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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for Webshipper
ApSfor regnskabsaret 1. januar - 31.
december 2021.

Arsrapporten aflaegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2021 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2021.

Det er endvidere vores opfattelse, at ledelses-
beretningen indeholder en retvisende redego-
relse for de forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamling-
ens godkendelse.

Silkeborg, den 16. juni 2022
Silkeborg, 16 June 2022

Direktion:/Executive Board:

Thomas Henning Andersen
adm. direktor

Bestyrelse/Board of Directors:

Webshipper ApS
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Annual report 2021

Today, the Board of Directors and the
Executive Board have discussed and approved
the annual report of Webshipper ApS for the
financial year 1 January - 31 December 2021.

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

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

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

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

Lars Dige Pedersen
formandy Chair

Carl Peter Magnusson

Sune Mattias Gredenhag



Den uafhaengige revisors erklaering

Independent auditor's report

Til kapitalejerne i Webshipper ApS

Konklusion

Vi har udfert udvidet gennemgang af arsregn-
skabet for Webshipper ApS for regnskabsaret
1. januar - 31. december 2021, der omfatter
resultatopgerelse, balance, egenkapitalopge-
relse og noter, herunder anvendt regnskabs-
praksis. Arsregnskabet udarbejdes efter ars-
regnskabsloven.

Baseret pa det udfgrte arbejde er det vores op-
fattelse, at arsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2021 samt af
resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2021 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores udvidede gennemgang i
overensstemmelse med Erhvervsstyrelsens er-
kleeringsstandard for smé virksomheder og FSR
- danske revisorers standard om udvidet gen-
nemgang af arsregnskaber, der udarbejdes eft-
er arsregnskabsloven. Vores ansvar ifglge dis-
se standarder og krav er naermere beskrevet i
afsnittet "Revisors ansvar for den udvidede
gennemgang af arsregnskabet”. Det er vores
opfattelse, at det opnaede bevis er tilstraekke-
ligt og egnet som grundlag for vores konklu-
sion.

Uafhaengighed

Vi er uafhaengige af selskabet i overensstem-
melse med International Ethics Standards
Board for Accountants' internationale retnings-
linjer for revisorers etiske adfzerd (IESBA Code)
og de yderligere etiske krav, der er geeldende i
Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse krav og
IESBA Code.
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To the shareholders of Webshipper ApS

Conclusion

We have conducted an extended review of the
financial statements of Webshipper ApSfor the
financial year 1 January - 31 December 2021,
which comprise income statement, balance
sheet, statement of changes in equity and
notes, including accounting policies. The
financial statements are prepared in
accordance with the Danish Financial
Statements Act.

Based on the work we have performed, in our
opinion, the financial statements give a true
and fair view of the financial position of the
Company at 31 December 2021 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2021
in accordance with the Danish Financial
Statements Act.

Basis for conclusion

We conducted our extended review in
accordance with the Danish Business
Authority's standard on extended review for
Small entities and FSR - Danish Auditors’
standard on extended review of financial
statements prepared in accordance with the
Danish Financial Statements Act. Our
responsibilities under those standards and
requirements are further described in the
"Auditor's responsibilities for the extended
review of the financial statements" section. We
believe that the evidence we have obtained is
sufficient and appropriate to provide a basis
for our conclusion.

Independence

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



Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for ngdvendig
for at udarbejde et arsregnskab uden veesentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold vedror-
ende fortsat drift, hvor dette er relevant; samt
at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvi-
dere selskabet, indstille driften eller ikke har
andet realistisk alternativ end at gore dette.

Revisors ansvar for den udvidede gennem-
gang af arsregnskabet

Vores ansvar er at udirykke en konklusion om
arsregnskabet. Dette kraever, at vi planlaegger
og udfgrer handlinger med henblik pa at opna
begraenset sikkerhed for vores konklusion om
arsregnskabet og derudover udfarer specifikt
kreevede supplerende handlinger med henblik
pa at opna yderligere sikkerhed for vores kon-
klusion.

En udvidet gennemgang omfatter handlinger,
der primeert bestar af forespargsler til ledelsen
0g, hvor det er hensigtsmaessigt, andre i virk-
somheden, analytiske handlinger og de
specifikt kreevede supplerende handlinger samt
vurdering af det opnaede bevis.

Omfanget af handlinger, der udfgres ved en
udvidet gennemgang, er mindre end ved en re-
vision, og vi udtrykker derfor ingen revisions-
konklusion om arsregnskabet.

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 ledel-
sesberetningen.
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Management's responsibilities for the
financial statements

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

In preparing the financial statements,
Management is responsible for assessing the
Company's ability to 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 extended
review of the financial statements

Our responsibility is to express a conclusion on
the financial statements. This requires that we
plan and perform procedures to obtain limited
assurance for our conclusion on the financial
statements and perform specifically required
supplementary procedures to obtain additional
assurance for our conclusion.

An extended review comprises procedures that
primarily consist of making enquiries of
Management and others within the Company,
as appropriate, analytical procedures and the
specifically required supplementary procedures
as well as evaluation of the evidence obtained.

The procedures performed in an extended
review are less than those performed in an
audit, and accordingly, we do not express an
audit opinion on the financial statements.

Statement on the Management's review

Management is responsible for the
Management's review.

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



Den uafhaengige revisors erklaering

Independent auditor's report

I tilknytning til vores udvidede gennemgang af
arsregnskabet er det vores ansvar at laese
ledelsesberetningen og i den forbindelse over-
veje, om ledelsesberetningen er vaesentligt
inkonsistent med arsregnskabet eller vores
viden opnaet ved den udvidede gennemgang
eller pad anden méade synes at indeholde
vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede oplys-
ninger i henhold til &rsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbej-
det i overensstemmelse med arsregnskabslo-
vens krav. Vi har ikke fundet vaesentlig fejlin-
formation i ledelsesberetningen.

Aarhus, den 16. juni 2022

Aarhus, 16 June 2022

EY Godkendt Revisionspartnerselskab
CVR-nr.30700228

Peter U. Faurschou

statsaut. revisor
State Authorised Public Accountant

mne34502
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In connection with our extended review of the
financial statements, our responsibility is to
read the Management's review and, in doing
so0, consider whether the Management's review
is materially inconsistent with the financial
statements or our knowledge obtained during
the extended review, or otherwise appears to
be materially misstated.

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

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

Steffen Michael Bach

statsaut. revisor
State Authorised Public Accountant

mne45892



Ledelsesberetning

Management's review

Oplysninger om selskabet
Company details

Navn/Name
Adresse, postnr., by/Address, Postal code, City

CVR-nr./cvRno.
Stiftet/Established

Hjemstedskommune/Registered office
Reg nskabsar/Financial year

Bestyrelse/Board of Directors

Direktion/executive Board

Revision/auditors

Beretning
Management commentary

Virksomhedens vaesentligste aktiviteter

Selskabets formal er at automatisere fragt og
logistik via en online software platform.

Udvikling i aktiviteter og skonomiske forhold

Virksomhedens resultatopgerelse for 2021 ud-
viser et underskud pa 5.108 t.kr. mod et

underskud p& 4.238 t.kr. sidste ar, og

virksomhedens balance pr. 31. december 2021

udviser en egenkapital pa 1.812 t.kr.

Der er i regnskabsaret foretaget en
kapitalforhgjelse pa 2.001 t.kr.

Kapitalforhgjelsen skal anvendes til styrkelse
af selskabets organisation og produkter.

Begivenheder efter balancedagen

Der er ikke indtruffet yderligere begivenheder

efter balancedagen.
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Webshipper ApS
Sendergade 2 B, 8600 Silkeborg

3566 89 34

24 . februar 2014 /24 February 2014

Silkeborg

1. januar -31. december/1 January - 31 December

Lars Dige Pedersen, formand chair
Carl Peter Magnusson
Sune Mattias Gredenhag

Thomas Henning Andersen, adm. direktor

EY Godkendt Revisionspartnerselskab
Veaerkmestergade 25, Postboks 330, 8100 Aarhus C

Business review

The company's purpose is to automate
shipping and logistics through an online
software platform.

Financial review

The income statement for 2021 shows a loss
of DKK 5,108 thousand against a loss of DKK
4,238 thousand last year, and the balance
sheet at 31 December 2021 shows equity of
DKK 1,812 thousand.

During the financial year, a capital increase of
DKK 2,001 thousand has been made. The
capital increase will be used to strengthen the
company's organization and products.

Events after the balance sheet date

No events materially affecting the Company's
financial position have occurred subsequent to
the financial year-end.
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Resultatopgorelse
Income statement

Note
Note DKK 2021 2020

Bruttofortjeneste 13.042.142 6.601.142
Gross profit

2 Personaleomkostninger -17.190.678 -11.446.345
Staff costs
Af- og nedskrivninger af immaterielle og materielle

anlaegsaktiver
Amortisatic?n/depreciation and impairment of intangible assets and property, -851.970 -550.661
plant and equipment

Resultat for finansielle poster -5.000.506 -5.395.864
Profit/loss before net financials
Finansielle indtaegter 1.467 6.591
Financial income

3 Finansielle omkostninger -38.392 -25.967
Financial expenses
Resultat for skat -5.037.431 -5.415.240
Profit/loss before tax

4 Skat af arets resultat -70.965 1.177.590
Tax for the year
Arets resultat -5.108.396 -4.237.650

Profit/loss for the year

Forslag til resultatdisponering
Recommended appropriation of profit/loss

Reserve for udviklingsomkostninger 839.659 1.023.682
Other reserves
Overfgort resultat -5.948.055 -5.261.332

Retained earnings/accumulated loss

-5.108.396 -4.237.650
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note

Note  DKK 2021 2020
AKTIVER
ASSETS

Anlaegsaktiver
Fixed assets

5 Immaterielle anleegsaktiver
Intangible assets

Feerdiggjorte udviklingsprojekter 3.927.997 2.851.511
Completed development projects
Erhvervede immaterielle anleegsaktiver 0 2.902
Acquired intangible assets
3.927.997 2.854.413
6 Materielle anleegsaktiver
Property, plant and equipment
Andre anlaeg, driftsmateriel og inventar 20.291 37.650
Fixtures and fittings, other plant and equipment
Indretning af lejede lokaler 12.805 21.712
Leasehold improvements
33.096 59.362
Finansielle anlaegsaktiver
Investments
Deposita, finansielle anleegsaktiver 443.134 368.078
Deposits, investments
443.134 368.078
Anlaegsaktiver i alt
Total fixed assets 4.404.227 3.281.853
Omszetningsaktiver
Non-fixed assets
Tilgodehavender
Receivables
Tilgodehavender fra salg og tjenesteydelser 909.147 564.555
Trade receivables
Udskudte skatteaktiver 0 466.000
Deferred tax assets
Tilgodehavende selskabsskat 366.643 449.690
Corporation tax receivable
Tilgodehavende sambeskatningsbidrag 80.392 0
Joint taxation contribution receivable
Andre tilgodehavender 86.135 303.180
Other receivables
Krav paindbetaling af virksomhedskapital og overkurs 0 1.856.571
Contributed capital in arrears and premium
Periodeafgreensningsposter 600.031 230.388
Prepayments
2.042.348 3.870.384
Likvide beholdninger 1.057.669 2.101.492
Cash
Omszetningsaktiver i alt 3.100.017 5.971.876
Total non-fixed assets
AKTIVER | ALT 7.504.244 9.253.729
TOTAL ASSETS



Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note  DKK
PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity

7 Anpartskapital
Share capital
Overkurs ved emission
Share premium account
Reserve for ikke indbetalt virksomhedskapital og overkurs
Reserve for unpaid capital
Reserve for udviklingsomkostninger
Reserve for development costs
Overfort resultat
Retained earnings
Egenkapital i alt
Total equity
Geeldsforpligtelser
Liabilities other than provisions
8 Langfristede gaeldsforpligtelser
Non-current liabilities other than provisions
Anden geeld
Other payables

Kortfristede gaeldsforpligtelser
Current liabilities other than provisions
Geeld til banker

Bank debt

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises

Anden geeld

Other payables
Periodeafgreensningsposter
Deferred income

Geeldsforpligtelser i alt
Total liabilities other than provisions

PASSIVERI ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies
9 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.
10 Sikkerhedsstillelser
Collateral
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2021 2020
73.813 70.601

0 0

0 1.856.571
3.063.838 2.224.179
-1.326.040 767.583
1.811.611 4.918.934
551.756 754.266
551.756 754.266
4.215 66.548
697.553 239.068
1.473.542 0
1.846.954 2.388.162
1.118.613 886.751
5.140.877 3.580.529
5.692.633 4.334.795
7.504.244 9.253.729




Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Egenkapitalopgorelse
Statement of changes in equity

DKK

Egenkapital

1. januar 2020
Equity at 1 January 2020
Kapitalforhgjelse
Capital increase
Overfort via resul-

tatdisponering
Transfer through
appropriation of loss

Egenkapital

1. januar 2021
Equity at
1 January 2021

Kapitalforhgjelse
Capital increase
Overfeort via resul-
tatdisponering
Transfer through
appropriation of loss
Overfort fra
overkurs ved
emission
Transferred from share
premium account
Indbetaling af
tilgodehavende
selskabskapital
Payment of share capital
receivable

Egenkapital

31. december 2
Equity at
31 December 2021

Reserve for ikke
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indbetalt Reserve for
Overkursved virksomhedskap udviklingsomko
emission ital og overkurs stninger Overfort

Anpartskapital Share premium Reserve for unpaid Reserve for resultat I alt
Share capital account capital development costs Retained earnings Total
67.392 0 0 1.200.497 5.888.784 7.156.673
3.209 0 1.856.571 0 140.131 1.999.911
0 0 0 1.023.682 -5.261.332 -4.237.650
70.601 0 1.856.571 2.224.179 767.583 4.918.934
3.212 1.997.861 0 0 0 2.001.073
0 0 0 839.659 -5.948.055 -5.108.396
0 -1.997.861 0 0 1.997.861 0
0 0 -1.856.571 0 1.856.571 0
73.813 0 0 3.063.838 -1.326.040 1.811.611
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

/:\rsrapporten for Webshipper ApS for 2021 er
aflagt i overensstemmelse med arsregnskabs-
lovens bestemmelser for klasse B-virksomhe-
der med tilvalg af visse bestemmelser for
klasse C.

/:\rsregnskabet er aflagt efter samme regn-
skabspraksis som sidste ar.

Resultatopgarelsen

Nettoomsaetning

Indtaegter ved levering af tjenesteydelser ind-
regnes som omseetning i takt med leveringen
af ydelserne, hvorved nettoomsaetningen sva-
rer til salgsveerdien af arets udfgrte tjeneste-
ydelser (produktionsmetoden).

Nettoomsaetning males til dagsveerdien af det
aftalte vederlag ekskl. moms og afgifter opkrae-
vet pa vegne af tredjepart. Alle former for
afgivne rabatter indregnes i nettoomsaetnin-
gen.

Bruttofortjeneste

| resultatopgerelsen er nettoomsaetning,
vareforbrug og eksterne omkostninger med
henvisning til arsregnskabslovens § 32 sam-
mendraget til én regnskabspost benaevnt
bruttofortjeneste.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrgrende virksomhedens pri-
meere aktivitet, der er afholdt i arets lgb, her-
under omkostninger til distribution, salg, rekla-
me, administration, lokaler m.v.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksom-
hedens medarbejdere. | personaleomkostnin-
ger er fratrukket modtagne godtgorelser fra
offentlige myndigheder.
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The annual report of Webshipper ApS for 2019
has been prepared in accordance with the
provisions in the Danish Financial Statements
Act applying to reporting class B entities and
elective choice of certain provisions applying
to reporting class C entities.

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

Income statement

Revenue

Income from the rendering of services is
recognised as revenue as the services are
rendered. Accordingly, revenue corresponds to
the market value of the services rendered
during the year (percentage-of-completion
method).

Revenue is measured at the fair value of the
agreed consideration excluding VAT and taxes
charged on behalf of third parties. All
discounts and rebates granted are recognised
in revenue.

Gross profit

The items revenue, cost of sales and external
expenses have been aggregated into one item
in the income statement called gross profit in
accordance with section 32 of the Danish
Financial Statements Act.

Other external expenses

Other external expenses include the year's
expenses relating to the Company's core
activities, including expenses relating to
distribution, sale, advertising, administration,
premises, bad debts, payments under
operating leases, etc.

Staff costs

Staff costs include wages and salaries,
including compensated absence and pension to
the Company's employees, as well as other
social security contributions, etc. The item is
net of refunds from public authorities.
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Af- og nedskrivninger

Af- og nedskrivninger omfatter af- og
nedskrivninger pa immaterielle og materielle
anleegsaktiver.

Afskrivningsgrundlaget, der opgares som kost-
prisen med fradrag af eventuel restvaerdi,
afskrives linezert over den forventede brugstid,
baseret pa fglgende vurdering af aktivernes
forventede brugstider:

Feerdiggjorte udviklingsprojekter
Completed development projects

Erhvervede immaterielle anleegsaktiver
Acquired intangible assets

Andre anlaeg, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment

Finansielle indteegter og omkostninger

Finansielle indtaegter og omkostninger indreg-
nes i resultatopgerelsen med de belgb, der
vedrgrer regnskabsaret. Finansielle poster
omfatter renteindtaegter og -omkostninger
samt tillaeg og godtgerelse under acontoskatte-
ordningen m.v.
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Amortisation/ depreciation and impairment

The item comprises amortisation/depreciation
and impairment of intangible assets and
property, plant and equipment.

The basis of amortisation/depreciation, which
is calculated as cost less any residual value, is
amortised/depreciated on a straight line basis
over the expected useful life. The expected
useful lives of the assets are as follows:

5 ar/years

3 ar/years

3 ar/years

Financial income and expenses

Financial income and expenses are recognised
in the income statements at the amounts that
concern the financial year. Net financials
include interest income and expenses as well
as allowances and surcharges under the
advance-payment-of-tax scheme, etc.

12



Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat ind-
regnes i resultatopgorelsen med den del, der
kan henfgres til arets resultat, og i egenkapita-
len med den del, som kan henfgres til transak-
tioner indregnet i egenkapitalen.

Virksomheden og de danske dattervirksomhe-
der er sambeskattede. Den danske selskabsskat
fordeles mellem overskuds- og underskudsgi-
vende danske selskaber i forhold til disses skat-
tepligtige indkomst (fuld fordeling).

Sambeskattede selskaber med overskydende
skat godtgeres som minimum i henhold til de
geeldende satser for rentegodtgorelser af admi-
nistrationsselskabet, ligesom sambeskattede
selskaber med restskat som maksimum betaler
et tilleeg i henhold til de gaeldende satser for
rentetillaeg til administrationsselskabet.

Balancen

Immaterielle anleegsaktiver

Andre immaterielle anlaegsaktiver omfatter
udviklingsprojekter og andre erhvervede imma-
terielle rettigheder.

Andre immaterielle anlaegsaktiver males til
kostpris med fradrag af akkumulerede af- og
nedskrivninger.

Udviklingsomkostninger omfatter omkostnin-
ger, gager og afskrivninger, der direkte og indi-
rekte kan henfgres til udviklingsaktiviteter.

Udviklingsprojekter, der er klart definerede og
identificerbare, og hvor den tekniske gennem-
farlighed, tilstraekkelige ressourcer og et
potentielt fremtidigt marked eller udviklings-
mulighed kan pavises, og hvor det er hensigten
at fremstille, markedsfgre eller anvende pro-
jektet, indregnes som immaterielle aktiver,
hvis kostprisen kan opgeres palideligt, og der
er tilstraekkelig sikkerhed for, at den fremtidige
indtjening kan dackke produktions- salgs- og
administrationsomkostninger samt udviklings-
omkostningerne. @vrige udviklingsomkostnin-
ger indregnes i resultatopgarelsen, efterhan-
den som omkostningerne afholdes.
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Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the
tax for the year that relates to the profit/loss
for the year is recognised in the income
statement, whereas the portion that relates to
transactions taken to equity is recognised in
equity.

The Company and its Danish group entities are
jointly taxed. The total Danish income tax
charge is allocated between profit/loss-making
Danish entities in proportion to their taxable
income (full absorption).

Jointly taxed entities entitled to atax refund
are reimbursed by the management company
based on the rates applicable to interest
allowances, and jointly taxed entities which
have paid too little tax pay a surcharge
according to the rates applicable to interest
surcharges to the management company.

Balance sheet

Intangible assets

Other intangible assets include development
projects and other acquired intangible rights,
including software licences, distribution rights
and development projects.

Other intangible assets are measured at cost
less accumulated amortisation and impairment
losses.

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

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

13



Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udviklingsomkostninger, der er indregnet i
balancen, males til kostpris med fradrag af
akkumulerede af- og nedskrivninger.

Efter faerdiggerelsen af udviklingsarbejdet
afskrives udviklingsomkostninger lineaert over
den vurderede gkonomiske brugstid. Afskriv-
ningsperioden udger seedvanligvis 5 ar.

Materielle anlaegsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.

Fortjeneste eller tab opgares som forskellen
mellem salgspris med fradrag af salgsomkost-
ninger og den regnskabsmaessige veerdi pa
salgstidspunktet. Fortjeneste og tab ved salg af
materielle aktiver indregnes i resultatopgorel-
sen under henholdsvis andre driftsindtaegter
og andre driftsomkostninger.

Veerdiforringelse af anlaegsaktiver

Den regnskabsmaessige veerdi af immaterielle
og materielle anlaegsaktiver vurderes arligt for
indikationer pa veerdiforringelse.

Foreligger der indikationer pa veerdiforringelse,
foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsvaerdien,
hvis denne er lavere end den regnskabsmaessi-
ge veerdi.

Som genindvindingsveerdi anvendes den
hgjeste veaerdi af nettosalgspris og kapitalveaer-
di. Kapitalveerdien opgeres som nutidsveerdien
af de forventede nettopengestremme fra
anvendelsen af aktivet eller aktivgruppen og
forventede nettopengestrgamme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefo-
res, nar begrundelsen for nedskrivningen ikke
leengere bestar.
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Development costs that are recognised in the
balance sheet are measured at cost less
accumulated amortisation and impairment
losses.

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

Property, plant and equipment

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

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

Impairment of fixed assets

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

Impairment tests are conducted on assets or
groups of assets when there is evidence of
impairment. The carrying amount of impaired
assets is reduced to the higher of the net
selling price and the value in use (recoverable
amount).

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

Previously recognised impairment losses are
reversed when the reason for recognition no
longer exists. Impairment losses on goodwill
are not reversed.
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Noter
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imodegaelse af
tab, hvor der vurderes at vaere indtruffet en
objektiv indikation pa, at et tilgodehavende
eller en portefglje af tilgodehavender er veerdi-
forringet. Hvis der foreligger en objektiv indi-
kation pa, at et individuelt tilgodehavende er
veerdiforringet, foretages nedskrivning paindi-
viduelt niveau.

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa veerdiforringelse paindi-
viduelt niveau, vurderes pa portefgljeniveau
for objektiv indikation for veerdiforringelse.
Portefaljerne baseres primzaert pa debitorernes
hjemsted og kreditvurdering i overensstemmel-
se med virksomhedens risikostyringspolitik. De
objektive indikatorer, som anvendes for porte-
faljer, er fastsat baseret pa historiske tabserfa-
ringer.

Nedskrivninger opgeres som forskellen mellem
den regnskabsmaessige veerdi af tilgodehaven-
der og nutidsveerdien af de forventede penge-
stramme, herunder realisationsveerdi af even-
tuelle modtagne sikkerhedsstillelser. Som dis-
konteringssats anvendes den effektive rente
for det enkelte tilgodehavende eller portefolje.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrgrende efterfalgende regnskabsar.

Likvider

Likvider omfatter likvide beholdninger.

Egenkapital

Reserve for lkke-indbetalt selskabskapital
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Receivables
Receivables are measured at amortised cost.

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

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

Impairment losses are calculated asthe
difference between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received. The effective
interest rate for the individual receivable or
portfolio is used as discount rate.

Prepayments

Prepayments recognised under "Assets"
comprise prepaid expenses regarding
subsequent financial reporting years.

Cash

Cash comprise cash.

Equity

Reserve for non-paid-in share capital
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Reserve for udviklingsomkostninger

Reserve for udviklingsomkostninger omfatter
indregnede udviklingsomkostninger. Reserven
kan ikke benyttes til udbytte eller daekning af
underskud. Reserven reduceres eller oplgses,
hvis de indregnede udviklingsomkostninger
afskrives eller udgar af virksomhedens drift.
Dette sker ved overforsel direkte til egenkapi-
talens frie reserver.

Foreslaet udbytte

Foreslaet udbytte indregnes som en
forpligtelse patidspunktet for vedtagelse pa
den ordinaere generalforsamling (deklarerings-
tidspunktet). Udbytte, som forventes udbetalt
for aret, vises som en saerskilt post under
egenkapitalen.

Selskabsskat

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

Udskudt skat males efter den balanceorientere-
de geeldsmetode af alle midlertidige forskelle
mellem regnskabsmeessig og skattemaessig
vaerdi af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedrgrende skattemeaessigt ikke-afskrivhingsbe-
rettiget goodwill og kontorejendomme samt
andre poster, hvor midlertidige forskelle bort-
set fra virksomhedsovertagelser er opstaet pa
anskaffelsestidspunktet uden at have indvirk-
ning pa resultat eller skattepligtig indkomst. |
de tilfeelde, hvor opgarelse af skattevaerdien
kan foretages efter forskellige beskatningsreg-
ler, males udskudt skat pa grundlag af den af
ledelsen planlagte anvendelse af aktivet, hen-
holdsvis afvikling af forpligtelsen.

Udskudt skat males pa grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vil veere gaeldende, nar den udskud-
te skat forventes udlgst som aktuel skat.
Udskudte skatteaktiver indregnes med den
veerdi, som de forventes at blive udnyttet med,
enten ved udligning i skat af fremtidig indtje-
ning eller ved modregning i udskudte skattefor-
pligtelser inden for samme jurisdiktion.
AEndring i udskudt skat som fglge af eendringer
i skattesatser indregnes i resultatopgorelsen.
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Reserve for development costs

The reserve for development costs comprises
recognised development costs. The reserve
cannot be used to distribute dividend or cover
losses. The reserve will be reduced or
dissolved if the recognised development costs
are amortised or are no longer part of the
Company's operations by atransfer directly to
the distributable reserves under equity.

Proposed dividends

Dividend proposed for the year is recognised
as a liability once adopted at the annual
general meeting (declaration date). Dividends
expected to be distributed for the financial
year are presented as a separate item under
"Equity".

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.

Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base
of assets and liabilities. However, deferred tax
is not recognised on temporary differences
relating to goodwill which is not deductible for
tax purposes and on office premises and other
items where temporary differences, apart from
business combinations, arise at the date of
acquisition without affecting either profit/loss
for the year or taxable income. Where
alternative tax rules can be applied to
determine the tax base, deferred tax is
measured based on Management's intended
use of the asset or settlement of the liability,
respectively.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against
tax on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Andre geeldsforpligtelser

Andre geeldsforpligtelser males til nettorealisa-
tionsveerdien.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under
forpligtelser, omfatter modtagne betalinger,
som vedrgrer indteegter i efterfalgende regn-
skabsar.
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Other payables

Other payables are measured at net realisable
value.

Deferred income

Deferred income recognised as a liability
comprises payments received concerning
income in subsequent financial reporting
years.
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DKK 2021 2020
Personaleomkostninger
Staff costs
Lonninger 16.234.116 11.850.302
Wages/ salaries
Pensioner 1.370.765 806.080
Pensions
Andre omkostninger til social sikring 75.793 27.610
Other social security costs
Andre personaleomkostninger 992.253 560.946
Other staff costs
Personaleomkostninger overfert til aktiver -1.482.249 -1.798.593
Staff costs transferred to non-current assets
17.190.678 11.446.345

Gennemsnitligt antal fuldtidsbeskaeftigede 36 26
Average number of full-time employees
Finansielle omkostninger
Financial expenses
Renteomkostninger til tilknyttede virksomheder 6.822 0
Interest expenses, group entities
Andre finansielle omkostninger 31.570 25.967
Other financial expenses

38.392 25.967
Skat af arets resultat
Tax for the year
Beregnet skat af arets skattepligtige indkomst -395.035 -395.690
Estimated tax charge for the year
Arets regulering af udskudt skat 466.000 -781.900
Deferred tax adjustments in the year

70.965 -1.177.590

18



Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Immaterielle anleegsaktiver
Intangible assets

DKK

Kostpris 1. januar 2021

Cost at 1 January 2021

Tilgange

Additions

Kostpris 31. december 2021
Cost at 31 December 2021

Af- og nedskrivninger 1. januar 2021
Impairment losses and amortisation at 1 January 2021
Afskrivninger

Amortisation for the year

Af- og nedskrivninger 31. december 2021

Impairment losses and amortisation at 31 December 2021

Regnskabsmaessig vaerdi 31. december 2021
Carrying amount at 31 December 2021

Afskrives over/Amortised over

Udviklingsprojekter omfatter udvikling af
selskabets forsendelse og logistik lasning.

Lasningen er taget i brug og markedet for
lasningen i Danmark og udland, vurderes at
veere stort.

Materielle anlaegsaktiver
Property, plant and equipment

DKK

Kostpris 1. januar 2021
Cost at 1 January 2021

Kostpris 31. december 2021
Cost at 31 December 2021

Af- og nedskrivninger 1. januar 2021
Impairment losses and depreciation at 1 January 2021
Afskrivninger

Depreciation

Af- og nedskrivninger 31. december 2021

Impairment losses and depreciation at 31 December 2021

Regnskabsmaessig vaerdi 31. december 2021
Carrying amount at 31 December 2021

Afskrives over/ Depreciated over
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Feerdiggjorte

udviklings- Erhvervede
projekter immaterielle
Completed anlagsaktiver
development  Acquired intangible I alt
projects assets Total
3.466.643 104.491 3.571.134
1.899.287 0 1.899.287
5.365.930 104.491 5.470.421
615.132 101.589 716.721
822.801 2.902 825.703
1.437.933 104.491 1.542.424
3.927.997 0 3.927.997
5 é.r/years 3 é.r/years

Development projects include the development
of the company's shipping and logistics
solution.

The solution has been put into use, and the
market for the solution in Denmark and abroad,
is estimated to be large.

Andre anleeg,
driftsmateriel
og inventar
Fixtures and

Indretning af
lejede lokaler

fittings, other plant Leasehold I alt
and equipment improvements Total
89.834 26.722 116.556
89.834 26.722 116.556
52.184 5.010 57.194
17.359 8.907 26.266
69.543 13.917 83.460
20.291 12.805 33.096

3 é.r/years 3 é.r/years
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Anpartskapital

Share capital

Anpartskapitalen har udviklet sig séledes de seneste 5 ar:

Analysis of changes in the share capital over the past 5 years:
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DKK 2021 2020 2019 2018 2017
Saldo primo 70.601 67.392 50.000 50.000 50.000
Opening balance
Kapitalforhejelse 3.212 3.209 17.392 0 0
Capital increase

73.813 70.601 67.392 50.000 50.000

Langfristede gaeldsforpligtelser
Non-current liabilities other than provisions

Af de langfristede gaeldsforpligtelser forfalder
0 kr. senere end 5 ar fra balancedagen.

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Selskabet er indtradt i sambeskatning med
nShift A/S som administrationsselskab fra d.
21. september 2021 og fremefter hvorved
selskabet heefter solidarisk med gvrige
sambeskattede selskaber for betaling af
selskabsskat fra og med indkomstaret 2021
samt for kildeskat parenter, royalties og
udbytter.

Andre ogkonomiske forpligtelser
Other financial obligations

Selskabet har pr. 31. december 2021 en

samlet huslejeforpligtelse pa 684 t.kr., som
udger huslejen i uopsigelighedsperioden.

Selskabet har pr. 31. december 2021 indgéet
leasingaftaler med en samlet restforplgitelse
pa 23 t.kr.

Sikkerhedsstillelser
Collateral

Virksomheden har ikke stillet pant eller anden
sikkerhed i aktiver pr. 31. december 2021.

Of the long-term liabilities, DKK 0 falls due for
payment after more than 5 years after the
balance sheet date.

The company has entered into joint taxation
with nShift A/S as a management company
from 21 September 2021 onwards, whereby
the company is jointly and severally liable with
other jointly taxed companies for payment of
corporation tax from and including the income
year 2021 and for withholding tax on interest,
royalties and dividends.

As of 31 December 2021, the Company has a
total rent obligation of DKK 684 thousand,
which constitutes the rent during the period of
non-solubility.

As of 31 December 2021, the Company has
entered into lease agreements with a total
residual amount of DKK 23 thousand.

The Company has not provided any security or
other collateral in assets at 31 December
2021.
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