK ('000) 91,200.

Throughout the fiscal year, the company has
experienced an increasing demand for its
products, resulting in significant revenue growth.
The growth is driven by increased activity levels
across all markets, where sales of parts and
repairs have contributed to the increased
growth. Additionally, the company has invested
in entire aircraft, which have been disassembled,
repaired, and subsequently sold, further
contributing to increased operating results and
increased gross margin.
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Udviklingen i aktiviteter og ekonomiske forhold
(fortsat)
Arets resultat vurderes for tilfredsstillende.

Arets resultat sammenholdt med forventet
udvikling

Selskabets resultat og gkonomiske udvikling blev
bedre end forventet.

Selskabet opnaede i 2023 et resultat efter skat pa
40.561 tkr. mod 10.121 tkr. i 2022. Resultatet
overstiger betydeligt det i arsrapporten for 2022
forventede resultat for 2023, og den positive
afvigelse  skyldes en markant vaekst i
regnskabsaret 2023, samt en generel stigning i
bruttoavancen pa selskabets produktportefalje.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er ikke efter balancedagen indtradt forhold,
som forrykker vurderingen af arsrapporten.

Finansielle risici
Selskabet har omfattende salgs- og
indkgbsaktiviteter i fremmed valuta og er som

folge heraf eksponeret for aendringer i
valutakurser.

Selskabet er desuden risikoeksponeret overfor
rentesatser og andringer i  kundernes
kreditvaerdigheder, samt a&ndringer i
dattervirksomhedernes kreditvaerdighed.

Ledelsen vurderer dog ikke, at selskabet er
vasentlig eksponeret overfor finansielle risici der
er vasentlige for at vurdere selskabets aktiver,
forpligtelser, finansielle stilling og resultat.

Selskabet anvender ikke afledte finansielle
instrumenter (sikringsinstrumenter) til sikring
mod andringer i valutakurser og rentesatser.

Selskabets kreditgivning til kunder falger
standardbetingelser, som er fastlagt af
bestyrelsen. Ved indgdelse af vaesentlige

salgstransaktioner reduceres kreditrisikoen ved,
at selskabet anmoder om forudbetalinger far
levering af varer.

Selskabets langfristede rentebaerende
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Development in activities and financial and
economic position (continued)
The year's result is assessed as satisfactory.

Profit/loss for the year compared to the
expected development

The company's performance and financial
development exceeded expectations.

The company achieved in the fiscal year 2023, a
result after tax of ('000) DKK 40,561 compared to
('000) DKK 10,121 in 2022. The result surpassed
the expected outcome significantly for 2023 as
stated in the 2022 annual report. The positive
deviation is attributed to a significant growth
during the fiscal year 2023, as well as a general
increase in the gross margin of the company's
product portfolio.

Significant events after the end of the
financial year

There are no subsequent events after then end of
the financial year.

Financial risk

The company engages in extensive sales and
procurement activities in foreign currency and is
therefore exposed to fluctuations in exchange
rates.

Furthermore, the company is exposed to risks
related to changes in interest rates and
customers' creditworthiness, as well as changes
in the creditworthiness of its subsidiaries.

However, the management does not consider the
company to be significantly exposed to financial
risks that are material to assessing the company'’s
assets, liabilities, financial position, and results.

The company does not use derivative financial
instruments (hedging instruments) to hedge
against changes in exchange rates and interest
rates.

The company's granting of credit to customers
follows standard conditions, which have been
determined by the board of directors. When
entering into significant sales transactions, the
credit risk is reduced by the group requesting
advance payments before delivery of goods.

The company's long-term interest-bearing
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Finansielle risici (fortsat)

geeldsforpligtelser er med variabel rente. Det er
dog ledelsens vurdering, at selv vaesentlige
renteudsving ikke vil andre betydeligt pa
selskabets finansielle stilling.

Selskabet har ingen sikkerhed for sine

tilgodehavender hos dattervirksomhederne.

Miljeforhold

Der henvises til virksomhedens beskrivelse af
klima- og miljgforhold i rapporteringen om
virksomhedens redeggrelse for samfundsansvar
(CSR).

Videnressourcer

Selskabet forholder sig lebende til
ngdvendigheden af at kunne tiltraekke, udvikle og
fastholde  medarbejdere med det rette
kompetenceniveau. Herunder er der seerligt fokus
pa lgbende uddannelse af selskabets personale
samt obligatorisk efteruddannelse for
certificerede flymekanikere.

Forventninger til fremtiden

Ledelsen forventer en fortsat stigende vaekst i det
kommende ar, hvor der ligesom tidligere vil vaere
gget fokus pa udvidelse af aktiviteten, herunder
savel salg af reservedele samt vedligeholdelse af
fly. Selskabet forventer ligeledes at gge omfanget
af indkeb af fly til teardowns.

Ledelsen har fokus pa lgbende at optimere driften
ved optimering af eksisterende processer samt
implementering af nye.

Det er ledelsens forventning, at der i 2024
realiseres et resultat for skat i intervallet 60.000
- 70.000 t.kr., med den usikkerhed som er
forbundet hermed
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Financial risk (continued)

liabilities are with variable interest. However, it
is the management's assessment that even
significant interest rate fluctuations will not
change significantly the company's financial
position.

The company has no security for its receivables
from the subsidiaries.

Environmental situation

See the Company's statement on environmental-
and climate matters in their reporting on
Corporate social responsibility (CSR) below.

Knowledge resources

The company continuously considers the need to
be able to attract, develop and retain employees
with the right level of competence. Here, there
is a special focus on continuous training of the
company's staff as well as mandatory further
training for certified aircraft mechanics.

Future expectations

The management expects continued increasing
growth in the coming year, where, as in the past,
there will be an increased focus on expanding the
activity, including the sale of spare parts as well
as aircraft maintenance. The company also
expects to increase the volume of aircraft
purchases for teardowns.

The management is focused on continuously
optimizing operations by optimizing existing
processes and implementing new ones.

It is the management's expectation that in 2024 a
profit before tax in the range of DKK ('000)
60,000 - 70,000 will be realized., with the
uncertainty associated with this.
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Redeggrelse for samfundsansvar

Forretningsmodel

Selskabets idegrundlag er at vaere kundernes
foretrukne leverandegr inden for vedligeholdelse
af fly samt kab, salg, ombytning og udlejning af
flyreservedele.

Selskabet har igennem en arrackke haft vigtige
fokusomrader som sikkerhed og god kvalitet i alt
hvad der arbejdes med og produceres, ligesom en
effektiv produktion og flow er en af grundstenene
i selskabet.

De veesentligste risici i forbindelse med
driftsaktiviteterne vedregrer sikkerhed, kvalitet og
sikring af leverandgrers overholdelse af etisk
adfeerd.

Selskabet adresserer disse risici ved at sikre
detaljeret tekniske beskrivelser af
sikkerhedskrav, samt stiller det kraevede materiel
til radighed for sikring heraf. Kvalitet sikres ved
brug af de rette kompetenceniveauer til de
pageldende opgaver, samt sarligt fokus pa
lgbende uddannelse af personale samt sikring af
obligatorisk efteruddannelse for certificerede
flymekanikere.

Selskabet sikrer ligeledes, at samarbejdspartnere
og leverandgrer lever op til selskabets Code of
Conduct for leverandgrer.

| de seneste ar er der kommet et yderligere
vigtigt fokusomrade - baeredygtighed. Selskabet
har intensiveret arbejdet med recycling af
flyreservedele i 2023 og vil de kommende ar
yderligere intensivere dette arbejde.

Klima- og miljeforhold

Selskabet arbejder aktivt med at folge og udvikle
sig indenfor dette vigtige omrade og sikre den
ngdvendige omhu. Selskabet er EASA (European
Union Aviation Safety Agency) certificeret og
overholder retningslinjerne herfor.

Selskabet har intensiveret arbejdet med recycling
af flyreservedele, hvor reservedele fra udtjente
fly bliver repareret, recertificeret og sendt pa
markedet igen. Selskabet har i 2023 recirkuleret
flyreservedele fra 4 fly. Dette arbejde vil blive
intensiveret yderligere de kommende ar og i 2024
er malet en foragelse med 50% (6 fly).
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Corporate social responsibility (CSR) report

Business model

The company's mission is to be the preferred
supplier for customers in aircraft maintenance as
well as in the purchase, sale, exchange, and
leasing of aircraft parts.

For several years, the company has had key focus
areas such as safety and high quality in
everything that is worked on and produced, as
well as efficient production and flow being
fundamental to the company.

The main risks associated with operational
activities relate to safety, quality, and ensuring
suppliers' compliance with ethical behavior.

The company addresses these risks by ensuring
detailed technical specifications of safety
requirements and providing the necessary
equipment to ensure compliance. Quality is
ensured by employing the right levels of
expertise for the tasks at hand, with a particular
focus on ongoing training of staff and ensuring
mandatory continuing education for certified
aircraft mechanics.

The company also ensures that partners and
suppliers adhere to the company's Code of
Conduct for suppliers.

In recent years, an additional important focus
area has emerged - sustainability. The company
has intensified its work on recycling aircraft
parts in 2023 and will further intensify this work
in the coming years.

Environmental and climate

The company actively works to follow and
develop within this important area and ensure
the necessary diligence. The company is EASA
(European Union Aviation Safety Agency)
certified and adheres to its guidelines.

The company has intensified its efforts in
recycling aircraft parts, where components from
retired aircraft are repaired, recertified, and
reintroduced to the market. In 2023, the
company recycled aircraft parts from 4 aircraft.
This work will be further intensified in the
coming vears, with a goal of increasing by 50% in
2024 (6 aircraft).
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Redegarelse for samfundsansvar (fortsat)

Selskabets gkonomidirektgr er medlem af
styregruppen for ”Klimapartnerskab for
Produktionsvirksomheder”, nedsat af den danske
regering i 2020. Koncernen har som malsatning
at nedbringe CO2 udledningen fra de 4
produktionsenheder (Billund, Senderborg,
Debrecen og Kuala Lumpur) med 70% i 2030, i
overensstemmelse med Danmarks generelle
malsaetning pa omradet.

| 2024 igangsaettes en omfattende kortlaegning af
energiforbruget pa selskabets 4
produktionsenheder. Pa baggrund heraf vil der
blive ivaerksat tiltag med henblik pa nedbringelse
af energiforbruget. | de kommende ar planlacgges
omfattende energirenoveringer samt nybyg af
produktionsfaciliteter, hvilket ligeledes vil
medfare et fald i energiforbruget.

Virksomheden overgar til en hajere
regnskabsklasse med dette regnskab, og gnsker at
videreudvikle politikker og principper pa klima-
og miljgomradet i lgbet af de kommende 2 ar, da
man ikke tidligere har arbejdet malrettet med at
formulere miljg- og klimapolitikker pa skrift, men
der er uskrevne principper som har veaeret en del
af den daglige drift.

Sociale forhold og personaleforhold

I Skyways Technics A/S betragtes mangfoldighed
som et vigtigt element i at gere virksomheden til
en attraktiv arbejdsplads. Vi har en nultolerance
overfor enhver form for diskrimination. Der er
plads til alle medarbejdere uanset ken, alder,
religion eller seksualitet. Vi geor en aktiv indsat
for at sikre, at medarbejdere, der ikke er i stand
til at varetage et almindeligt fuldtidsarbejde,

ogsa kan arbejde i virksomheden. Der er i
regnskabsperioden ikke oplevet
diskriminationssager, men to mindre

arbejdsskader.

Selskabets politik er at efterleve alle love og krav
pa dette vigtige omrade.

Pa selskabets hovedkontor i Sgnderborg er der
ivaerksat en massageordning pr. 1. januar 2024,
faciliteteret af selskabet. Formalet er at
forebygge og reducere eventuelle arbejdsskader.

Selskabet  vil i
tilfredshedsundersggelse
personalet.

2024  gennemfgre en
blandt en del af
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Corporate social responsibility (CSR) report
(continued)

The company's Chief Financial Officer is a
member of the steering group for the "Climate
Partnership  for Production Companies,”
established by the Danish government in 2020.
The group aims to reduce its CO2 emissions from
the 4 production units (Billund, Senderborg,
Debrecen, and Kuala Lumpur) by 70% by 2030, in
line with Denmark’s overall goals in this area.

In 2024, an extensive mapping of energy
consumption will be initiated at the company's 4
production units. Based on this, measures will be
implemented to reduce energy consumption. In
the coming years, extensive energy renovations
are planned, as well as the construction of new
production facilities, which will also result in a
decrease in energy consumption.

With this financial statement, the company
transitions to a higher accounting class and aims
to further develop policies and principles
regarding climate and environmental issues over
the next 2 years. Previously, the company has
not systematically formulated written
environmental and climate policies, but there
have been unwritten principles that have been
part of daily operations.

Social and employee matters

At Skyways Technics A/S, diversity is considered
an important element in making the company an
attractive workplace. We have a zero-tolerance
policy towards any form of discrimination. There
is room for all employees regardless of gender,
age, religion, or sexuality. We make an active
effort to ensure that employees who are unable
to undertake regular full-time work can also
work within the company. During the financial
year, there has been no cases of discrimination,
but two minor work-related injuries have
occurred.

The company's policy is to comply with all laws
and requirements in this important area.

At the company’'s headquarters in Senderborg, a
massage scheme has been implemented as of
January 1, 2024, facilitated by the company. The
purpose is to prevent and reduce any potential
work-related injuries.

In 2024, the company will conduct a satisfaction
survey among a portion of the staff.

Employees are the company's most valuable
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Redegarelse for samfundsansvar (fortsat)

Medarbejderne er virksomhedens vigtigste
ressource, og vi vil i fremtiden rette endnu sterre
fokus pa at age tilfredsheden blandt personalet.

Selskabet overgar til en hgjere regnskabsklasse
med dette regnskab, og ensker at videreudvikle
politikker og principper pa dette omrade i lgbet
af de kommende 2 ar, da man ikke tidligere har
arbejdet malrettet med at formulere politikker
for sociale forhold og personaleforhold pa skrift,
men der er uskrevne principper som har varet en
del af den daglige drift.

Respekt for menneskerettigheder

Selskabet har aktivitet i verdensdele, hvor der er
risiko for, at underleverandgrer anvender
underbetalt arbejdskraft. Der er skaerpet fokus
herpa, og det er selskabets politik altid at sikre
overholdelse af geeldende love, regler og normer
omkring menneskerettigheder. Selskabet har
nultolerancer pa brud af ovenstdende samt
kraenkelser, og selskabets ledelse har ikke i
regnskabsaret  konstateret  regelbrud eller
overtraedelser i forhold til menneskerettigheder,
hvilket ledelsen heller ikke forventer at indtraeffe
i fremtiden.

Til underleverandgrer har selskabet udarbejdet
”Supplier Code of Conduct”, som indeholder
selskabets retningslinjer og krav til
underleverandgrer. Derudover indeholder
selskabets code of conduct, deres politik
vedrgrende Labor and human rights.

Selskabets code of conduct kan tilgas via:

https:/ /skywaystechnics.com/wp-
content/uploads/2021/12/Supplier-Code-of-
Condact.pdf

Selskabet har ligeledes etableret en
Whistleblower ordning, som kan tilgas via.
selskabets intranet.

Der er tiltagende fokus pa at sikre, at

virksomheden ikke har samarbejde med Rusland.

Selskabet har stor fokus pa medarbejderne og
deres trivsel og overholder alle overenskomster.
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Corporate social responsibility (CSR) report
(continued)

resource, and in the future, we will focus even
more on increasing employee satisfaction.

The company, transitioning to a higher
accounting class with this financial statement,
aims to further develop policies and principles in
this area over the next 2 years. Previously, there
hasn't been a concerted effort to formulate
written policies for social and personnel matters,
but there have been unwritten principles that
have been part of daily operations.

Respect for human rights

The company operates in regions where there is a
risk of subcontractors employing underpaid
labor. There is heightened focus on this issue,
and it is the company's policy to always ensure
compliance with applicable laws, regulations,
and norms regarding human rights. The company
has a zero-tolerance policy for breaches of the
above and violations, and the company's
management has not identified any breaches or
violations of human rights in the fiscal year, nor
does the management anticipate such
occurrences in the future.

For subcontractors, the company has developed a
"Supplier Code of Conduct,” which includes the
company's guidelines and requirements for
subcontractors. Additionally, the company's code
of conduct incorporates their policy regarding
labor and human rights.

The company's code of conduct can be accessed
via the following link:

https://skywaystechnics.com/wp-
content/uploads/2021/12/Supplier-Code-of-
Condact.pdf

The company has also established a
Whistleblower program, which can be accessed
through the company'’s intranet.

There is increasing focus on ensuring that the
company does not engage in cooperation with
Russia.

The company places great emphasis on its
employees and their well-being, and it complies
with all collective agreements.
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Redegarelse for samfundsansvar (fortsat)

Antikorruption og bestikkelse
Der er ikke udarbejdet retningslinjer i relation til
gaver, hvilket potentielt kan medfgre en risiko.

Der arbejdes pa en politik i relation til at
handtere denne risiko, men der er uskrevne
principper som har vaeret en del af den daglige
drift.

Selskabet har stor fokus pa at medarbejdere og
ledelsen ikke modtager kick-back bonus samt
gaver fra samarbejdspartnere, bortset fra mindre
lejlighedsgaver. Der er ikke i regnskabsperioden
konstateret overtraedelser af selskabets politik,
og det forventes heller ikke, at der vil ske brud
herpa i fremtiden.
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Corporate social responsibility (CSR) report
(continued)

Anti-corruption and bribery
Guidelines regarding gifts have not been
developed, which could potentially pose a risk.

Efforts are being made to establish a policy to
address this risk, but there have been unwritten
principles that have been part of daily
operations.

The company places great emphasis on ensuring
that employees and management do not receive
kick-back bonuses or gifts from partners, except
for minor occasional gifts. There have been no
breaches of the company's policy observed in the
reporting period, and it is not expected that
there will be any breaches in the future.
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Redeggrelse for maltal og politikker for det
underrepraesenterede kon

Kgnsmaessig sammensatning i ledelsen
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Report of target figures and policies for the
under-represented gender

Gender distribution within Management

2023
Antal medlemmer i det gverste ledelsesorgan........covvviiiiiiiiiiiiiiiiiiiiiiieeieeenaens 5
Number of members of the supreme management body
Underrepraesenteret kan, andel i pct. i det gverste ledelsesorgan..........ccccvevvviinvennnn 0%
Under-represented gender, share in % of the supreme management body
Antal personer pa gvrige ledelSeSNIVEAUET ... .....vuvriiiiiitiriniiiiieeeeereeeeeeeeeeaenens 11
Number of people at other management levels
Underrepraesenteret kan, andel i pct. pa gvrige ledelsesniveauer.........cv.vuvveninininennnnn. 18%

Under-represented gender, share in % at other management levels

Det seneste regnskabsar har  selskabet
beskaeftiget faerre end 50 medarbejdere, hvorfor
selskabet ikke er pligtigt til at opstille maltal og
udarbejde en politik for at @ge andelen af det
underreprasenterede kgn pa selskabets gvrige
ledelsesniveauer.

Maltal for det gverste ledelsesorgan

Maltal i pct. i det averste ledelsesorgan................

Target figures in % for the supreme management body

Arstal for forventet opfyldelse af maltal................

Year, in which the target figures are expected to be met

Status for opfyldelse af mdltal for det everste
ledelsesorgan

Bestyrelsen har vedtaget en malsatning om, at
der arbejdes med at opna en andel af kvinder i
bestyrelsen pd minimum 1 ud af 6 medlemmer
indenfor de kommende 3 ar.

Selskabet som overgar til en hgjere
regnskabsklasse med dette regnskab, ensker at
videreudvikle malsaetninger og politikker for det
underrepraesenterede kgn. Selskabets bestyrelse
har ivaerksat handlingsplaner til sikring af
fastlaeggelsen af realistiske maltal, samt herunder
sikring af at der arbejdes hen mod en ligelig
60/40-fordeling.

Selskabet har ikke tidligere vaeret omfattet af
reglerne, og gnsker malrettet at arbejde med at
formulere politikker samt malsaetninger.

In the most recent financial year the Company
employed less than 50 employees, for which
reason the Company is not obligated to set
target figures and prepare a policy for
increasing the share of the under-represented
gender at the other management levels of the
Company.

Target figures for the supreme management body

2023

............................................. 17%

2026

Status of meeting the target figures set for the
supreme management body

The board has adopted a goal to work towards
achieving a proportion of women on the board of
at least 1 out of 6 members within the next 3
years.

As the company transitions to a higher
accounting class with this financial statement, it
aims to further develop objectives and policies
for gender equality. The company's board has
initiated action plans to ensure the
establishment of realistic targets, including
working towards achieving an equal 60/40
gender distribution.

The company has not previously been subject to
these regulations and is committed to actively
formulating policies and objectives.
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Redegorelse for dataetik

Der er udarbejdet politik- og interne
retningslinjer for dataetiske spargsmal af relevans
for virksomheden.

Selskabet efterlever persondatalovgivningen i alle
forhold, primaert i relation til data vedrgrende
selskabets kunder og medarbejdere. Selskabets
salg foregar udelukkende B2B, hvorfor selskabet
generelt ikke indsamler, anvender eller deler
persondata for kunder og gvrige
samarbejdspartnere. Selskabet er opmaerksom pa,
at data skal handteres i henhold til gaeldende
lovgivning.

Selskabet anvender ikke algoritmer og saelger
eller deler ikke persondata med tredjeparter.

Det er selskabets vurdering, at man ikke ligger

inde med data, der ikke pa fyldestggrende vis
allerede er handteret via GDPR-direktivet.

Der henvises desuden til selskabets privatlivs- og
databehandlingspolitik:

https://skywaystechnics.com/privacy-policy/
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Report of data ethics

The company has developed policies and internal
guidelines for data ethics issues relevant to the
business.

The company complies with data protection
legislation in all respects, primarily concerning
data concerning the company's customers and
employees. The company's sales are exclusively
B2B, so the company generally does not collect,
use, or share personal data for customers and
other partners. The company is aware that data
must be handled in accordance with applicable
laws.

The company does not use algorithms and does
not sell or share personal data with third
parties.

It is the company's assessment that it does not
hold data that is not adequately handled through
the GDPR directive.

Furthermore, please refer to the company's
privacy and data processing policy:

https:/ /skywaystechnics.com/privacy-policy/
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

NETTOOMSAETNING.......cooviiiiiiiiiiiii

NET REVENUE

ZEndring i lagre af faerdigvarer ......c.coviviiiiiiiiiiiiiiiiiinnnn,

Changes in inventories of finished goods

Andre driftsindtaegter......ocevviiiiiiiiiiiiiiiiiiii e

Other operating income

T 1= | o T

Goods purchased

Andre eksterne omKkostNiNger.......covvviiiieiiiiieereneenenneenns

Other external expenses

BRUTTORESULTAT ...t

GROSS PROFIT/LOSS

Staff costs

Af- 0g nedskrivninger......cooviiiiiiiiiiiiii e

Depreciation, amortisation and impairment

DRIFTSRESULTAT ..o

OPERATING PROFIT

Indtaegter af kapitalandele i dattervirksomheder...............

Income from investments in subsidiaries

Andre finansielle indtagter......ccovvviiiiiiiiiiiiiiiiiiiiiieene,

Other financial income

@vrige finansielle omkostninger.......ccoovvviiiiiiiiiiiiiinennns

Other financial expenses

RESULTAT FOR SKAT ...

PROFIT BEFORE TAX

SKat af Arets resULtAt....o.eeeeeeiieiininiinieneeneeneeneeneeneeneens

Tax on profit/loss for the year

ARETS RESULTAT....cuuiiiniiiieiineeiineeiineenieesnneenineennnns

PROFIT FOR THE YEAR

Note 2023
tkr.
DKK ‘000

1 510.791

31.039

26.395

-426.702

2 -41.867

99.656

3 -47.890

-1.265

50.501

8.266

4 769

5 -5.817

53.719

6 -13.158

7 40.561

20

2022
tkr.
DKK '000

44.023

-33.668

-1.862

8.493

5.350

693

-3.020

11.516

-1.395

10.121
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER
ASSETS

Patenter 0g LICENSEr ... uviiiti i ieireirereneeaenaees
Patents and licenses

Immaterielle anlaegsaktiver..........cc.ccoiiiiiiiiiiiiiiiiiiin..
Intangible assets

Grunde 08 bygninger. .. uiiiiiiiiiiii it
Land and buildings

Andre anlaeg, driftsmateriel og inventar..........ccccocevviiinnnn...
Other plants, machinery, tools and equipment
UdlejningsaKtiver.....ooouiiiiiiiiiiii i e
Goods used for leases

Mat.anlaegsaktiver under udfarelse og forudbetalinger............
Tangible fixed assets in progress and prepayment

Materielle anlaegsaktiver........c.cooiiiiiiiiiiiiiiiiiiiiiiiiiieenn,
Property, plant and equipment

Kapitalandele i dattervirksomheder.........ccoovviiiiiiiiinninann...
Equity investments in group enterprises

Lejedepositum og andre tilgodehavender..........cccccevvvnvenenn...
Rental deposit and other receivables

Finansielle anlaagsaktiver........cccccvviiiiiiiiiiiiiiiiiiiiiiiiennn..
Financial non-current assets

ANLAEGSAKTIVER. ...ttt
NON-CURRENT ASSETS

Fremstillede faerdigvarer og handelsvarer..........ccccccvvvvenenn...
Finished goods and goods for resale

Forudbetalinger for varer.......cooeeviiiiiiiiiiiiiiiiiiennnenennnes
Prepayments for goods
Varebeholdninger.........ccocviiiiiiiiiiiiiiiiiiii e ieeaens
Inventories

Trade receivables

Igangvaerende arbejder for fremmed regning........................
Contract work in progress

Tilgodehavende hos tilknyttede virksomheder.......................
Receivables from group enterprises

Udskudte skatteaktiver......cvvvviiiiiiiiiiiiiiiiiiii e,
Deferred tax assets

Andre tilgodehavender........covviiiiiiiiiiiiiiiii
Other receivables

Prepayments and accrued income
Tilgodehavender........ccoviiiiiiiiiiiiiiiiii e,
Receivables

[ 1A% (e (=] AU

Cash and cash equivalents

OMSAETNINGSAKTIVER. ..ot
CURRENT ASSETS

Note

10

11

12

2023
tkr.
DKK '000
147

147

4.719

1.053

4.252

0

10.024

16.047

556

16.603

26.774

107.692

24.934

132.626

44.925

11.526

12.113

0

9.939

5.236

83.739

61.678

278.043

21

2022
tkr.
DKK '000
0

0

7.417

1.347

2.403

487

11.654

17.201

596

17.797

29.451

76.653

13.643

90.296

47.966

7.673

3.538

585

4.191

1.734

65.687

3.099

159.082
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER (FORTSAT) Note 2023 2022
ASSETS (CONTINUED) tkr. tkr.

DKK ‘000 DKK ‘000
AKTIVER. ... e et ea, 304.817 188.533

ASSETS
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Aktiekapital......coeevveininennnnn..

Share capital

Reserve for nettoopsk. efter indre vaerdis metode.................
Reserve for net revaluation according to equity value method

Overfert overskud..................
Retained profit

Forslag til udbytte.................
Proposed dividend

EGENKAPITAL ....ccovvvvvvnnnnnnn..
EQUITY

Hensaettelser til udskudt skat....
Provision for deferred tax

HENSATTE FORPLIGTELSER.....
PROVISIONS

Geeld til realkreditinstitutter....
Mortgage debt
Banklan........coveveenininnnnnnen.
Bank loan
Leasingforpligtelser................
Lease liabilities
Feriepengeindefrysning...........
Holiday allowance commitment

Langfristede geeldsforpligtelser.........c..ccooviiiiiiiiiiiininn...

Non-current liabilities

Geeld til pengeinstitutter.........
Bank debt
Leasingforpligtelser................
Lease liabilities

Igangvaerende arbejder for fremmed regning........................

Contract work in progress

Modtagne forudbetalinger fra kunder..........cccoooeiiiiiiiiinnn..

Prepayments received from customers

Leverandgarer af varer og tjenesteydelser........ccccoeevviiiinn...

Trade payables

Geeld til tilknyttede virksomheder.......ccooviiiiiiiiiiiiiiiiieninn,

Payables to group enterprises
Selskabsskat........cceevvieeennnnn.
Corporation tax
Andengeeld......cccevviiiiinen..
Other liabilities

Kortfristede geeldsforpligtelser
Current liabilities

Note

13

14

15

11

2023
tkr.
DKK '000
1.000
14.212
72.988

3.000

91.200

1.016

1.016

2.910

17.297

224

3.544

23.975

16.489

106

1.621

24.296

62.346

30.705

11.558

41.505

188.626

23

2022
tkr.
DKK '000
1.000
12.855
37.688

0

51.543

3.582

2.810

345

3.425

10.162

23.380

112

16.845

51.315

27.807

0

7.369

126.828
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER (FORTSAT)
EQUITY AND LIABILITIES (CONTINUED)

GALDSFORPLIGTELSER......cccovvvniiiiniiniinnnnne.

LIABILITIES

PASSIVER.... .o

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Pantsaetninger og sikkerhedsstillelser

Charges and securities

Neertstaende parter
Related parties

Koncernregnskab
Consolidated Financial Statements

Note 2023

tkr.

DKK ‘000

212.601

304.817
16
17
18
19

24

2022
tkr.
DKK '000

136.990

188.533
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EGENKAPITALOPGORELSE

EQUITY

tkr.

DKK '000

Egenkapital 1. januar 2023

Equity at 1 January 2023

Forslag til resultatdisponering,

jf.note7..ccoieiiiiiiiiiiin.

Proposed profit allocation, note 7

Andre lovpligtige bindinger

Other legal bindings

Valutakursreguleringer....

Foreign exchange adjustments

Overforsler
Transfers

Afgang/opher...............

Disposals/ termination

Egenkapital 31. december 2023..........

Equity at 31 December 2023

Reserve for
nettoopsk.
efter indre
vaerdis
metode
Reserve for
net
revaluation
according to
equity value

Aktiekapital

Share capital method
1.000 12.855
8.266

-904

-6.005

1.000 14.212

Overfort
overskud

Retained
profit

37.688

29.295

6.005

72.988

Forslag til
udbytte

Proposed
dividend

0

3.000

3.000

25

| alt

Total

51.543

40.561

-904

91.200
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NOTER
NOTES

Nettoomsaetning
Net revenue

Segmentoplysninger (geografi)
Segment details (geography)

EMEA (Europa, Mellemgsten, Afrika)........coeveviiiiiniinnnnn..

EMEA (Europe, Middle East, Africa

APAC (Asien-Stillehavs-regionen)........ccceeeviiiiiiiinnenannnene.

APAC (Asia-Pacific region)

N0 1] 51 .

America

Segmentoplysninger (aktiviteter)
Segment details (activities)

Salg af Varer . i iiii i e

Sales of goods

Sales of service

Anden omsSaetNing...ooeiiiii it e

Other revenue

Honorar til generalforsamlingsvalgte revisorer
Fee to statutory auditor

Samlet honorar:
Total fee

Specifikation af honorar:
Specification of fee

LOVPLligtig reVisSion....oeeeiriieiriiieiieieiieeeeneerenneenanaees

Statutory audit

SKAttEradgiviiNg .uvueeieer e eiiiieeeeeereeeeieeeeeeaenenens

Tax consultancy

Andre ydelser. ... ueirieiiiiiiiii e err e enaeeaas

Other services

2023
tkr.
DKK '000

261.899
146.271
102.621

510.791

313.065
182.737
14.989

510.791

452

452

178
106
168

452

2022
tkr.
DKK '000

463

463

145
124
194

463

26

Note
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NOTER
NOTES

Personaleomkostninger
Staff costs

Antal heltidsbeskaeftigede personer i gennemsnit:

Average number of full time employees

BN 08 aGE N e iiiitttieeiiiieeeeeeeenineeeeeeeeinneeseessnnnneaeens

Wages and salaries

[ a1y (0] 1] (U

Pensions

Andre omkostninger til social sikring.............coviiiiiiiin.

Social security costs

Andre personaleomkostninger.......coeevviiiiiiiiiiiiieieinnen.

Other staff costs

Vederlag til direktion og bestyrelse.......ccoovviiiiiiiiiinennnns

Remuneration of Management and Board of Directors

Vederlag til direktion......cccvvveiiiiiiiiiiiiiiiiiiiiiirenneennns

Remuneration of Executive Board

Vederlag til bestyrelse......cvvviiiiiiiiiiiiiiiiiiiiiiiieineaens

Remuneration of Board of Directors

Andre finansielle indtaegter
Other financial income

Renteindtaegter fra tilknyttede virksomheder...................

Group enterprises

Finansielle indtaegter i @vrigt......ccoovviviiiiiiiiiiiiiiiiiinne,

Other interest income

@vrige finansielle omkostninger
Other financial expenses

Renteomkostninger til tilknyttede virksomheder................

Associated enterprises

Finansielle omkostninger i @vrigt.......ccovveiiiieiiiinnenennnene.

Other interest expenses

2023
tkr.
DKK '000

47

45.298

2.086

397

109

47.890

17.725

358

18.083

738

31

769

1.735

4.082

5.817

2022
tkr.
DKK '000

46

31.230

1.877

359

202

33.668

4.004

4.004

662

31

693

266

2.754

3.020

27

Note
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NOTER
NOTES

Skat af arets resultat
Tax on profit/loss for the year

Beregnet skat af arets skattepligtige indkomst......................

Calculated tax on taxable income of the year

Regulering af udskudt skat........cceevieiiiiiiniiiiiiiiiiiinenennnns

Adjustment of deferred tax

Forslag til resultatdisponering
Proposed distribution of profit

Foreslaet udbytte for regnskabsaret..........cvcveveerininenenenennnns

Proposed dividend for the year
Henlaeggelser til reserve for nettoopsk. efter indre vaerdis

(11110 Lo [T

Allocation to reserve for net revaluation according to equity value method

Overfart resultat. ...

Retained earnings

Immaterielle anlaegsaktiver
Intangible assets

Kostpris 1. januar 2023......ccciutiiiieiriineieieeeenneerenneeeenaseeennees

Cost at 1 January 2023

B 11 £ L T N

Additions

Kostpris 31. december 2023.........ccoiiiiiiiiiiiiiiiiiiiieieeanaeans

Cost at 31 December 2023

Afskrivninger 1. januar 2023 ....ccciiiiiiiiiiiiiiiiii i,

Amortisation at 1 January 2023

Afskrivninger 31. december 2023........cccoiiiiiiiiiiiiiiiiiiiiinenne.,

Amortisation at 31 December 2023

Regnskabsmaessig vaerdi 31. december 2023...........c.ccccvviinnenn,

Carrying amount at 31 December 2023

2023
tkr.
DKK '000

11.558

1.600

13.158

3.000

8.266

29.295

40.561

2022
tkr.
DKK '000

1.395

1.395

5.350

4.771

10.121

Patenter og

licenser

Patents and

licenses

6.473

147

28

Note
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NOTER
NOTES

Note
Materielle anlagsaktiver 9

Property, plant and equipment
Andre anlag,
Grunde og driftsmateriel og

bygninger inventar
Land and Other plants,
buildings machinery, tools

and equipment

Kostpris 1. januar 2023....cciiiiiiieiieiiiiieeeeeeeiieeeeeeeannnneees 16.928 4.275
Cost at 1 January 2023

(017 o 1] Y= PP 487 0
Transferred

Tl AN ettt e e e e 256 0
Additions

F i T | o T« R PP PP -5.535 0
Disposals

Kostpris 31. december 2023.........ccciiiiiiiiiiiniinnennnennnn. 12.136 4,275
Cost at 31 December 2023

Af- og nedskrivninger 1. januar 2023.......ccciiiiiiiiiininennnennn. 9.509 2.928
Depreciation and impairment losses at 1 January 2023

Tilbagefarsel af afskrivninger pa afhandede aktiver............... -2.885 0
Reversal of depreciation of assets disposed of

Arets afsKriVNINGEr ....vvviviniieiie e, 793 294
Depreciation for the year

Af- og nedskrivninger 31. december 2023 .......................lL 7.417 3.222

Depreciation and impairment losses at 31 December 2023

Regnskabsmaessig vaerdi 31. december 2023...................... 4.719 1.053
Carrying amount at 31 December 2023

Finansielle leasingaktiver......ouvviiieiiiiiiiiiiniieineeenneenen, 309

Finance lease assets

Grunde og bygninger indeholder bygninger pa lejet grund

Land and buildings include buildings on leased lot.
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NOTER
NOTES
Note
Materielle anlagsaktiver (fortsat) 9
Tangible fixed assets (continued)
Mat.anlaegsaktiv
r under udferelse
Udlejningsaktiver og forudbet.
Goods used for  Tangible fixed
leases assets in
progress and
prepayment
Kostpris 1. januar 2023......ccceiiiieiriieirineeeeaneerenneerennnenens 3.318 487
Cost at 1 January 2023
(017 o 7] = PP 0 -487
Transferred
LI 1T o T~ PP 3.110 0
Additions
F i T | o T« A PP -1.119 0
Disposals
Kostpris 31. december 2023.........ccoiiiiiiiiiiiiiiiiiiiiieaaenn, 5.309 0
Cost at 31 December 2023
Af- og nedskrivninger 1. januar 2023.......cccceiiiiiiiiiiiiiiineennn. 915
Depreciation and impairment losses at 1 January 2023
Tilbagefarsel af afskrivninger pa afhaendede aktiver............... -36
Reversal of depreciation of assets disposed of
Arets afsKrVIINGEr .....uieiiieiii e, 178
Depreciation for the year
Af- og nedskrivninger 31. december 2023 .............c............ 1.057
Depreciation and impairment losses at 31 December 2023
Regnskabsmaessig vaerdi 31. december 2023...................... 4,252 0

Carrying amount at 31 December 2023
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NOTER
NOTES

Finansielle anlaegsaktiver
Financial non-current assets

Kostpris 1. januar 2023......ccceiiiieiriieirineeeeaneerenneerennnenens
Cost at 1 January 2023

Disposals
Kostpris 31. december 2023.........ccoiiiiiiiiiiiiiiiiiiiiieaaenn,
Cost at 31 December 2023

Vaerdireguleringer 1. januar 2023.....cccuviiiiiiiiiiiiiiiieienneennn.
Revaluation at 1 January 2023

ValutaKursregulering. ....o.vvviieiiiiiiiiiiiiiiii e e,
Exchange adjustment

Arets reSUILAL ..vvvnie it
Profit/loss for the year

Tilbagefarsel af vaerdiregulering pa afhaendede aktiver...........
Reversal of value adjustment on divested assets

Vaerdireguleringer 31. december 2023............ccccvvvvennnenn.,
Revaluation at 31 December 2023

Regnskabsmaessig vaerdi 31. december 2023......................
Carrying amount at 31 December 2023

Kapitalandele i dattervirksomheder (tkr.)
Investments in subsidiaries (DKK '000)

Navn og hjemsted Egenkapital
Name and domicil Equity
Skyways Technics Asia Sdn. Bhd, Malaysia........ 15.645
Skyways Technics HU Kft., Hungary................ -237
Skyways Technics Americas LLC, USA............. 386

UAB Skyways Technics Baltics, Lithuania......... 19

Kapitalandele i
datter-

virksomheder
Equity
investments in
group
enterprises

1.795
60
-19

1.836

15.405
-904
5.715
-6.005

14.211

16.047

Arets resultat
Profit/loss
for the year

5.289
-297
2.914
-2

Lejedepositum
og andre

tilgodehavender
Rental deposit
and other
receivables

597
139
-180

556

556

Ejerandel
Ownership

100 %
100 %
100 %
100 %

31

Note

10
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NOTER
NOTES

2023 2022
tkr. tkr.
DKK '000 DKK ‘000
Igangvaerende arbejder for fremmed regning
Contract work in progress
Salgsvaerdi af udfart arbejde......ccevviriiiiiiiiiiiiiiiiiiiiiiienens 20.234 14.753
Sales value of the period unfinished production
Acontofaktureringer/acontobetalinger..........ccevvviiiiiininnnn.. -10.329 -7.080
Invoiced on account
Igangvaerende arbejder for fremmed regning, netto............ 9.905 7.673
Contract work in progress, net
Der indregnes saledes:
Recognised as follows:
Igangvaerende arbejder for fremmed regning (aktiver)............ 11.526 7.673
Contract work in progress (assets)
Igangvaerende arbejder for fremmed regning (passiver)........... -1.621 0
Contract work in progress (passive)
9.905 7.673
Periodeafgransningsposter
Prepayments and accrued income
(01101 (o1 11 = (=] S PP 5.236 1.734
Costs
5.236 1.734

Periodeafgraeningsposter indeholder forudbetalte omkostninger der vedregrer det

efterfalgende regnskabsar.
Prepayments and accrued income includes prepaid expenses relating to the following financial year.

2023 2022
tkr. tkr.
DKK '000 DKK '000

Aktiekapital
Share capital

aktiekapitalen er fordelt saledes:
Allocation of share capital:

Aktier, 1.000.000 stk. @anom. T Kr...ceeiiiiiiiiiiiiiiiiiiiinnnn, 1.000 1.000
Shares, 1.000.000 unit in the denomination of 1 DKK

1.000 1.000

32

Note

11

12

13
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NOTER
NOTES
Note
Hensattelser til udskudt skat 14
Provision for deferred tax
Hensaettelse til udskudt skat vedrgrer forskelle mellem regnskabsmaessige og skattemaessige
veerdier pa immaterielle anlaegsaktiver, materielle anlaegsaktiver, laneomkostninger,
igangvaerende arbejder for fremmed regning, indregnede finansielle leasingkontrakter samt
skattemaessige underskud til fremfarsel.
Provision for deferred tax comprises deferred tax on contract work in progress, amortized loan costs, intangible,
tangible fixed assets included lease and taxable loss.
2023 2022
tkr. tkr.
DKK '000 DKK ‘000
Udskudt skat 1. januar.......cceeiiiiiiiiiiiiiiiiiiiiiiiiieeiieeaeen -585 -2.340
Deferred tax, beginning of year
Arets udskudte skat i resultatopgarelsen............cccovuveneenenn.. 1.601 1.395
Deferred tax of the year, income statement
Korrektion udskudte skat, tidligere ar.......coveverinininenenennnnns 0 360
Correction, beginning year
Udskudt skat 31. december............ccooiiiiiiiiiiiiiiiiiiiiiin... 1.016 -585
Provision for deferred tax 31 December 2023
Langfristede gaeldsforpligtelser 15
Long-term liabilities
31/12 2023 Afdrag Restgaeld 31/12 2022
geld i alt naeste ar efter 5 ar geldialt
31/12 2023 Debt  31/12 2022
total Repayment outstanding total
liabilities next year after 5 years liabilities
Geeld til realkreditinstitutter................... 3.590 680 0 4.269
Mortgage debt
BankIlan ....cvuieieiiiiiiiieeeeeeae 21.937 4.640 0 3.561
Bank loan
Leasingforpligtelser.........ccovviiiiiiiiiinnen.. 330 106 0 457
Lease liabilities
Feriepengeindefrysning.........cccvvveviiinnnn.. 3.544 0 3.052 3.627

Holiday allowance commitment

29.401 5.426 3.052 11.914
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NOTER
NOTES

Note
Eventualposter mv. 16

Contingencies etc.

Selskabet har indgaet operationelle leasingaftaler der ikke er indregnet i arsregnskabet.
Forpligtelsen udger 490 tkr. pr. 31. december 2023. Kontrakterne har en gennemsnitlig
restlabetid pa 24 maneder.

Selskabet har indgaet en huslejekontrakt, som i udgangspunktet er uopsigelig frem til 31. juli
2031. Den arlige husleje udger 2.546 tkr. Restforpligtelsen udger 19.311 tkr.

Selskabet har derudover indgaet kontrakter vedrgrende leje af lokaler mv. med almindelig
opsigelsesvarsel.

Selskabet har indgaet aftale om leje af jord, hvor selskabets bygninger er beliggende.
Kontrakten har en restlgbetid pa 7 ar.

Contingent assets

The company has entered into operating lease agreements which have not been recognised in the financial
statement. The liability is DKK (’000) 490 at 31 December 2023. The agreements have an average remaining term

of 24 months.

The company has entered into a rental contract, which is basically non-terminable until 31. July 2031. The annual
rent amounts to DKK ('000) 2,546. The remaining liability amounts to DKK ('000) 19,311

In addition, the company has signed agreements for lease of premises etc. with normal term of notice.

The company has signed an agreement for lease of the land where the company’s buildings are located. The
agreements have a residual term of 7 years.

Heeftelse i sambeskatningen

Joint liabilities

Selskabet haefter solidarisk sammen med moderselskabet og de gvrige selskaber i den
sambeskattede koncern for skat af koncernens sambeskattede indkomst og for eventuelle
kildeskatter sasom udbytteskat mv.

Skyldig skat af koncernens sambeskattede indkomst fremgar af arsrapporten for Nywati ApS,
der er administrationsselskab for sambeskatningen.

The company is jointly and severally liable together with the parent company and the other group companies in the
jointly taxed group for tax on the group’s jointly taxed income and for certain possible withholding taxes such as
dividend tax and royalty tax, and for the joint registration of VAT.

Tax payable of the group’s jointly taxed income is stated in the annual report of Nywati ApS, which serves as
management company for the joint taxation.
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NOTER
NOTES

Note
Pantsatninger og sikkerhedsstillelser 17

Charges and securities
Til sikkerhed for prioritetsgaeld pa 3.590 tkr., er der stillet sikkerhed i bygninger. Bogfart
vaerdi af det pantsatte udger pr. 31. december 2023, 4.719 tkr.

As security for mortgage debt of DKK ('000) 3,590., security has been provided in buildings. The carrying amount of
buildings is DKK ('000) 4,719 at 31 December 2023

Til sikkerhed for bankgaeld pa 30.168 tkr. har virksomheden stillet virksomhedspant pa
nominelt 36.000 tkr. Virksomhedspantet omfatter fglgende aktiver, hvis regnskabsmaessige
vaerdi pa balancedagen udger:

As security for bank debt of DKK ('000) 30,168 the company has pledged a corporate mortgage of a nominal amount
of DKK ('000) 36,000. The corporate mortgage comprises the following assets whose carrying amount at the balance
sheet date is:

DKK ('000)
tkr.

DKK '000
Patenter 08 LiCENSEr . ...ttt i et et et eie e e e eaeean 147
Patents and licenses
Andre anlaeg, driftsmateriel og inventar.........ccvviiiiiiiiiiiiiiiiiiiii e, 744
Other plants, machinery, tools and equipment
UdleiningsaKbiVer . .oi i i i et e i e e e 4,252
Leasehold improvements
Tilgodehavender fra salg og tjenesteydelser......c.cooviiiiiiiiiiiiiiiiiiiiiiiiiiieennn, 44,925
Trade receivables
Varebeholdninger ..o . uiiiii i i i et i e e e 132.626

Inventories

Til sikkerhed for gaeld til Danmarks Eksport- og Investeringsfond pa 3.012 tkr. har
virksomheden stillet virksomhedspant pa nominelt 4.000 tkr. Den bogferte vaerdi af de
omfattede aktiver udger 182.695 tkr.

As security for debt to Danmarks Eksport- og Investeringsfond of ('000) 3,012 the company has pledged a corporate
mortgage of a nominal amount of DKK (‘'000) 4,000. The booked value of the covered assets amount to DKK ('000)
182,695.



|IBDO *

NOTER
NOTES
Note
Neaertstaende parter 18
Related parties
Selskabets naertstaende parter omfatter fglgende:
Bestemmende indflydelse
Nywati ApS, Lufthavnsvej 1B, 6400 Sgnderborg, CVR-nr. 39 82 35 51, besidder ultimativt
majoriteten af stemmerettighederne i virksomheden.
Direkter Benjamin Jais Nielsen, Redwood Avenue C 37, Jumeirah Golf Estates, Dubai, der er
ultimativ hovedaktionaer.
Transaktioner med naertstaende parter
Selskabet har ikke haft transaktioner med naertstdende parter, der ikke er indgaet pa
markedsmaessige vilkar. Jf. ARL § 98¢, stk. 7 oplyses alene om transaktioner, som ikke er
gennemfgrt pa normale markedsmaessige vilkar.
The Company's related parties include:
Controlling interest
Nywati ApS, Lufthavnsvej 1B, 6400 Senderborg, CVR-no. 39 82 35 51, holds the ultimately majority of voting rights
in the company.
Benjamin Jais Nielsen, managing director, Redwood Avenue C 37, Jumeirah Golf Estates, Dubai, is the principal
shareholder.
Transactions with related parties
The Company did not carry out any material transactions that were not concluded on market conditions. According
to section 98c, subsection 7 of the Danish Financial Statements Act information is given only on transactions that
were not performed on common market conditions.
Koncernregnskab 19

Consolidated Financial Statements
Selskabet indgar i koncernregnskabet for Nywati ApS, Lufthavnsvej 1B, 6400 Senderborg, CVR-
nr. 39 82 35 51

The company is included in the consolidated financial statements of Nywati ApS, Lufthavnsvej 1B, 6400 Senderborg,
Denmark, CVR-nr. 39 82 35 51.



|IBDO

ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Skyways Technics A/S for 2023
er aflagt i overensstemmelse med den danske ars-
regnskabslovs bestemmelser for store virksomhe-
der i regnskabsklasse C .

Selskabet er i regnskabsaret for farste gang
omfattet af bestemmelser for store virksomheder
i regnskabsklasse C. Nettoomsaetningen vises ikke
i sammenligningstallene, jf. lempelse for
tilpasning af sammenligningstal jf. ARL §32, stk.
3.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

Koncernregnskabet

Der er ikke udarbejdet koncernregnskab, da kon-
cernen opfylder fritagelsesbestemmelserne i ars-
regnskabslovens § 112 for delkoncerner.
Selskabets indgar i koncernregnskabskabet for
Nywati ApS, Lufthavnsvej 1B, 6400 Senderborg,
CVR-nummer. 39 82 35 51

RESULTATOPG@RELSEN

Nettoomsaetning

Nettoomsaetningen ved salg af handelsvarer
indregnes i resultatopggrelsen, safremt levering
og risikoovergang til keber har fundet sted inden
arets udgang.

Nettoomsaetning fra salg af handelsvarer, hvor
kunden alene afregner et honorar for at foretage

en Dbyttetransaktion med en tilsvarende
reservedel, indregnes netto. Der indregnes
dermed intet vareforbrug vedrgrende disse

transaktioner.

Viderefakturering af reparationsomkostninger
inkl. mark up indregnes i periodens omsaetning.

Nettoomsaetning ved salg af vedligeholdelse og
reparation af fly indregnes i takt med, at
arbejdet udferes, hvorved nettoomsaetningen
svarer til salgsvaerdien af arets udferte arbejder
(produktionsmetoden).

Nettoomsaetningen indregnes ekskl. moms og med
fradrag af de afgifter og rabatter, der kan
henfgres til salget.

37

The Annual Report of Skyways Technics A/S for
2023 has been presented in accordance with the
provisions of the Danish Financial Statements Act
for enterprises in reporting class C.

The company has in the financial year changed
reporting class from previous reporting class C,
medium-size to class C for large companies. The
net revenue is not shown in the comparative
figures, according to the adjustment for
adaptation of comparative figures pursuant to
Section 32(3) of the Danish Financial Statements
Act.

The annual report has been prepared according
to the same accounting practices as last year.

Consolidated Financial Statements
Consolidated financial statements have not been
prepared because the group fulfils the exemption
provisions of section 112 of the Danish Financial
Statements Act on sub-groups. The company is
included in the consolidated financial statements
of Nywati ApS, Lufthavnsvej 1B, 6400
Senderborg, CVR number. 39 82 35 51

INCOME STATEMENT

Net revenue

The net revenue from sale of merchandise and
finished goods is recognised in the income
statement if supply and risk transfer to
purchaser has taken place before the end of the
year.

Net revenue from sale of commercial goods,
where the customer pays a fee for an exchange
transaction with a similar spare part, is
recognised by the net amount. Cost of sales is
accordingly  not recognised  for these
transactions.

Recharging of costs of repairs incl. mark up is
recognised in the revenue for the period.

Net revenue from sale of maintenance and repair
of flights is recognised as the work is performed,
by which net revenue for the year correspond to
sales value of the work performed (the
production method).

Net revenue is recognised exclusive of VAT and
less duties and discounts related to the sale.
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ZAndring i lagre af faerdigvarer

Andring i lagre af faerdigvarer omfatter arets
formindskelse eller forggelse af varebeholdninger
af handelsvarer. Herudover indgar saedvanlige
nedskrivninger af varebeholdninger af
handelsvarer.

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter
af sekundaer karakter i forhold til
virksomhedernes aktiviteter, herunder fortjeneste
ved salg af immaterielle- og materielle
anlaegsaktiver.

Varekgb
Varekgb omfatter de omkostninger til keb af

handelsvarer, der er medgadet til at opna
omsaetning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter

omkostninger til salg, reklame, administration,
lokaler, tab pa debitorer, operationelle
leasingomkostninger mv.

Ydelser i forbindelse med operationelle leasing-
aftaler og gvrige lejeaftaler indregnes i resultat-
opgarelsen over kontraktens lgbetid. Selskabets
samlede forpligtelse vedrgrende operationelle
leasing- og lejeaftaler oplyses under eventual-
poster mv.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. | personaleomkostninger er fra-
trukket modtagne godtgerelser fra offentlige
myndigheder.

Indtaegter af kapitalandele i dattervirksomheder
I moderselskabets resultatopgaerelse indregnes
den forholdsmaessige andel af de enkelte
tilknyttede virksomheders resultat efter fuld
eliminering af intern avance/tab og fradrag af
afskrivning pa goodwill.

Ved afhaendelser indregnes eventuel fortjeneste,
nar de gkonomiske rettigheder knyttet til de
solgte kapitalandele overfgres, dog tidligst nar
fortjenesten er realiseret eller anses som
realisabel. Desuden indgar realiserede tab udover
nedskrivninger, nar sadanne ma konstateres.
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Changes in inventories of finished goods
Changes in inventories of finished goods comprise
decrease or increase of inventories of goods for
resale. Additionally, normal impairment of
inventories of goods for resale is included.

Other operating income

Other operating income includes items of a
secondary nature in relation to the Group’s and
the Company’s activities, including profit from
sale of intangible and tangible fixed assets.

Goods purchased

Goods purchased comprises the costs of
purchased goods for resale used to reach the
revenue for the year.

Other external expenses

Other external expenses include cost of sales,
advertising, administration, buildings, bad debts,
operational lease expenses, etc.

Payments related to operating lease expenses
and other lease agreements are recognised in the
Income Statement during the continuance of the
contract. The Company’s total liability
concerning operating and other lease agreements
are stated under contingencies, etc.

Staff costs

Staff costs comprise wages and salaries, including
holiday pay and pensions and other costs for
social security etc. for the company’s employees.
Repayments from public authorities are deducted
from staff costs.

Income from investments in subsidiaries

The income statement of the parent company
recognises the proportional share of the results
of each subsidiary after full elimination of
intercompany profits/losses and deduction of
amortisation of goodwill.

In connection with transfers, potential profits
are recognised when the economic rights related
to the sold equity interests are transferred,
however, at the earliest when the profit has
been realised or is regarded as realisable.
Moreover, realised losses other than impairments
are included where identified.
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Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtagter og -omkostninger, finansielle om-
kostninger ved finansiel leasing, realiserede og
urealiserede kursgevinster og -tab vedrgrende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og
forpligtelser samt tillaeg og godtgaerelse under a-
contoskatteordningen mv. Finansielle indtaegter
og omkostninger indregnes med de belgb, der
vedrarer regnskabsaret.

Skat af arets resultat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
garelsen med den del, der kan henfares til arets
resultat, og direkte pa egenkapitalen med den
del, der kan henfgres til posteringer direkte pa
egenkapitalen.

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle danske selskabs-
skat fordeles mellem de sambeskattede danske
selskaber i forhold til disses skattepligtige
indkomst, og med fuld fordeling med refusion
vedregrende skattemaessige underskud. De sambe-
skattede selskaber indgar i acontoskatte-
ordningen.

BALANCEN

Immaterielle anlaegsaktiver

Patenter og licenser omfatter software og
licenser der males til kostpris med fradrag af
akkumulerede afskrivninger eller til
genindvindingsvaerdien, hvor denne er lavere.
Patenter  afskrives over den resterende
patentperiode, og licenser afskrives over
aftaleperioden, dog maksimalt 5 ar.

Fortjeneste eller tab ved salg af immaterielle
anlaegsaktiver opgeres som forskellen mellem
salgsprisen med fradrag af salgsomkostninger og
den regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste og tab indregnes i resultatopggrelsen
under andre driftsindtaegter eller andre
driftsomkostninger.
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Financial income and expenses

Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, realised and unrealised gains and
losses arising from investments in financial
assets, debt and transactions in foreign curren-
cies, amortisation of financial assets and liabi-
lities as well as charges and allowances under
the tax-on-account scheme etc. Financial income
and expenses are recognised in the income
statement by the amounts that relate to the
financial year.

Tax

The tax for the vyear, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the income statement by the
portion that may be attributed to the profit for
the year, and is recognised directly in the equity
by the portion that may be attributed to entries
directly to the equity.

The company is jointly taxed with Danish group
enterprises. The current Danish corporation tax
is distributed between the jointly taxed Danish
companies in proportion to their taxable income,
and with full distribution with refund regarding
taxable losses. The jointly taxed companies are
included in the tax-on-account scheme.

BALANCE SHEET

Intangible fixed assets

Patents and licenses inquires software and
licences and are measured at the lower of cost
less accumulated amortisation and the
recoverable amount. Patents are amortised over
the remaining patent period and licences are
amortised over the period of the agreement,
however, no more than 5 years.

Profit or loss from sale of intangible fixed assets
is calculated at the difference between the sales
price and the carrying amount at the time of the
sale. Profit and loss are recognised in the Income
Statement under other operating income or
other operating expenses.
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Materielle anlagsaktiver

Grunde og bygninger, bygninger pa lejet grund,
produktionsanlaeg og maskiner samt andre anlaeg,
driftsmateriel og inventar males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Der afskrives ikke pa grunde.

Afskrivningsgrundlaget er kostpris med fradrag af
den skennede restveaerdi efter afsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til at
blive taget i brug.

Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restvaerdi:

Grunde 0g bygninger......cccvvvuiiiiiiiiiiieiienneeeennnns

Land and buildings

Andre anlaeg, driftsmateriel og inventar...............

Other plant, fixtures and equipment

Udlejningsaktiver......coviviiiiiiiiiiiniiiiiiineenennnenns

Goods used for leases

Fortjeneste eller tab ved salg af materielle
anlaegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgerel-
sen under andre driftsindtagter eller andre
driftsomkostninger.
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Tangible fixed assets

Land and buildings, buildings on leased lot,
production plant and machinery, other plants,
fixtures and equipment are measured at cost less
accumulated depreciation and write-downs. No
depreciation is provided on land.

The depreciation base is cost less estimated
residual value after end of useful life.

The cost includes the acquisition price and costs
incurred directly in connection with the acqui-
sition until the time when the asset is ready to
be used.

Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value:

Brugstid Restvaerdi
Useful life Residual value

............................ 5-20 ar 0%
............................ 3-8ar 0%
............................ 3ar 60-70 %

Profit or loss on disposal of tangible fixed assets
is stated as the difference between the sales
price less selling costs and the carrying amount
at the time of sale. Profit or loss is recognised in
the income statement as other operating income
or other operating expenses.



|IBDO

ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Leasingkontrakter

Leasingkontrakter vedrgrende materielle anlaegs-
aktiver, hvor selskabet har alle vaesentlige risici
og fordele forbundet med ejendomsretten (finan-
siel leasing), indregnes i balancen som aktiver.
Aktiverne males ved farste indregning i balancen
til opgjort kostpris svarende til dagsvaerdi eller
(hvis lavere) nutidsveerdien af de fremtidige
leasingydelser. Ved beregning af nutidsvaerdien
anvendes leasingaftalens interne rentefod som
diskonteringsfaktor eller en tilnaermet vaerdi for
denne. Finansielt leasede aktiver afskrives som
selskabets gvrige tilsvarende materielle anlaegs-
aktiver.

Den kapitaliserede restleasingforpligtelse indreg-
nes i balancen som en galdsforpligtelse, og
leasingydelsens rentedel indregnes over kontrak-
tens labetid i resultatopgarelsen.

Alle gvrige leasingkontrakter betragtes som
operationel leasing. Ydelser i forbindelse med
operationel leasing og evrige lejeaftaler indreg-
nes i resultatopggrelsen over kontraktens lgbetid.
Selskabets samlede forpligtelse vedrgrende ope-
rationelle leasing- og lejeaftaler oplyses under
eventualposter mv.

Finansielle anlaegsaktiver

Kapitalandele i dattervirksomheder males i sel-
skabets balance efter den indre veerdis metode,
der anses som en malemetode.

Kapitalandele i dattervirksomheder males i
balancen til den forholdsmaessige andel af
virksomhedernes regnskabsmaessige indre veaerdi
opgjort efter selskabets regnskabspraksis med
fradrag eller tillaeg af urealiserede
koncerninterne avancer og tab og med tillaeg eller
fradrag af resterende vaerdi af positiv eller
negativ goodwill opgjort efter
overtagelsesmetoden. Negativ goodwill indregnes
i resultatopgarelsen ved kebet af kapitalandelen.

Vedrgrer den negative goodwill overtagne
eventualforpligtelser,  indtaegtsferes negativ
goodwill farst, nar eventualforpligtelserne er

afviklet eller bortfaldet.

Nettoopskrivning af kapitalandele i dattervirk-
somheder overfgres under egenkapitalen til
reserve for nettoopskrivning efter den indre
verdis metode i det  omfang, den
regnskabsmaessige vaerdi  overstiger anskaf-
felsesvaerdien.
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Lease contracts

Lease contracts relating to tangible fixed assets
for which the Company bears all material risks
and benefits attached to the ownership (finance
lease, see IAS 17) are recognised as assets in the
Balance Sheet. The assets are at the initial
recognition measured at the lower of cost stated
at fair value and the and present value of the
future lease payments. The internal interest rate
of the lease contract, or alternatively the
Company’s loan interest, is used as discounting
factor when calculating the present value.
Finance lease assets are hereafter treated as the
Group’s and the Company’s other similar
tangible fixed assets.

The capitalised residual lease liability is recog-
nised in the balance sheet as a liability and the
interest portion of the lease payment is recog-
nised in the income statement over the term of
the contract.

All other lease contracts are considered to be
operating leases. Payments related to operating
leases and other rental agreements are
recognised in the income statement over the
term of the contract. The company's total
liability relating to operating leases and rental
agreements is disclosed as contingencies etc.

Financial non-current assets

Investments in subsidiaries are measured in the
Parent Company Balance Sheet under the equity
method, which is regarded as a method of
measuring/consolidation.

Investments in subsidiaries are measured in the
Balance Sheet at the proportional share of the
enterprises’ carrying Equity value, calculated in
accordance  with the Parent Company’s
accounting policies with deduction or addition of
unrealised intercompany profits or losses, and
with addition of remaining additional values and
goodwill calculated according to the acquisition
method. Negative goodwill is recognised in the
Income Statement upon acquisition of the Equity
interest. Where the negative goodwill is related
to takeover of contingent liabilities, the negative
gooawill is not recognised before the contingent
liabilities are settled or cancelled.

Net revaluation of investments in subsidiaries is
transferred under equity to reserve for net
revaluation under the equity value method to
the extent that the carrying amount exceeds the
acquisition value.
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Fortjeneste og tab ved afhaendelse af
kapitalandele i dattervirksomheder opggres som
forskellen mellem nettosalgsprisen og den
regnskabsmaessige vaerdi af den afhandede
kapitalandel pa salgstidspunktet inkl. ikke-
afskrevne mervaerdier og goodwill. Fortjeneste og
tab indregnes i resultatopgerelsen under
indtaegter af kapitalandele.

Kapitalandele i dattervirksomheder med negativ
regnskabsmaessig indre vaerdi males til 0 kr. Et
eventuelt tilgodehavende hos disse virksomheder

nedskrives, i det omfang tilgodehavendet er
uerholdeligt ud fra et konkret vurderet
nedskrivningsbehov. I det omfang

modervirksomheden har en retlig eller faktisk
forpligtelse til at daekke en underbalance, der
overstiger  tilgodehavendet, indregnes det
resterende belgb under hensatte forpligtelser.

Deposita omfatter huslejedeposita, som indregnes
og males til kostpris.

Verdiforringelse af anlagsaktiver
Den regnskabsmaessige vaerdi af immaterielle og
materielle anlaegsaktiver samt finansielle anlags-
aktiver, der ikke males til dagsvaerdi, vurderes
arligt for indikationer pa vaerdiforringelse ud over
det, som udtrykkes ved afskrivning.

Foreligger der indikationer pa vardiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsvaerdien, hvis
denne er lavere end den regnskabsmaessige
veerdi.

Genindvindingsvaerdi er den hgjeste vaerdi af
nettosalgspris og kapitalvaerdi. Kapitalvaerdien
opggres som nutidsvaerdien af de forventede
nettopengestramme fra anvendelsen af aktivet
eller aktivgruppen og forventede
nettopengestremme ved salg af aktivet eller
aktivgruppen efter endt brugstid.
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Profit and loss at disposal of investments in sub-
sidiaries are determined as the difference
between the net selling price and the carrying
amount of the disposed investment at the time
of sale, including non-depreciated excess values
and goodwill. Profit and loss are recognised in
the Income Statement under income from
investments.

Investments in subsidiaries with negative equity
value are measured at DKK 0. Any receivables
with these companies are written off, to the
extent that the receivable is uncollectible from a
specifically assessed indication of impairment. To
the extent that the Parent Company has a legal
or actual obligation to cover a negative balance
which exceeds the receivable, the remainder is
recognised under provisions for liabilities.

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

Impairment of fixed assets

The carrying amount of intangible and tangible
fixed assets together with investments, which
are not measured at fair value, are valued on an
annual basis for indications of impairment other
than that reflected by amortisation and
depreciation.

In the event of impairment indications, an
impairment test is made for each asset or group
of assets, respectively. If the net realisable value
is lower than the carrying amount, write-down is
provided to the lower value.

The recoverable amount is calculated at the
higher of net selling price and capital value. The
capital value is determined as the fair value of
the expected net cash flows from the use of the
asset or group of assets and the expected net
cash flows from sale of the asset or group of
assets after the end of its useful life.
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Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
princippet. I tilfaelde, hvor
nettorealisationsvaerdien er lavere end
kostprisen, nedskrives til denne lavere vaerdi.

Kostpris for handelsvarer samt ravarer og hjaelpe-
materialer opgeres som anskaffelsespris med til-
laeg af hjemtagelsesomkostninger.

Komponenter der er species males

individuelt til faktisk kostpris.

varer,

Nettorealisationsvaerdien for varebeholdninger
opgares som salgspris med fradrag af feerdiggerel-
sesomkostninger og omkostninger, der afholdes
for at effektuere salget. Vaerdien fastsaettes
under hensyntagen til varebeholdningernes
omsaettelighed, ukurans og forventet udvikling i
salgspris. Vaerdien af varebeholdninger er
forbundet med  usikkerhed fra  udbud/
efterspargsel og foraeldelse/udfasning som
pavirker udviklingen i salgspriser. Ved vurdering
af disse usikkerheder anvender ledelsen en rakke
forudsaetning og antagelser som er forbundet med
skan.
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Inventories

Inventories are measured at cost using FIFO. If
the net realisable value is lower than cost,
write-down is provided to the lower value.

The cost of merchandise as well as raw materials
and consumables is calculated at acquisition
price with addition of transportation and similar
costs.

Components, which are species goods, are
measured individually at the actual cost.

The net realisable value of inventories is stated
at sales price less completion costs and costs
incurred to execute the sale and is determined
with due regard to marketability, obsolescence
and development in expected sales price. The
value of inventory is linked with uncertainty
from demand/supply  and  obsolescence/
outphasing which affect the development in
prices. When assessing these uncertainties,
management applies a number of assumptions
and estimates which are in nature judgemental.
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Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vaerdien reduceres med nedskrivning til imade-
gaelse af forventede tab.

Der foretages nedskrivning til imgdegaelse af tab,
hvor der vurderes at vaere indtruffet en objektiv
indikation pa, at et tilgodehavende eller en
portefalje af tilgodehavender er vaerdiforringet.
Hvis der foreligger en objektiv indikation pa, at
et individuelt tilgodehavende er veerdiforringet,

foretages nedskrivning pa individuelt niveau.

Tilgodehavender, hvorpa der ikke foreligger en
objektiv indikation pa veerdiforringelse pa
individuelt niveau, vurderes pa portefsljeniveau
for objektiv indikation for veerdiforringelse.
Portefgljerne baseres primart pa debitorernes
hjemsted og kreditvurdering i overensstemmelse

med selskabets kreditrisikostyringspolitik. De
objektive indikatorer, som anvendes for
portefgljer, er fastsat baseret pa historiske

tabserfaringer.

Nedskrivninger opgegres som forskellen mellem
den regnskabsmaessige vaerdi af tilgodehavender
og nutidsvaerdien af de forventede
pengestrgmme, herunder realisationsvaerdi af
eventuelle modtagne sikkerhedsstillelser. Som
diskonteringssats anvendes den effektive rente
for det enkelte tilgodehavende eller portefalje.

Igangvaerende arbejder for fremmed regning
Igangvaerende arbejder for fremmed regning
males til salgsveerdien af det udferte arbejde.
Salgsvaerdien males pa baggrund af faerdig-
gorelsesgraden pa balancedagen og de samlede
forventede indtaegter pa det enkelte igangvaeren-
de arbejde.

Det enkelte igangvaerende arbejde indregnes i
balancen under tilgodehavender eller gaeldsfor-
pligtelser, afhangig af nettovaerdien af salgssum-
men med fradrag af acontofaktureringer og -beta-
linger.

Omkostninger i forbindelse med salgsarbejde og
opnaelse af kontrakter indregnes i resultatop-
garelsen i takt med, at de afholdes.

Periodeafgraensningsposter, aktiver
Periodeafgraensningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedrgrende
efterfglgende regnskabsar.
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Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is reduced by write-down to meet expected
losses.

Write-off is performed to provide for losses when
an objective indication has been assessed to have
incurred that a receivable or a portfolio of
receivables are impaired. If there is an objective
indication that an individual receivable is
impaired, the write-off is performed at
individual level.

Receivables for which there are no objective
indication of impairment at individual level are
assessed at portfolio level for objective
indication of impairment. The portfolios are
primarily based on the debtors’ registered office
and credit rating in accordance with the
Company’s policy for credit risk management.
The objective indicators, which are applied for
portfolios, are determined based on the
historical loss experiences.

Write-off is determined as the difference
between the carrying amount of receivables and
the present value of the expected cash flows,
including realisable value of any received
collaterals. The effective interest rate is used as
discount rate for the single receivable or
portfolio.

Contract work in progress

Work in progress on contract is measured at the
sales value of the work performed. The sales
value is measured on the basis of the degree of
completion on the balance sheet date and the
total anticipated revenue related to the specific
piece of work in progress.

The specific piece of work in progress is recog-
nised in the balance sheet as receivables or
payables, depending on the net value of the
selling price less progress invoicing and progress
payments.

Costs relating to sales work and obtaining of
contracts are recognised in the income statement
as and when they are incurred.

Accruals, assets
Accruals recognised as assets include costs incur-
red relating to the subsequent financial year.
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Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst reguleret for
skat af tidligere ars skattepligtige indkomster
samt for betalte acontoskatter.

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat
fordeles mellem de sambeskattede selskaber i
forhold til disses skattepligtige indkomster og
med fuld fordeling med refusion vedrgrende
skattemaessige underskud. De sambeskattede
selskaber indgar i acontoskatteordningen. Skyldig
og tilgodehavende sambeskatningsbidrag
indregnes i balancen under henholdsvis
omsaetningsaktiver og gaeld.

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig veerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skatteveaerdien
af fremforselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening, eller ved modregning
i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere gaeldende, nar den udskudte skat

forventes udlgst som aktuel skat. Zndring i
udskudt skat som folge af aendringer i
skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fogres direkte pa
egenkapitalen.

Gealdsforpligtelser

Finansielle forpligtelser indregnes ved lane-

optagelse til det modtagne provenu med fradrag
af afholdte laneomkostninger. | efterfalgende
perioder males de finansielle forpligtelser til
amortiseret kostpris  svarende tiL  den
kapitaliserede vaerdi ved anvendelse af den
effektive rente, saledes at forskellen mellem pro-
venuet og den nominelle vaerdi indregnes i resul-
tatopggrelsen over laneperioden.

Gaeld i evrigt er malt til amortiseret kostpris
svarende til nominel vaerdi.
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Tax payable and deferred tax

Current tax liabilities and receivable current tax
are recognised in the balance sheet as the
calculated tax on the taxable income for the
year, adjusted for tax on the taxable income for
previous years and taxes paid on account.

The Company is subject to joint taxation with
Danish group companies. The current corporation
tax is distributed among the joint taxable
companies in proportion to their taxable income
and with full allocation and refund related to tax
losses. The joint taxable companies are included
in the on account tax scheme. Joint taxation
contributions receivable and payable are
recognised in the Balance Sheet under current
assets and liabilities, respectively.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against tax on future earnings or by set-
off against deferred tax liabilities within the
same legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the balance sheet date would be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.

Liabilities

Financial liabilities are recognised at the time of
borrowing by the amount of proceeds received
less borrowing costs. In subsequent periods, the
financial liabilities are measured at amortised
cost equal to the capitalised value when using
the effective interest, the difference between
the proceeds and the nominal value being recog-
nised in the income statement over the term of
loan.

Other liabilities are measured at amortised cost
equal to nominal value.
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Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultat-
opgarelsen som en finansiel post.

Tilgodehavender, gaeld og andre monetaere poster
i fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geaeldens opstaen indregnes i resultatopggrelsen
under finansielle indtaegter og omkostninger.

Anlaegsaktiver, der er kebt i fremmed valuta,
omregnes til kursen pa transaktionsdagen.

PENGESTROMSOPGORELSE

Under henvisning til arsregnskabslovens § 86 er
udarbejdelse af pengestreamsopggrelse udeladt.
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Foreign currency translation

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

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

Fixed assets acquired in foreign currencies are
translated at the rate of exchange on the
transaction date.

CASH FLOW STATEMENT

With reference to section 86 of the Danish
Financial Statements Act, the preparation of a
cash flow statement has been omitted.



