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Ledelsespategning
Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behand-
let og godkendt arsrapporten for regnskabséret 1.
januar - 31, december 2021 for Network Airline
Services ApS.

Arsrapporten afleegges i overensstemmelse med
drsregnskabsloven.

Det er vores opfattelse, at drsregnskabet glver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2021 og re-
sultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2021,

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redeggrelse for de forhold, be-
retningen omhandier.

Arsrappotten indstilles til generalforsamlingens
godkendelse.

Billund, den 12, april 2022
Billund, 12 April 2022

Direktion
Executlve board

Patricla Heflbrink

Direktgr
Director

Bestyrelse
Supervisory board

Patricia Heilbrink
Formand Neestformand

Cl halr§;un Deputy chalrmx
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The supervisory board and executive board have
today discussed and approved the annual report
of Network Airline Services 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 oplnion, the financial statements give a true
and falr view of the company's financlal position
at 31 December 2021 and of the results of the
company's operations for the financial year 1
January - 31 December 2021.

In our opinion, management's review Includes a
falr review of the matters dealt with in the
management's review,

Management recommends that the annual report
should be approved by the company in general
meeting.

Andrew Michael Ballard



Den uafhangige revisors erklering om udvidet gennemgang

Independent auditor's report on extended review

Til kapitalejeren i Network Airline Services ApS

Konklusion

Vi har udfgrt udvidet gennemgang af arsregnska-
bet for Network Airline Services ApS for regn-
skabsaret 1. januar - 31. december 2021, der om-
fatter resultatopggrelse, balance, egenkapitalop-
gorelse, noter og anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter &rsregnskabstov-
en.

Baseret pd det udfgrte arbejde er det vor
opfattelse, at arsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og
finansielle stilling pr. 31, december 2021 samt af
resultatet af  selskabets  aktiviteter  for
regnskabséret 1. januar - 31. december 2021 i
overensstemmelse med arsregnskabsloven.
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To the shareholder of Network Airline Services
ApS

Opinion

We have performed extended review of the
financial statements of Network Airline Services
ApS for the financial year 1 January - 31 December
2021, which comprise income statement, balance
sheet, statement of changes in equity, notes and
summary of significant accounting policies. The
financial statements are prepared under the
Danish Financial Statements Act.

Based on the performed work it is our opinion,
that the financial statements give a true and fair
view of the company's financial position 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.



Den uafhaengige revisors erklaring om udvidet gennemgang

Independent auditor's report an extended review

Grundlag for konklusion

Vi har udfgrt vor udvidede gennemgang i overens-
stemmelse med Erhvervsstyrelsens erkleerings-
standard for sma virksomheder og FSR - danske
revisorers standard om udvidet gennemgang af
arsregnskaber, der udarbejdes efter arsregnskabs-
loven. Vort ansvar ifglge disse standarder og krav
er narmere beskrevet | afsnittet “Revisors ansvar
for den udvidede gennemgang af arsregnskabet”.
Vi er uafhaengige af selskabet | overensstemmelse
med International Ethics Standards Board for
Accountants’ internationale retningslinjer for
revisorers etiske adfserd (IESBA Code) og de yder-
ligere etiske krav, der er gezldende i Danmark, li-
gesom vi har opfyldt vore gvrige etiske forpligtel-
ser i henhold til disse krav og IESBA Code. Det er
vor opfattelse, at det opnaede bevis er tilstraekke-
ligt og egnet som grundlag for vor konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i over-
ensstemmelse med &rsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser for npdvendig for at udarbej-
de et arsregnskab uden vaasentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl.
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Basis for Opinion

We conducted our extended review in accordance
with the Danish Business Authority’s standard on
auditor's report for small enterprises and FSR -
danish auditors' standard on extended review of
financial statements 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 of our report.
We are independent of the company in
accordance with the Iinternational Ethics
Standards Board for Accountants' Code of Ethics
for Professional Accountants (IESBA Code) and the
additional requirements applicable in Denmark,
and we have fulfilled our aother ethical
responsibilities in  accordance with these
requirements and {ESBA Code. We believe that
the evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Management's responsibilities for the financial
statements

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



Den uafhangige revisors erklaering om udvidet gennemgang

Independent auditor's report on extended review

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
satte driften, at oplyse om forhold vedrgrende
fortsat drift, hvor dette er relevant, samt at udar-
bejde arsregnskabet pa grundlag af regnskabsprin-
cippet om fortsat drift, medmindre ledelsen enten
har til hensigt at likvidere selskabet, indstille drif-
ten eller ikke har andet realistisk alternativ end at
ggre dette.

Revisors ansvar for den udvidede gennemgang af
arsregnskabet

Vort ansvar er at udtrykke en konkiusion om ars-
regnskabet. Dette kraever, at vi planizegger og ud-
fgrer handlinger med henblik pa at opna begraen-
set sikkerhed for vor konklusion om arsregnskabet
og derudover udfgrer specifikt kraavede supple-
rende handlinger med henblik pd at opna yder-
ligere sikkerhed for vor konklusion.

En udvidet gennemgang omfatter handlinger, der
primaert bestar af forespgrgsler til ledelsen og,
hvor det er hensigtsmaessigt, andre i virksomhed-
en, analytiske handlinger og de specifikt kraevede
supplerende handlinger samt vurdering af det op-
niede bevis.

Omfanget af handlinger, der udfgres ved en ud-
videt gennemgang, er mindre end ved en revision,
og vi udtrykker derfor ingen revisionskonklusion
om arsregnskabet.

Udtalelse om ledelsesheretningen
Ledelsen er ansvarlig for ledelsesberetningen.
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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 liguidate
the company or to cease operations, or has no
realistic alternative but to do so.

Auditor's responsibility for the extended review

of the financial statements

Our responsibility is to express a conclusion on
the accompanying financial statements. This
requires us to perform procedures in order to
obtain limited assurance for our conclusion on
these financial statements, and in addition
perform specifically required supplementary
procedures in order to ohtain additional
assurance for our conclusion.

An extended review of financial statements
includes procedures primarily consisting of
making inquiries of management and others
within the entity, as appropriate, applying
analytical procedures and the specifically required
supplementary procedures, and evaluating 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
these financial statements.

Statement on management's review

Management is respansible for management's
review.



Den uafhaengige revisors erkleering om udvidet gennemgang

Independent auditor's report on extended review

Vor konklusion om &rsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberet-
ningen.

| tilknytning til vor udvidede gennemgang af ars-
regnskabet er det vort ansvar at laese ledelsesbe-
retningen og i den forbindelse overveje, om ledel-
sesheretningen er veesentligt inkonsistent med
arsregnskabet eller vor viden opnaet ved den ud-
videde gennemgang eller pd anden made synes at
indeholde veesentlig fejlinformation.

Vort ansvar er derudover at overveje, om ledel-
sesheretningen indehalder kraevede oplysninger i
henhoid til drsregnskabsloven.

Baseret pa det udfgrte arbejde er det vor opfattel-
se, at ledelsesberetningen er | overensstemmelse
med arsregnskabet og er udarbejdet i overens-
stemmelse med &rsregnskabslovens krav. Vi har
ikke fundet vaesentlig fejlinformation i ledelsesbe-
retningen.

Billund, den 12. april 2022
Billund, 12 April 2022

Revenu Registreret Revisionsanpartsselskah
CVR-nr. 31332699
CVR no. 31 33 26 99
>
Jéns Elkjeer-Larsen
[ registreret revisor

MNE-nr. mnel5648
MNE ne. mnel5648

Arsrapport 2021 for Network Airline Services ApS
Annual Report 2021 for Netwaork Airline Services ApS

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

in connection with our extended review of the
financial statements, our responsibility is to read
management's review and, in doing so, consider
whether 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 management's review provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we
conclude that management's review 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's review.



Selskabsoplysninger

Company details
Selskabet Network Airline Services ApS
The company Klgvermarken 120
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CVR-nr.: 37 24 02 65
CVR no.:
Regnskabsperiode: 1. januar - 31. december 2021
Reporting period: 1 January - 31 December 2021
Hjemsted: Billund
Domicile: Billund
Bestyrelse Patricia Heilbrink, formand (chairman)
Supervisory board Andrew Michael Ballard, naestformand (deputy chairman)
Direktion Patricia Heilbrink, direktgr (director)
Executive board
Revisor Revenu Registreret Revisionsanpartsselskab

Auditors
Majsmarken 1
7190 Billund
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Ledelsesberetning
Management'’s review

Selskabets vaesentligste aktiviteter

Selskabets formal er at drive servicevirksomhed
relateret til luftfragtspedition, salg og formidling
af luftfragt samt dertil relateret virksomhed.

Udviklingen i aktiviteter og gkonomiske forhold
Selskabets resultatopggrelse for 2021 udviser et
overskud pé kr. 703.960, og selskabets balance pr.
31. december 2021 udviser en egenkapital pa kr.
4.788.396.
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Business review

The purpose of the company is to operate
services related to air freight, sale and delivery of
air freight and related business.

Financial review

The company's income statement for the year
ended 31 December 2021 shows a profit of kr.
703.960, and the balance sheet at 31 December
2021 shows equity of kr. 4.788.396.



Resultatopggrelse 1. januar - 31. december
Income statement 1 January - 31 December

Note

Bruttofortjeneste
Gross profit

Personaleomkostninger 1
Staff costs

Resultat fgr af- og nedskrivninger
Profit/lass before amortisation/depreciation and impairment losses

Af- og nedskrivninger af immaterielle og materielle anlsegsaktiver
Depreciatian, amortisation and impairment of intangible assets and property,
plant and equipment

Resuitat fgr finansielle poster
Prafit/loss before net financials

Finansielle indtaegter
Financial income

Finansielle omkostninger

Financial casts

Resultat for skat
Profit/loss before tax

skat af drets resuitat 2
Tax on profit/loss for the year

Arets resultat
Profit/loss for the year

Overfart resultat
Retained earnings
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2021 2020

o kr. kr.
2.096.735 3.299.691
-1.045.631 -1.307.806
1.051.104 1.991.885
-8.414 -8.413
1.042.690 1.983.472
0 102.711

-138.134 -51.873
904.556 2.034,310
-200.596 -446.974
703.960 1.587.336
703.960 1.587.336
703.960 1.587.336
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Balance 31. december
Balance sheet 31 December

Aktiver

Assets

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Materielle anl=zgsaktiver
Tanglble assets

Anlagsaktiver i alt

Total non-current assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Recejvables from subsidiaries

Andre tilgodehavender
Other receivables

Tilgodehavender
Recelvables

Likvide beholdninger
Cash at bank and in hand

Omsaetningsaktiver i alt

Total current assets

Aktiver i alt

Total assets
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Note 2021 2020
kr. kr.

8.510 16.924

3 8.510 16.924
8.510 16.924

5.320.213 4.075.798

653.550 315.549

29.449 143.755

6.003.212 4,535.102

B 4.049.243 5.889.020
10.052.455 10.424.122
10.060.965 10.441.046

i1



Balance 31. december
Balance sheet 31 December

Passiver
Equity and liabilities

Virksomhedskapital
Share capital

Overfg@rt resultat
Retained earnings
Egenkapital
Equity

Banker
Banks

Leverandgrer af varer og tjenesteydelser
Trade payables

Gzeld til titknyttede virksomheder
Payables to subsidiaries

Selskabsskat
Corporation tax

Anden geeld
Other payables

Kortfristede gxldsforpligtelser
Total current liabllities

Gaeldsforpligtelser i alt

Total liabilities

Passiver i alt

Total equity and liabilities

Eventualforpligtelser
Contingent liabllities

Pantsaethinger og sikkerhedsstillelser
Mortgages and collateral
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Note 2021 2020
kr. kr.
50.000 50.000
4,738.396 4,034.435
4.788.396 4.084.435
746 1.309
648.476 361.823
4.217.790 5.227.578
86.596 370.974
318.961 394.826
5,272.569 6.356.611
5.272.569 6.356.611
10.060.965 10.441.046
4
5
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Egenkapitalopggrelse

Egenkapital 1. januar 2021
Equity at 1 January 2021

Arets resultat
Net profit/loss for the year

Egenkapital 31. december 2021
Equity at 31 December 2021
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Virksomheds- Overfgrt
kapital resultat lalt
Share capital ~ Retained earnings Total
50.000 4.034.436 4.084.436
0 703.960 703.960
50.000 4,738.396 4,788.396
13



Noter
Notes

1 Personaleomkostninger

Staff costs

Lgnninger

Woages and salaries

Pensioner
Pensions

Andre omkastninger til social sikring
Other sacial security costs

Gennemsnitligt antal beskasftigede medarbejdere
Average number of employees

2 Skat af drets resultat
Tax on profit/loss for the year

Arets aktuelle skat
Current tax for the year
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2021 2020

kr. kr.

834.127 1.165.075
195.619 125.144
15.885 17.587
1.045.631 1.307.806

2 2

200.596 446.974

- 200.596 446.974
14



Noter
Notes

3 Materielle anlaegsaktiver

Kostpris 1. januar 2021
Cost gt 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

Arets afskrivninger
Depreciation for the year

Af- og nedskrivninger 31. december 2021

Impairment losses and depreciation at 31 Decernber 2021

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

Eventualforpligtelser
Contingent liabliities

Andre anlzeg,
driftsmateriel

og inventar

Other fixtures and
fittings, tools and
equipment

98.369

98.369

81.445

8.414

898w

8.510

Selskabet har indgaet aftale om et lejemal. Lejemalet har en uopsigelighed pa 6 méneder. Huslejen i

denne periode udggr 22 t.kr.

Selskabet har indgaet leasingaftaler. Leasingforpligtelsen er uopsigelig i 4 maneder, og den samlede

leasingforpligtelse udgar 26 t.kr.

The company has entered into an agreement on an office rental. The rental has a non-cancelfability of 6 months. The rent

inthis period amounts to DKK 22 thousand.

The company has entered into leasing agreements. The lease obligation is non-cancellable for 4 months, and thetotal

leasing obligation amounts to DKK 26 thousand.
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Noter
Notes

5 Pantsatninger og sikkerhedsstillelser
Mortgages and collateral

Selskabet har ingen pantsaatninger eller sikkerhedstillelser
The company has no charges or made any securities.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Network Airline Services ApS for
2021 er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for virksomhe-
der i regnskabsklasse B med tilvalg af regler fra
regnskahsklasse C.

Den anvendte regnskabspraksis er uzendret i for-
hold til sidste ar.

Arsrapporten for 2021 er aflagt i kr.

Resultatopggrelsen
Bruttofortjeneste
Selskabet anvender bestemmelsen i arsregnskabs-

lovens § 32, hvorefter selskabets omszetning ikke
er oplyst.

Bruttofortjeneste er et sammendrag af nettoom-
saetning, sendring i lagre af fardigvarer og varer
under fremstilling samt andre driftsindtaegter med
fradrag af omkostninger til ravarer og hjelpema-
terialer og andre eksterne omkostninger.

Nettoomsaatning

Indtzegter vedrgrende luftfragtspedition, salg og
formidling af luftfragt indregnes i resultatopggrel-
sen, hvis risikoovergang, normalt ved levering til
keber, har fundet sted, og hvis indtaegten kan op-
gores pilideligt og forventes modtaget.

Eksterne omkostninger

Eksterne omkostninger omfatter omkostninger til
distribution, salg, reklame, administration, lokaler,
tab pa debitorer, operationelle leasingomkost-
ninger mv.
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The annual report of Network Airline Services ApS
for 2021 has been prepared in accordance with
the provisions of the Danish Financial Statements
Act applying to enterprises of reporting class B, as
well as provisions applying to reporting class C
entities.

The accounting policies applied are consistent
with those of last year.

The annual report for 2021 is presented in kr.

Income statement
Gross profit

In pursuance of section 32 of the Danish Financial
Statements Act, the company does not disclose its
revenue.

Gross profit reflects an aggregation of revenue,
changes in inventories of finished goods and work
in progress and other operating income less costs
of raw materials and consumables and other
external expenses,

Revenue

Revenue from operating services related to air
freight, sale and delivery of air freight, is
recoghised in the income statement, provided
that the transfer of risk, usually on delivery to the
buyer, has taken place and that the income can be
measured reliably and is expected to be received.

External costs

External costs include expenses related to
distribution, sale, advertising, administration,
premises, bad debts, payments under operating
leases, etc.

17



Anvendt regnskabspraksis
Accounting policies

Personaleomkostninger

Personaleomkaostninger omfatter lgn og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. | personaleomkostninger er fratrukket
modtagne godtggrelser fra offentlige myndighed-
er.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af materielle anlazgsaktiver.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer
regnskabséret. Finansielle poster omfatter rente-
indtaegter og -omkostninger, finansielle omkost-
ninger ved finansiel leasing, realiserede og ureali-
serede kursgevinster og -tab vedrgrende veerdipa-
pirer, geld og transaktioner i fremmed valuta
samt tilleg og godtggrelse under
acontoskatteordningen mv.

Skat af drets resultat

Arets skat, som bestar af drets aktuelle selskabs-
skat og aendring i udskudt skat, indregnes i resul-
tatopggdrelsen med den del, der kan henfgres til
arets resultat, og direkte i egenkapitalen med den
del, der kan henfgres til posteringer direkte i
egenkapitalen,
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Staff costs

Staff costs include wages and salaries, including
compensated absence and pensions, as well as
other social security contributions, etc. made to
the entity's employees. The item is net of refunds
made by public autharities.

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise the year's amortisation, depreciation
and impairment of property, plant and
equipment.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to
the financial year. Net financials include interest
income and expenses, financial expenses relating
to finance leases, realised and unrealised
capital/exchange gains and losses on securities
and foreign currency transactions and surcharges
and allowances under the advance-payment-of-
tax scheme, etc.

Tax on profit/ioss for the year

Tax for the year, which comprises the current tax
charge for the year and changes in the deferred
tax charge, is recognised in the income statement
as regards the portion that relates to the
profit/loss for the year and directly in equity as
regards the portion that relates to entries directly
in equity.

18



Anvendt regnskabspraksis
Accounting policies

Balancen
Materietle anlaegsaktiver

Andre anlaeg, driftsmateriel og inventar males til
kostpris med fradrag af akkumulerede af- og ned-
skrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restvaerdi efter afsluttet brugstid.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til brug. For egne
fremstillede aktiver omfatter kostprisen direkte
og indirekte omkostninger til materialer, kompo-
nenter, underleverandgrer og lgn.

Der foretages lineaere afskrivninger baseret pa fgl-
gende vurdering af aktivernes forventede brugs-
tider og restvaerdier:

Andre anlag, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Fortjeneste eller tab ved salg af materielle an-
leegsaktiver indregnes i resultatopggrelsen under
andre driftsindtaegter henholdsvis andre driftsom-
kostninger.

Leasingkontrakter

Alle leasingkontrakter er operationel leasing.
Ydelser i forbindelse med operationel leasing og
gvrige lejeaftaler indregnes i resultatopggrelsen
over kontraktens lIgbetid. Selskabets samlede
forpligtelse vedrgrende operationelle leasing- og
lejeaftaler oplyses under eventualposter mv.
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Balance sheet
Tangible assets

Items of plant and machinery and fixtures and
fittings, tools and equipment are measured at
cost less accumulated depreciation and
impairment losses.

The depreciable amount is cost less the expected
residual value at the end of the useful life.

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

Straight-line depreciation is provided on the basis
of the following estimated useful lives of the
assets:

4 ar
4 years

Gains or losses from the disposal of property,
plant and equipment are recognised in the
income statement as other operating income or
other operating expenses, respectively.

Leases

All leases are operating leases. Payments relating
to operating leases and any other leases are
recognised in the income statement over the term
of the lease. The company's total liabilities
relating to operating leases and other rent
agreements are disclosed under ‘Contingencies,

etc.".

19



Anvendt regnskabspraksis
Accounting policies

Vaardiforringelse af anleegsaktiver

Den regnskabsmaessige veerdi af materielle an-
laegsaktiver vurderes arligt for indikationer pa
vardiforringelse, ud over det som udtrykkes ved
afskrivning.

Tilgodehavender
Tilgodehavender méles til amortiseret kostpris.

Periodeafgraensningsposter

Periodeafgrasnsningsposter, indregnet under om-
seetningsaktiver, omfatter afholdte omkostninger
vedrgrende efterfglgende regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter kassebeholdning
samt indestdende i pengeinstitutter,

Selskabsskat og udskudt skat

Udskudte skatteaktiver, herunder skatteveerdien
af fremfgrselsberettiget skattemaessigt under-
skud, males til den vardi, hvortil aktivet forventes
at kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning 1 ud-
skudte skatteforpligtelser inden for samme juridis-
ke skatteenhed. Eventuelle udskudte nettoskatte-
aktiver males til nettorealisationsveerdi,

Galdsforpligtelser

Finansielle forpligtelser indregnes ved l3noptagel-
se til det modtagne provenu efter fradrag af af-
holdte transaktionsomkostninger. | efterfglgende
perioder males de finansielle forpligtelser til
amortiseret kostpris svarende til den kapitalisere-
de vaerdi ved anvendelse af den effektive rente, sa
forskellen mellem nettoprovenuet og den nomi-
nelle vaerdi indregnes i resultatopggrelsen over 13-
neperioden.
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Impairment of fixed assets

The carrying amount of property, plant and
equipment is reviewed for impairment, other than
what is reflected through normal amortisation
and depreciation, on an annual basis.

Receivables
Receivables are measured at amortised cost.

Prepayments
Prepayments recognised under 'Current assets’
comprises  expenses  incurred  concerning

subsequent financial years.

Cash and cash equivalents

Cash and cash equivalents comprise cash and
deposits at banks.

Income tax and deferred tax

Deferred tax assets, including the tax base of tax
losses allowed for carry forward, are measured at
the value to which the asset is expected to he
realised, either as a set-off against tax on future
income or as a set-off against deferred tax
liabilities within the same iegal tax entity. Any
deferred net tax assets are measured at net
realisable value.

Liabilities

Financial liabilities are recognised on the raising of
the loan at the proceeds received net of
transaction costs incurred. On subsequent
recognition, the financial liabilities are measured
at amortised cost, corresponding to the
capitalised value, using the effective interest
method. Accordingly, the difference between the
net proceeds and the nominal value is recognised
in the income statement over the term of the
loan.
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Pvrige geeldsforpligtelser, som omfatter geeld til
leverandgrer, tilknyttede virksomheder samt an-
den geeld, males til amortiseret kostpris, hvilket
saedvanligvis svarer til nominel vaerdi.

Periodeafgraensningsposter
Periodeafgraensningsposter, indregnet under kort-
fristede galdsforpligtelser, omfatter modtagne
betalinger vedrgrende indteegter i de efterfgigen-
de ar.
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Other liabilities, which include trade payables,
payables to group entities and other payables, are
measured at amortised cost, which is usually
equivalent to nominal value.

Deferred income

Deferred income recognised under 'Current
liabilities' comprises  payments  received
concerning income in subsequent financial years.
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