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L edelsespategning
Management's report

RSM

Bestyrelse og direktion har dags dato aflagt arsrap-
porten for 2020 for Greenway L ogistics ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
maessig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december 2020
samt af resultatet af selskabets aktiviteter for regn-
skabsdret 1. januar - 31. december 2020.

Bestyrelse og direktion anser betingelserne for at
undlade revision af arsregnskabet for 2020 for op
fyldt.

L edel sesberetningen indeholder efter vores opfat-
telse en retvisende redegarel se for de forhold, som
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendel se.

Herning, den 11. marts 2021

Herning, 11 March 2021

Direktion

Managing Director

Frank Buchmann

The board of directors and the managing director
have today presented the annual report of
Greenway Logistics ApS for the financial year 1
January to 31 December 2020.

The annua report has been presented in
accordance with the Danish Financial Statements
Act.

We consider the accounting policies used
appropriate, and in our opinion the annua
accounts provide a true and fair view of the
company's assets and liabilities and its financial
position a 31 December 2020 and of the
company's results of its activities in the financia
year 1 January to 31 December 2020.

The board of directors and the managing director
considers the requirements of omission of audit of
the annual accounts for 2020 as met.

We are of the opinion that the management's
review includes a fair description of the issues
dealt with.

We recommend that the annual report be approved
by the general meeting.
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Bestyrelse
Board of directors
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Revisorserklaering om opstilling af ar sregnskab
Auditor's report on compilation of the annual accounts

Til kapitalgjernei Greenway Logistics ApS

Vi har opstillet arsregnskabet for Greenway
Logistics ApS for regnskabsaret 1. januar - 31.
december 2020 pa grundlag af selskabets bogfe-
ring og @vrige oplysninger, som De har tilvgje-

bragt.

Arsregnskabet omfatter anvendt regnskabspraksis,
resultatopgerel se, balance og noter.

Vi har udfert opgaven i overensstemmelse med
ISRS 4410, Opgaver om opstilling af finansielle
oplysninger.

Vi har anvendt vores faglige ekspertise til at assi-
stere Dem med at udarbejde og prassentere ars-
regnskabet i overensstemmelse med arsregnskabs-
loven. Vi har overholdt relevante bestemmelser i
revisorloven og FSR — danske revisorers Etiske
regler for revisorer, herunder principper vedrgren-
de integritet, objektivitet, faglig kompetence og
fornaden omhu.

Arsregnskabet samt ngjagtigheden og fuldstaandig-
heden af de oplysninger, der er anvendt til opstil-
lingen af &rsregnskabet, er Deres ansvar.

Da en opgave om opstilling af finansielle oplysnin-
ger ikke er en erklagingsopgave med sikkerhed, er
vi ikke forpligtet til at verificere ngjagtigheden
eller fuldstaandigheden af de oplysninger, De har
givet os til brug for at opstille arsregnskabet. Vi
udtrykker derfor ingen revisions- eller reviewkon-
klusion om, hvorvidt &rsregnskabet er udarbejdet i
overensstemmel se med &rsregnskabs oven.

Tothe shareholders of Greenway L ogistics ApS

We have compiled the financial statements of
Greenway Logistics ApS for the financial year 1
January - 31 December 2020 based on the
company's bookkeeping and on further information
provided by you.

The financial statements comprise the accounting
policies, income statement, statement of financial
position and notes.

We performed this engagement in accordance with
the international standard ISRS 4410 applying to
compilation engagements.

We have applied our professional expertise to
assist you in the preparation and presentation of
the financial statements in accordance with the
Danish Financial Statements Act. We have
complied with relevant regquirements of the Danish
Act on Approved Auditors and Audit Firms and
with ethical requirements of the Danish Institute of
State Authorised Public Accountants, including
principles of integrity, objectivity, professional
competence and due care.

The financial statements and the accuracy and
completeness of the information used to compile
them are your responsibility.

As a compilation engagement is not an assurance
engagement, we are not required to verify the
accuracy or completeness of the information you
provided to us in order to compile the financial
statements. Accordingly, we express neither an
audit opinion nor a review opinion as to whether
the financial statements have been compiled in
accordance with the Danish Financial Statements
Act.
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L edelsesberetning
Management commentary

RSM

Selskabets veesentligste aktiviteter
Virksomhedens formdl er at drive forretning med
logistik, herunder logistisk radgivning og salg af
logistiktj enester samt udvikling af
logistikkoncepter og logistikrelateret IT.

Udvikling i aktiviteter og skonomiske forhold
Der var en positiv udvikling og for farste gang et
positivt nettoresultat - Resultatet kunne dog have
vaget ca + 271.796 DKK hgjere. Arsag: PWT
Group ogsa kendt som TgjEksperten gik i
betalingsstandsning og betalte ikke udestdende pa
331.456 kr. GreenWay forventes at fa 6,67% retur
de nasste 3 & pa det udestaende.

Den forventede udvikling

Ledelsen forventer, at aktivitet og resultater
forbedres. Ledelsen forventer ogsd, at kapital
genindfgres pa den fremtidige indtjening i de
kommende ar.

Kapital beredskab

Greenways hovedejere Greenway Logistics Beeher
BV & Greenway Logistics AB vil stette Greenway
ApS gkonomisk for at sikre, at virksomheden kan
opfylde sine forpligtel ser, nar de forfalder.

Begivenheder efter regnskabsarets udlgb

Der er ikke sket nogen begivenheder efter
balancen pa grund af denne dato, hvilket vil
pavirke vurderingen af denne arsrapport.

The principal activities of the company
The company's purpose is to business with
logistics, including logistic advice on purehase and
sdle of logistics services and development of
logistics concepts and logisticsrelated I T.

Development in activitiesand financial matters
There was an positive development and for the
first time a positive net result — however, The
resultat could have been apox. + 271.796 DKK
higher. Reason: PWT Group aso know as
TgjEksperten went into reconstruction and failed
to pay outstanding on 331.456 DKK. GreenWay
is expected to get apox. 6,67% return the next 3
years on the outstanding.

The expected development

The management expects activity and results to be
improved. Management also expects capital to be
reestablished on future earnings in the coming
years.

Capital

Greenways main owners Greenway Logistics
Beeher BV & Greenway Logistics AB will support
Greenway ApS, financialy to ensure that the
company can discharge its obligations as they fall
due.

Events subsequent to the financial year

No events have occurred after the balance sheet
due to this date, which would influence the
evaluation of this annual report.
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Anvendt regnskabspraksis
Accounting policies

RSM

Arsrapporten for Greenway Logistics ApS er af
lagt i overensstemmelse med &rsregnskabslovens
bestemmelser for en klasse B-virksomhed. Herud-
over har virksomheden valgt at felge enkelte regler
for klasse C-virksomheder.

Arsrapporten er aflagt efter samme regnskabsprak
sis som sidste & og aflaegges i danske kroner.

Generelt om indregning og maling

| resultatopgerelsen indregnes indtagter i takt
med, at de indtjenes. Herunder indregnes vaadire-
guleringer af finansielle aktiver og forpligtelser. |
resultatopgarel sen indregnes ligel edes alle omkost-
ninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtel ser samt tilbagefarsler som felge
af aendrede regnskabsmaessige skan af belgb, der
tidligere har vaaet indregnet i resultatopgerel sen.

Aktiver indregnes i balancen, nar det er sandsyn
ligt, at fremtidige gkonomiske fordele vil tilflyde
sel skabet, og aktivets vaardi kan males palideligt.

Forpligtelser indregnes i balancen, ndr det er sand
synligt, at fremtidige gkonomiske fordele vil fraga
selskabet, og forpligtelsens veadi kan males pali
deligt.

Ved farste indregning méles aktiver og forpligtel-
ser til kostpris. Efterfglgende males aktiver og for-
pligtelser som beskrevet nedenfor for hver enkelt
regnskabspost.

The annual report for Greenway Logistics ApS is
presented in accordance with those regulations of
the Danish Financial Statements Act concerning
companies identified as class B enterprises.
Furthermore, the company has chosen to comply
with some of the rules applying for class C
enterprises.

The accounting policies used are unchanged
compared to last year, and the annual accounts are
presented in Danish kroner (DKK).

Recognition and measurement in general
Income is recognised in the profit and loss account
concurrently with its realisation, including the
recognition of value adjustments of financial
assets and liabilities. Likewise, al costs, these
including depreciation, amortisation, writedown,
provisions, and reversals which are due to changes
in estimated amounts previously recognised in the
profit and loss account are recognised in the profit
and loss account.

Assets are recognised in the balance sheet when
the company is liable to achieve future, financial
benefits and the value of the asset can be measured
reliably.

Liabilities are recognised in the balance sheet
when the company isliableto lose future, financia
benefits and the value of the liability can be
measured reliably.

At the first recognition, assets and liabilities are
measured at cost. Later, assets and liabilities are
measured as described below for each individual
accounting item.
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Anvendt regnskabspraksis
Accounting policies
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Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over | gbetiden. Amortiseret
kostpris opgares som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tillagg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt belgb. Herved fordeles
kurstab og kursgevinst over aktivets eller forplig-
telsens | gbetid.

Ved indregning og méling tages hensyn til forudsi
gelige tab og risici, der fremkommer inden arsrap-
porten afleggges, og som vedrarer forhold, der ek
sisterede pa bal ancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der op-
star mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgarel sen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestremme, indregnes
vaadireguleringerne direkte pa egenkapitalen i en
dagsveadireserve.

Tilgodehavender, gadd og andre moneteere poster i
fremmed valuta, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
gaddsforpligtelsens opstaen eller indregning i se-
neste arsregnskab indregnes i resultatopgerelsen
under finansielle indtaggter og omkostninger.

Anlamgsaktiver, der er kabt i fremmed valuta méles
til kursen pa transaktionsdagen.

Certain fixed asset investments and liabilities are
measured at amortised cost, by which method a
fixed, effective interest is recognised during the
useful life of the asset or the liability. Amortised
cost is recognised as the original cost with
deduction of any payments and
additions/deductions of the accrued amortisation
of the difference between cost and nomina
amount. In this way capital losses and capital
profits are spread over the useful life.

At recognition and measurement, such predictable
losses and risks are taken into consideration,
which may appear before the annua report is
presented, and which concern matters existing on
the bal ance sheet date.

Foreign currency tranglation

Transactions in foreign currency are translated by
using the exchange rate prevailing at the date of
the transaction. Differences in the rate of exchange
arising between the rate at the date of transaction
and the rate at the date of payment are recognised
in the profit and loss account as an item under net
financias. If currency positions are considered to
hedge future cash flows, the value adjustments are
recognised directly in equity in a fair vaue
reserve.

Receivables, payables, and other foreign currency
monetary items are translated using the closing
rate. The difference between the closing rate and
the rate at the time of the occurrence or initia
recognition in the latest financia statements of the
receivable or payable is recognised in the income
statement under financial income and expenses.

Fixed assets acquired and paid for in foreign
currency are measured at the exchange rate
prevailing at the date of the transaction.
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Anvendt regnskabspraksis
Accounting policies

RSM

Kursregulering af mellemvaerender med udenland-
ske tilknyttede virksomheder, der anses for en del
af den samlede investering i tilknyttede virksomhe-
der, indregnes direkte i egenkapitalen i dagsveadi-
reserven. Tilsvarende indregnes valutakursgevin-
ster og valutakurstab pa 1an og afledte finansielle
instrumenter, som er indgaet til kurssikring af selv-
stemdige udenlandske tilknyttede virksomheder,
direkte i egenkapitalen.

Resultatopgarel sen

Bruttofortjeneste
Bruttotab indeholder nettoomsagning, vareforbrug
samt eksterne omkostninger.

Virksomheden har som fortolkningshidrag for ind
regning af nettoomsagning valgt IAS 11 og IAS
18.

Nettoomsaetning indregnes i resultatopgerel sen, s&-
fremt levering og risikoovergang til kaber har fun-
det sted inden rets udgang, og séfremt indtasgten
kan opgares palideligt og forventes modtaget. Net-
toomsagningen indregnes eksklusive moms og af-
gifter og med fradrag af rabatter i forbindelse med
salget.

Vareforbrug omfatter omkostninger til keb af
ydelser.

Andre eksterne omkostninger omfatter omkostnin-
ger til salg og administration.

Per sonaleomkostninger

Personaleomkostninger omfatter 1gn og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. | personaleomkostninger er fratrukket
modtagne godtgerel ser fra offentlige myndigheder.

Tranglation adjustment of balances with group
enterprises abroad that are considered part of the
total investment in group enterprises are
recognised directly in equity in the fair value
reserve. Likewise, foreign exchange gains and
losses on loans and derived financia instruments
for currency hedging independent group
enterprises abroad are recognised directly in
equity.

I ncome statement

Gross profit
The gross loss comprises the net turnover, cost of
sales and externa costs.

The enterprise will be applying IAS 11 and IAS 18
as its basis of interpretation for the recognition of
revenue.

Revenue is recognised in the income statement if
delivery and passing of risk to the buyer have
taken place before the end of the year and if the
income can be determined reliably and inflow is
anticipated. Recognition of revenue is exclusive of
VAT and taxes and less any discounts relating
directly to sales.

Cost of sales include costs for the purchase of
services.

Other external costs comprise costs for sales and
administration.

Staff costs

Staff costs include salaries and wages including
holiday allowances, pensions and other costs for
social security etc. for staff members. Staff costs
are less public reimbursements.
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Anvendt regnskabspraksis
Accounting policies
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Finansielle indtaegter og omkostninger
Finansielle indtaggter og omkostninger indregnes i
resultatopgarelsen med de belgb, der vedrerer
regnskabsdret. Finansielle poster omfatter rente-
indtaggter og -omkostninger, finansielle omkostnin-
ger ved finansiel leasing, realiserede og urealisere-
de kursgevinster og kurstab vedrgrende vaadipapi-
rer, gadd og transaktioner i fremmed valuta, amor-
tisering af finansielle aktiver og forpligtelser samt
tilleeg og godtgerelser under acontoskatteordnin-
gen mv.

Skat af aretsresultat

Arets skat, der bestér af &rets aktuelle sel skabsskat
0g andring i udskudt skat, indregnes i resultatop-
gerelsen med den del, der kan henfarestil arets re-
sultat, og direkte i egenkapitalen med den del, der
kan henferes til posteringer direkte i egenkapita-
len.

Balancen

Tilgodehavender
Tilgodehavender méles til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel vaadi.

Nedskrivninger opgeres som forskellen mellem
den regnskabsmaessige vaadi af tilgodehavender
og nutidsvaardien af de forventede pengestramme,
herunder realisationsvaadi af eventuelle modtagne
sikkerhedsstillelser. Som diskonteringssats anven-
des den effektive rente for det enkelte tilgodeha-
vende eller portefdlje.

Likvide beholdninger
Likvide beholdninger omfatter indestéender i pen
geinstitutter og kontantbeholdninger.

Financial income and expenses

Financial income and expenses are recognised in
the income statement with the amounts concerning
the financial year. Financial income and expenses
comprise interest income and expenses, financia
expenses from financial leasing, realised and
unrealised capital gains and losses relating to
securities, debt and transactions in foreign
currency, amortisation of financial assets and
liabilites as well as surcharges and
reimbursements under the advance tax scheme,
etfc.

Tax of theresultsfor the year

The tax for the year comprises the current tax for
the year and the changes in deferred tax, and it is
recognised in the profit and loss account with the
share referring to the results for the year and
directly in the equity with the share referring to
entries directly on the equity.

The balance sheet

Receivables

Receivables are measured at amortised cost, which
usually corresponds to nominal value.

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

Available funds

Available funds comprise cash a bank and in
hand.
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Anvendt regnskabspraksis
Accounting policies
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Egenkapital

Overkursved emission

Overkurs ved emission omfatter belgb, der er ind-
betalt som overkurs i henhold til tegning af kapi-
talandele. Omkostninger ved en gennemfert emis-
sion fradrages i overkursbel gbet.

Gaddsforpligtelser

@vrige gaddsforpligtelser, som omfatter gedd til
leverandgarer, tilknyttede virksomheder samt anden
gadd, males til amortiseret kostpris, hvilket soed-
vanligvis svarer til nominel vaardi.

Equity

Share premium

Share premium comprises premium payments
made in connection with the issue of shares. Costs
incurred for carrying through an issue are deducted
from the premium.

Liabilities other than provisions

Other liabilities concerning payables to suppliers,
group enterprises, and other payables are measured
at amortised cost which usually corresponds to the
nominal value.
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Resultatopgerelse 1. januar - 31. december
I ncome statement 1 January - 31 December
All amountsin DKK.
2020 2019
Note kr. kr.
Bruttofortjeneste
Gross profit 50.064 -291.026
3 Persona eomkostninger
Saff costs -15.750 0
Andre finansielle indtaggter
Other financial income 19.025 3.743
@vrige finansielle omkostninger
Other financial costs -16.394 -4.170
Resultat fer skat
Pre-tax net profit or loss 36.945 -291.453
Skat af arets resultat
Tax on net profit or loss for the year 0 0
Aretsresultat
Net profit or loss for the year 36.945 -291.453
Fordslag til resultatdisponering:
Proposed appropriation of net profit:
Overfarestil overfart resultat
Transferred to retained earnings 36.945 0
Disponeret fra overfart resultat
Allocated from retained earnings 0 -291.453
Disponeret i alt
Total allocations and transfers 36.945 -291.453
Greenway Logistics ApS - Arsrapport for 2020 12
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Balance 31. december
Statement of financial position at 31 December

RSM

All amountsin DKK.

Aktiver
Assets
2020 2019
Note kr. kr.
Omsagningsaktiver
Current assets
Tilgodehavender fra salg og tjenesteydel ser
Trade receivables 793.156 844.826
Andre tilgodehavender
Other receivables 47.476 8.692
Tilgodehavender i alt
Total receivables 840.632 853.518
Likvide beholdninger
Cash on hand and demand deposits 520.778 118.365
Omsagningsaktiver i alt
Total current assets 1.361.410 971.883
Aktiver i alt
Total assets 1.361.410 971.883
Greenway Logistics ApS - Arsrapport for 2020 13
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Balance 31. december

Statement of financial position at 31 December

RSM

All amountsin DKK.

Passiver
Equity and liabilities

Note

Egenkapital
Equity

Virksomhedskapital
Contributed capital

Overkurs ved emission

Share premium
Overfart resultat
Retained earnings

Egenkapital i alt
Total equity

Gaddsforpligtelser

2020
kr.

2019
kr.

50.000

-714.626

50.000

13.147

-764.718

-664.626

-701.571

Liabilities other than provisions

Leverandgrer af varer og tjenesteydel ser

Trade payables

Anden gadd
Other payables

1.063.089

962.947

717.168

956.286

Kortfristede geddsforpligtelser i alt
Total short term liabilities other than provisions

Gaddsforpligtelser i alt

2.026.036

1.673.454

Total liabilities other than provisions

Passiver i alt

Total equity and liabilities

2.026.036

1.673.454

1.361.410

971.883

1 Uskkerhed om going concern
Uncertainties concerning the enterprise's ability to continue as a going concern

2 Soxligeposter
Special items

Greenway Logistics ApS - Arsrapport for 2020
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Noter
Notes

All amountsin DKK.

1 Usikkerhed om going concern
Uncertainties concerning the enterprise's ability to continue as a going concern
Selskabets fortsatte drift er afhaangig af, at selskabet kan fastholde og eventuelt udvide selskabets
kreditfaciliteter i takt med at behovet herfor opstér.
The enterprise's ability to continue as a going goncern is dependent of the enterprise's ability to
maintain og possibly increase the enterprise's credit facilities as the need arises.

Det er ledelsens opfattelse, at selskabet har den forngdne likviditet til radighed, til selskabets drift
for det kommende ar.

It is the executive board's opinion that the enprise has the needed liquidity to sustain the enprises
activities the following finacial year.

Ledelsen har positive forventninger til driften for det kommende &r.
The executive board has positive expectation for the following year.

2. Saer lige poster
Special items
Saalige poster omfatter vaesentlige indtasgter og omkostninger, der har en saalig karakter i forhold
til virksomhedens indtjeningsskabende driftsaktiviteter, sisom omkostninger til omfattende struk-
turering af processer og grundlagygende strukturmaessige til pasninger samt eventuelle afhaandel ses-
gevinster og -tab i tilknytning hertil, og som over tid har vaesentlig betydning. | ssalige poster ind-
gar ogsa andre vassentlige belgb af engangskarakter.
Foecial items include significant income and expenses of a special nature relative to the enterprise's ordinary
operating activities, such as the cost of extensive structuring of processes and fundamental structural
adjustments and any related gains on disposal and losses which, over time, have a significant impact.
Foecial items also include other significant amounts of a nonrecurring nature.

Saalige poster for dret er specificeret nedenfor, herunder hvor disse er indregnet i resultatopgerel-
sen.

Foecial items for the year are specified below, indicating where they are recognised in the income statement.
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Noter
Notes

RSM

All amountsin DKK.

2. Sar lige poster (fortsat)
Special items (continued)

2020 2019
kr. kr.
Omkostninger:
Expenses:
Tab pa debitor
Loss on debtors 271.796 0
271.796 0
Saalige poster indgdr pafelgende linjer i arsregnskabet:
Soecial items are recognised in the following items in the financial
statements:
Bruttofortjeneste
Gross profit -271.796 0
Resultat af seerlige poster netto
Profit of special items, net -271.796 0
3. Personaleomkostninger
Staff costs
Lanninger og gager
Salaries and wages 15.750 0
15.750 0
Gennemsnitligt antal beskadtigede medarbejdere
Average number of employees 1 0
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