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Euro Cargo Aviation ApS
. TIMEVISION
LEDELSESPATEGNING EN DEL AF TIMEGRUSPEN

MANAGEMENT'S STATEMENT

Direktionen har dags dato behandlet og godkendt arsrapporten for perioden 1. januar - 31. december 2023 for Euro
Cargo Aviation ApS.

Today the Executive Board has discussed and approved the Annual Report of Euro Cargo Aviation ApS for the period 1. januar - 31.
december 2023.

Arsrapporten aflaegges i overensstemmelse med arsregnskabsloven.
The Annual Report has been prepared in conformity with the Financial Statements Act.

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

In my opinion, the financial statements give a true and fair view of the Company's assets, equity, liabilities and financial position at
31. december 2023 and of its financial performance for the period 1. januar - 31. december 2023.

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

In my opinion the Management commentary includes a fair review of the matters described.
Arsrapporten indstilles til generalforsamlingens godkendelse.

We recommend that the Annual Report be approved by the Annual General Meeting.

Kastrup, den 23. maj 2024

Direktion
Executive board

Johan Robert Toreheim Marco Leonard Pasman Ferreira
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TIMEVISION
DEN UAFHANGIGE REVISORS ERKLARING OM UDVIDET GENNEMGANG B

INDEPENDENT AUDITOR'S EXTENDED REVIEW REPORT

Til kapitalejerne i Euro Cargo Aviation ApS

To the shareholders of Euro Cargo Aviation ApS

Konklusion med forbehold

Qualified conclusion

Vi har udfgrt udvidet gennemgang af arsregnskabet for Euro Cargo Aviation ApS for perioden 1. januar - 31. december
2023, der omfatter anvendt regnskabspraksis, resultatopggrelse, balance og noter. Arsregnskabet udarbejdes efter
arsregnskabsloven.

We have performed an extended review of the financial statements of Euro Cargo Aviation ApS for the financial period from 1. januar
to 31. december 2023, which comprise a summary of significant accounting policies, income statement, balance sheet and notes.
The financial statements are prepared in conformity with the Danish Financial Statements Act.

Baseret pa det udfgrte arbejde er det vores opfattelse, at arsregnskabet bortset fra de mulige indvirkninger af det
forhold, der er beskrevet i afsnittet "Grundlag for konklusion med forbehold", giver et retvisende billede af selskabets
aktiver, passiver og finansielle stilling pr. 31. december 2023 samt af resultatet af selskabets aktiviteter for perioden 1.
januar - 31. december 2023 i overensstemmelse med arsregnskabsloven.

Based on the work performed, in our opinion, the financial statements, except for the potential effects of the matter described in the
Basis for qualified review conclusion paragraph, give a true and fair view of the Company's financial position at 31. december 2023
and of the results of the Company's operations for the financial period from 1. januar to 31. december 2023 in conformity with the
Danish Financial Statements Act.

Grundlag for konklusion med forbehold
Basis for qualified conclusion

Selskabet har modtaget en bgde for manglende indsendelse af Transfer Pricing dokumentation for 2021 og 2022 til
Skat. Beden pa maksimum DKK kr. 500.000 er ikke afsat i regnskabet.

The company has received a fine for failure to submit Transfer Pricing documentation for 2021 and 2022 to the Tax

Authorities. The fine of maximum DKK 500,000 has not been set aside in the accounts.

Det er vores opfattelse at bgden skal medtages som omkostning i arsrapporten, hvilket vil reducere periodens resul-
tat fgr og efter skat med maksimum kr. 500.000. Tilsvarende vil egenkapitalen blive reduceret med maksimum kr.
500.000.

It is our opinion that the fine should be included as a cost in the annual report, which will reduce the period's result
before and after tax by maximum DKK 500,000. Correspondingly, the equity will be reduced by maximum DKK
500,000.

Ledelsens ansvar for arsregnskabet

Management's responsibility for the financial statements

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

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 dertermines is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or error.
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Euro Cargo Aviation ApS
TIMEVISION
DEN UAFHANGIGE REVISORS ERKLARING OM UDVIDET GENNEMGANG e

INDEPENDENT AUDITOR'S EXTENDED REVIEW REPORT

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig for at vurdere selskabets evne til at fortsaette driften; at op-
lyse om forhold vedrgrende fortsat drift, hvor dette er relevant; samt at udarbejde arsregnskabet pa grundlag af regn-
skabsprincippet om fortsat drift, medmindre ledelsen enten har til hensigt at likvidere selskabet, indstille driften eller
ikke har andet realistisk alternativ end at ggre dette.

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.

Revisors ansvar for den udvidede gennemgang af arsregnskabet

Auditor’s responsibilities for the extended review of the financial statements

Vores ansvar er at udtrykke 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 udfgrer specifikt kreevede
supplerende handlinger med henblik pa at opna yderligere sikkerhed for vores konklusion.

En udvidet gennemgang omfatter handlinger, der primaert bestar af forespgrgsler til ledelsen og, hvor det er hensigts-
maessigt, andre i virksomheden, analytiske handlinger og de specifikt kraevede supplerende handlinger samt vurdering
af det opnaede bevis.

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

Our responsibility is to express a conclusion on the financial statements. This requires that we plan and perform procedures in order
to obtain limited assurance for our conclusion on the financial statements and in addition perform specifically required supplemen-
tary procedures to obtain further assurance for our conclusion.

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

Udtalelse om ledelsesberetningen
Statement on the Management's review
Ledelsen er ansvarlig for ledelsesberetningen.

Management is responsible for the Management’s Review.

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

Our opinion on the Financial Statements does not cover Management’s Review, and we do not express any form of assurance con-
clusion thereon.

| tilknytning til vores udvidede gennemgang af arsregnskabet er det vores ansvar at laese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er vaesentligt inkonsistent med arsregnskabet eller vores viden opnaet
ved den udvidede gennemgang eller pa anden made synes at indeholde vasentlig fejlinformation.
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TIMEVISION
DEN UAFHANGIGE REVISORS ERKLARING OM UDVIDET GENNEMGANG e

INDEPENDENT AUDITOR'S EXTENDED REVIEW REPORT

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

Vores ansvar er derudover at overveje, om ledelsesberetningen indeholder kraevede oplysninger i henhold til arsregn-
skabsloven.

Moreover, it is our responsibility to consider whether the Management’s Review provides the information required under the Finan-
cial Statements Act.

Baseret pa det udfgrte arbejde er det vores opfattelse, at ledelsesberetningen er i overensstemmelse med arsregnska-
bet og er udarbejdet i overensstemmelse med arsregnskabslovens krav. Vi har ikke fundet vasentlig fejlinformation i
ledelsesberetningen.

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 Financial Statements Act. We did not identify any material mis-
statements in the Management's review.

Andre rapporteringsforpligtelser jf. Erkleeringsbekendtggrelsens §7, stk. 2
Other reporting responsibilities cf. Erklaeringsbekendtggrelsens §7, stk. 2

Overtraedelse af bogfgringslovens regler om procedurebeskrivelser
Selskabet har ikke udarbejdet lovpligtig procedurebeskrivelser i henhold til bogfgringslovens §6.

Violation of the rules on procedure descriptions under the Bookkeeping Act.
The company has not prepared mandatory procedure descriptions in accordance with Section 6 of the Bookkeeping Act.

Brgndby, den 23. maj 2024

TimeVision
Godkendt Revisionspartnerselskab
CVR-nr.: 38267132

Claus Meldgaard
Registreret revisor
mnel313
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Euro Cargo Aviation ApS
TIMEVISION
LEDELSESBERETNING £ DEL AF TIMEGRUPPEN

MANAGEMENT COMMENTARY

Selskabets vasentligste aktiviteter
Main activities of the Company
Selskabets hovedaktiviteter har bestaet af salg af luftfragt og luftfragttjenester.

The principal activities of the Company were sale of air freight and air freight services.

Udviklingen i selskabets aktiviteter og gkonomiske forhold

Development in the activities and the financial situation of the Company

Selskabet har fortsat sine normale driftsaktiviteter. Der har ikke vaeret enkeltstdende begivenheder i regnskabsaret,
som er af sa vaesentlig karakter, at det kreever omtale i ledelsesberetningen.

Arets udvikling og resultat anses for tilfredsstillende.

The Company has continued its operations. No significant one-off events occurred in the financial year that need to be included in
the management commentary.

The performance and results for the year are considered satisfactory.

Betydningsfulde handelser indtruffet efter statusdag

Material events after the reporting date

Der er efter regnskabsarets afslutning ikke indtruffet begivenheder, som vasentligt vil kunne pavirke selskabets finan-
sielle stilling.

No events have occurred after the reporting date that may materially affect the financial position of the company.
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Euro Cargo Aviation ApS

TIMEVISION
ANVENDT REGNSKABSPRAKSIS B
ACCOUNTING POLICIES
GENERELT
GENERAL INFORMATION

Arsregnskabet for Euro Cargo Aviation ApS for 2023 er udarbejdet i overensstemmelse med arsregnskabslovens be-
stemmelser for selskaber i regnskabsklasse B.

The financial statements of Euro Cargo Aviation ApS for the financial year 2023 have been prepared in conformity with the provisions
of the Financial Statements Act on class B enterprises.

Arsregnskabet er aflagt efter samme regnskabspraksis som sidste ar og afleegges i danske kroner.

The accounting policies applied in the financial statements are consistent with those of the previous year. The reporting currency is
Danish kroner.

Generelt om indregning og maling

Recognition and measurement in general

Indtaegter indregnes i resultatopggrelsen i takt med at de indtjenes. Herudover indregnes veerdireguleringer af finan-
sielle aktiver og forpligtelser, der males til dagsveerdi eller amortiseret kostpris. Endvidere indregnes i resultatopggrel-
sen alle omkostninger, der er afholdt for at opna arets indtjening, herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefgrsler som fglge af @ndrede regnskabsmaessige skgn af belgb, der tidligere har veeret indreg-
net i resultatopggrelsen.

Income is recognised in the income statement when earned. Value adjustments of financial assets and liabilities measured at fair
value or amortised cost are also recognised in the income statement. Costs incurred to generate the earnings for the year are also
recognised in the income statement, including amortisation, depreciation, impairment losses and provisions as well as reversals re-
sulting from changed accounting estimates of amounts previously recognised in the income statement.

Aktiver indregnes i balancen, nar det er sandsynligt at fremtidige gkonomiske fordele vil tilflyde selskabet, og aktivets
vaerdi kan males palideligt.

Assets are recognised in the balance sheet when it is probable that future financial benefits will flow to the Company and it is possible
to obtain a reliable measurement of the individual assets.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige gkonomiske fordele vil fraga selskabet, og for-
pligtelsens vaerdi kan males palideligt.

Liabilities are recognised in the balance sheet when it is probable that future financial benefits will flow from the Company and it is
possible to obtain a reliable measurement of the individual liabilities.

Ved f@rste indregning males aktiver og forpligtelser til kostpris. Efterfelgende males aktiver og forpligtelser som be-
skrevet for hver enkelt.

On initial recognition, assets and liabilities are measured at cost. Subsequently, assets and liabilities are measured as described for
each item.

Ved indregning og maling tages hensyn til forudsigelige tab og risici, der fremkommer, inden arsregnskabet aflaegges,
og som be- eller afkraefter forhold, der eksisterer pa balancedagen.

Anticipated losses and risks arising before the presentation of the financial statements and confirming or disconfirming facts and
circumstances known at the reporting date are taken into consideration at recognition and measurement.
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TIMEVISION
ANVENDT REGNSKABSPRAKSIS e

ACCOUNTING POLICIES

Som malevaluta benyttes danske kroner. Alle andre valutaer anses som fremmed valuta.
The functional currency used is Danish kroner. All other currencies are considered foreign currencies.

Omregning af fremmed valuta

Foreign currency translation

Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs. Gevinster og tab, der opstar mellem transakti-
onsdagens kurs og kursen pa betalingsdagen, indregnes i resultatopggrelsen som en finansiel post.

Foreign currency transactions are translated at the exchange rates ruling at the transaction dates. Gains and losses arising from
movements between the exchange rates at the date of the individual transaction and the date of payment are recognised in the
income statement as financial income or financial expenses.

Tilgodehavender, gld og andre monetzere poster i fremmed valuta, som ikke er afregnet pa balancedagen, omregnes
til balancedagens kurs. Forskelle mellem balancedagens kurs og transaktionsdagens kurs indregnes i resultatopggrel-
sen som en finansiel post.

Receivables, accounts payable and other monetary items denominated in a foreign currency, but not settled at the reporting date,
are translated at the exchange rates ruling at the reporting date. Exchange rate differences between the exchange rates at the
reporting date and the date of the individual transaction are recognised in the income statement as financial income or financial
expenses.

RESULTATOPG@RELSEN

INCOME STATEMENT

Bruttofortjeneste

Gross profit

Bruttofortjenesten bestar af sammentraekning af regnskabsposterne nettoomsaetning, omkostninger til ravarer og
hjeelpematerialer samt andre eksterne omkostninger.

Gross profit is a combination of the items of 'Revenue’, 'Cost of raw materials and consumables' and 'Other external costs'.

Nettoomsatning

Revenue

Nettoomsaetningen indregnes i resultatopggrelsen, nar de aftalte speditionsydelser anses for leveret, og kontrollen
med varerne er overgaet til kunden eller anden logistikleverandgr. Nettoomsaetningen indregnes ekskl. moms og med
fradrag af rabatter i forbindelse med salget.

Revenue is recognised in the income statement when the agreed freight forwarding services are considered delivered, and control of
the goods has been passed either to the costumer or another logistics supplier. Revenue is recognised net of VAT, duties and sales
discounts.

Omkostninger til ravarer og hjeelpematerialer

Cost of raw materials and consumables

Ombkostninger til ravarer og hjelpematerialer omfatter fragtomkostninger og gvrige omkostninger vedrgrende regn-
skabsaret malt til kostpris.

Cost of sales comprises freight charges and other costs relating to the finanscial year measured at cost.
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TIMEVISION
ANVENDT REGNSKABSPRAKSIS e

ACCOUNTING POLICIES

Andre eksterne omkostninger

Other external expenses

Andre eksterne omkostninger omfatter omkostninger til salg, reklame, administration, lokaler, tab pa debitorer, ope-
rationelle leasingomkostninger mv.

Other external expenses include costs for sales, advertising, administration, premises, bad debts, rental expenses under operating
leases, etc.

Personaleomkostninger

Staff costs

Personaleomkostninger omfatter Ignninger og gvrige lpnrelaterede omkostninger, herunder sygedagpenge til virksom-
hedens ansatte med fradrag af Ignrefusioner fra det offentlige.

Staff costs include wages, salaries and other pay-related costs, such as sickness benefits for enterprise employees less wage/salary
reimbursement from the Government.

Finansielle indtaegter og omkostninger

Financial income and expenses

Finansielle indtaegter og omkostninger indregnes i resultatopggrelsen med de belgb, der vedrgrer regnskabsaret. Fi-
nansielle poster omfatter renteindtaegter og -omkostninger, realiserede og urealiserede kursgevinster og -tab vedrg-
rende transaktioner i fremmed valuta, samt tilleeg og godtggrelser under acontoskatteordningen mv.

Financial income and expenses are recognised in the income statement based on the amounts which relate to the financial year.
Financial income and expenses include interest revenue and expenses, realised and unrealised capital gains and losses on transac-
tions in foreign currencies and surcharges and allowances under the tax prepayment scheme.

Skat af arets resultat

Tax on net profit for the year

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

Tax for the year comprises current tax and changes in deferred tax. The share attributable to the profit or loss for the year is recog-
nised in the income statement, and the share attributable directly to equity is recognised directly in equity.

BALANCEN
BALANCE SHEET

Materielle anlaegsaktiver

Property, plant and equipment

Materielle anlaegsaktiver males ved fgrste indregning til kostpris og efterfglgende til kostpris med fradrag af akkumu-
lerede af- og nedskrivninger.

Property, plant and equipment is measured at cost on initial recognition and subsequently at cost less accumulated depreciation and
impairment losses.

Afskrivningsgrundlaget opggres under hensyntagen til aktivets restvaerdi efter afsluttet brugstid og reduceres med
eventuelle nedskrivninger. Afskrivningsperioden og restvaerdien fastsattes pa anskaffelsestidspunktet. Overstiger rest-
vaerdien aktivets regnskabsmaessige vaerdi, ophgrer afskrivning.

11
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ANVENDT REGNSKABSPRAKSIS B
ACCOUNTING POLICIES

Ved @ndring i afskrivningsperioden eller restvaerdien indregnes virkningen for afskrivninger fremadrettet som en an-
dring i regnskabsmaessigt skgn.

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

Kostprisen pa et samlet aktiv opdeles i separate bestanddele, der afskrives hver for sig, hvis brugstiden pa de enkelte
bestanddele er forskellige.

The depreciable amount is calculated taking into consideration the residual value of the asset at the end of its useful life, reduced by
impairment losses, if any. The depreciation period and the residual value are determined at the date of acquisition. If the residual
value exceeds the carrying amount of the asset, depreciation is discontinued.

In case of changes in depreciation period or residual value, the effect of a change in depreciation period is recognised prospectively
in accounting estimates.

Cost includes the purchase price and expenses directly related to the acquisition until the time when the asset is ready for use.

The cost of a composite asset is disaggregated into components, which are separately depreciated if the useful lives of the individual
components differ.

Der foretages lineaere afskrivninger baseret pa fglgende vurdering af aktivernes forventede brugstider og restvaerdier:

Depreciation is calculated using the straight-line method over the following estimated useful lives of the individual assets and their
residual values:

Brugstid Restveerdi
Andre anlaeg, driftsmidler og inventar 3-53ar 0%
User time Residual value
Tools and equipment 3-5years 0%

Fortjeneste eller tab ved afhaendelse af materielle anlaegsaktiver opggres som forskellen mellem salgspris med fradrag
af salgsomkostninger og den regnskabsmaessige veerdi pa salgstidspunktet. Fortjeneste eller tab indregnes i resultat-
opggrelsen under andre driftsindtaegter/andre driftsomkostninger.

Gains or losses arising from the disposal of property, plant and equipment are determined as the difference between the selling price
less selling costs and the carrying amounts at the time of sale. Gains or losses are recognised in the income statement as other
operating income or other operating expense.

Nedskrivning af anleegsaktiver

Impairment losses relating to non-current assets

Den regnskabsmaessige vaerdi af materielle anleegsaktiver gennemgas arligt for at afggre, om der er indikation af veer-
diforringelse ud over det, som udtrykkes ved afskrivning. Er dette tilfaeldet, gennemfgres en nedskrivningstest til afgg-
relse af, om genindvindingsvaerdien er lavere end den regnskabsmaessige vaerdi, og der nedskrives til denne lavere
genindvindingsveaerdi.

The carrying amounts of property plant and equipment are tested annually to determine whether there is any indication of

12
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ANVENDT REGNSKABSPRAKSIS e

ACCOUNTING POLICIES

impairment other than what is expressed by amortisation and depreciation. If so, the assets are tested for impairment to determine
whether the recoverable amounts are lower than the carrying amounts and the relevant assets are written down to such lower
recoverable amounts.

Genindvindingsvaerdien for aktivet opggres som den hgjeste veerdi af nettosalgsprisen og kapitalvaerdien. Er det ikke
muligt at fastsaette en genindvindingsvaerdi for det enkelte aktiv, vurderes aktiverne samlet i den mindste gruppe af
aktiver, hvor der ved en samlet vurdering kan fastsaettes en palidelig genindvindingsvaerdi.

The recoverable amount of an asset is determined as the higher of the net sales price and the value in use. Where the recoverable
amount of the individual assets cannot be determined, the assets are grouped together into the smallest group of assets that can be
estimated to determine an aggregate reliable recoverable amount for those units.

Finansielle anlagsaktiver
Investments

Deposita

Deposits

Deposita males til anskaffelsespris.

Deposits are measured at cost.

Tilgodehavender

Receivables

Tilgodehavender males til amortiseret kostpris, hvilket saedvanligvis svarer til nominel vaerdi. Veerdien reduceres med
nedskrivning til imgdegaelse af forventede tab.

Receivables are measured at amortised cost, which normally corresponds to the nominal value. The value is reduced by an allowance
for expected impairment losses.

Nedskrivninger til tab opggres pa grundlag af en individuel vurdering af de enkelte tilgodehavender.
Impairment of accounts receivable past due is established on individual assessment of receivables.

Periodeafgraensningsposter

Prepayments

Periodeafgransningsposter indregnet under aktiver omfatter afholdte omkostninger vedrgrende efterfglgende regn-
skabsar.

Prepayments recognized under assets include costs already defrayed but relating to the subsequent financial year.

Likvide beholdninger
Cash

Likvide beholdninger omfatter indestaende i pengeinstitutter.

Cash include deposits in banks.
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Euro Cargo Aviation ApS
TIMEVISION
ANVENDT REGNSKABSPRAKSIS e

ACCOUNTING POLICIES

Egenkapital

Equity

Udbytte

Dividends

Forslag til udbytte for regnskabsaret indregnes som en saerskilt post under egenkapitalen. Forslag til udbytte indregnes
som en forpligtelse pa tidspunktet for vedtagelse pa generalforsamlingen.

Proposed dividends for the financial year are recognized as a separate item under equity. Proposed dividends are recognized as a
liability at the time of adoption at the general meeting.

Selskabsskat og udskudt skat

Corporate income tax and deferred tax

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

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

Udskudt skat males efter den balanceorienterede gaeldsmetode af midlertidige forskelle mellem regnskabsmaessig og
skattemaessig veerdi af aktiver og forpligtelser. | de tilfeelde, f.eks. vedrgrende aktier, hvor opggrelse af skattevaerdien
kan foretages efter alternative beskatningsregler, males udskudt skat pa grundlag af den planlagte anvendelse af akti-
vet henholdsvis afvikling af forpligtelsen.

Deferred tax is measured using the balance-sheet liability method on temporary differences arising between the carrying amount of
assets and liabilities in the financial statements and the corresponding tax bases. In cases where the tax base can be determined
under alternative taxation rules, such as in relation to shares, deferred tax is measured on the basis of the intended use of the asset
or settlement of the liability.

Udskudte skatteaktiver, herunder skattevaerdien af fremfgrselsberettiget skattemaessigt underskud, males til den
vaerdi, hvortil aktivet forventes at kunne realiseres, enten ved udligning i skat af fremtidig indtjening eller ved modreg-
ning i udskudte skatteforpligtelser inden for samme juridiske skatteenhed. Eventuelle udskudte nettoskatteaktiver
males til nettorealisationsvaerdi.

Deferred tax assets, including the tax base of tax losses allowed for carryforward, are measured at their anticipated net realisable
value, either by elimination in tax on future earnings or by offsetting against deferred tax liabilities within the same legal tax entity.
Any deferred net tax assets are measured at their net realisable values.

Udskudt skat males pa grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil veere geel-
dende, nar den udskudte skat forventes udlgst som aktuel skat. £ndring i udskudt skat som fglge af andringer i skat-
tesatser indregnes i resultatopggrelsen.

Deferred tax is measured based on the tax rules and tax rates applicable when the deferred tax is expected to crystallise as current
tax according to the legislation in force at the reporting date. Any change in deferred tax as a result of changes in the tax rates is
recognised in the income statement.
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Euro Cargo Aviation ApS
8 TIMEVISION

EN DEL AF TIMEGRUPPEN

ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Galdsforpligtelser

Payables

Andre gealdsforpligtelser, som omfatter gaeld til leverandgrer, tilknyttede og associerede virksomheder samt anden
geeld, males til amortiseret kostpris, hvilket seedvanligvis svarer til nominel veerdi.

Other payables is comprised of trade payables and amounts owed to Group enterprises and associates and other accounts payable,
are measured at amortised cost, which normally corresponds to the nominal value.
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Euro Cargo Aviation ApS

TIMEVISION
RESULTATOPG@RELSE EN DEL AF TIMEGRUPPEN
INCOME STATEMENT
1. JANUAR - 31. DECEMBER 2023
2023 2022
DKK DKK
BRUTTOFORTJENESTE
GROSS PROFIT 3.992.793 3.659.220
1 Personaleomkostninger
Staff costs -2.329.670 -2.091.589
Af- og nedskrivninger af materielle og immaterielle anlaegsaktiver
Amortisation, depreciation and impairment losses - intangible
assets and property, plant and equipment -11.856 -11.859
DRIFTSRESULTAT
OPERATING PROFIT OR LOSS 1.651.267 1.555.772
Andre finansielle indtaegter
Other financial income 917 1.812
Finansielle omkostninger, der hidrgrer fra tilknyttede
virksomheder
Financial expenses arising from Group enterprises -42.320 -41.352
Andre finansielle omkostninger
Other financial expenses -108.093 -95.891
RESULTAT F@R SKAT
PROFIT OR LOSS BEFORE TAX 1.501.771 1.420.341
Skat af arets resultat
Tax on net profit for the year -333.385 -313.382
ARETS RESULTAT
PROFIT OR LOSS FOR THE YEAR 1.168.386 1.106.959
FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF NET PROFIT
Forslag til udbytte for regnskabsaret
Proposed dividends for the year 0 1.500.000
Overfgrt resultat
Retained earnings 1.168.386 -393.041
DISPONERET | ALT
SETTLEMENT OF DISTRIBUTION TOTAL 1.168.386 1.106.959
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Euro Cargo Aviation ApS

TIMEVISION
BALANCE PR. 31. DECEMBER 2023 e AT
BALANCE SHEET AT 31. DECEMBER 2023
AKTIVER
ASSETS
2023 2022
DKK DKK
Andre anlaeg, driftsmateriel og inventar
Other plant, fixtures and operating equipment 0 11.856
Materielle anlaegsaktiver
Property, plant and equipment 0 11.856
Deposita
Deposits 44.533 44,533
Finansielle anlagsaktiver
Investments 44.533 44.533
ANLEGSAKTIVER
NON-CURRENT ASSETS 44.533 56.389
Tilgodehavender fra salg og tjenesteydelser
Trade receivables 3.489.858 3.769.210
Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises 3.690 0
Andre tilgodehavender
Other receivables 38 0
Udskudt skatteaktiv
Deferred tax asset 5.900 5.259
Periodeafgraensningsposter
Accruals 90.356 34.277
Tilgodehavender
Receivables 3.589.842 3.808.746
Likvide beholdninger
Cash 3.179.233 5.651.088
OMSATNINGSAKTIVER
CURRENT ASSETS 6.769.075 9.459.834
AKTIVER
ASSETS 6.813.608 9.516.223
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Euro Cargo Aviation ApS

TIMEVISION
BALANCE PR. 31. DECEMBER 2023 e AT
BALANCE SHEET AT 31. DECEMBER 2023
PASSIVER
EQUITY AND LIABILITIES
2023 2022
DKK DKK
Virksomhedskapital
Contributed capital 50.000 50.000
Overfgrt resultat
Retained earnings 1.488.295 319.909
Forslag til udbytte for regnskabsaret
Proposed dividends for the year 0 1.500.000
EGENKAPITAL
EQuUITY 1.538.295 1.869.909
Leverandgrer af varer og tjenesteydelser
Trade creditors 1.073.264 2.288.204
Geeld til tilknyttede virksomheder
Amounts owed to group enterprises 2.436.445 3.603.219
Selskabsskat
Corporate income tax 74.026 271.368
Anden geeld
Other accounts payable 1.691.578 1.483.523
Kortfristede gaeldsforpligtelser
Short-term payables 5.275.313 7.646.314
G/LDSFORPLIGTELSER
PAYABLES 5.275.313 7.646.314
PASSIVER
EQUITY AND LIABILITIES 6.813.608 9.516.223

2 Kontraktlige forpligtelser og eventualposter mv.
Contractual obligations and contingent items, etc.

3 Pantsaetninger og sikkerhedsstillelser
Charges and securities

18

Penneo dokumentnagle: 63GUO-MAT7U-ESS43-EMCIL-7P450-4UE2Y



Euro Cargo Aviation ApS

TIMEVISION
NOTER EN DEL AF TIMEGRUPPEN
NOTES
2023 2022
DKK DKK
1 Personaleomkostninger
Staff costs
Antal personer beskeaeftiget
Number of people employed 4 3
Lgnninger
Wages and salaries 2.027.551 1.835.014
Pensioner
Pensions 265.719 228.542
Andre omkostninger til social sikring
Other social security costs 36.400 28.033
Personaleomkostninger i alt
Staff costs total 2.329.670 2.091.589

2 Kontraktlige forpligtelser og eventualposter mv.
Contractual obligations and contingent items, etc.

Leasingforpligtelser

Lease commitments

Selskabet har indgaet kontrakt om leasing af en bil. Leasingforpligtelsen i restlgbetiden udggr ca. TDKK 216.

The company has entered into a contract to lease a car. The lease obligation during the remaining term amounts to approx. TDKK 216.

Lejeforpligtelser

Rent commitments

Selskabet har indgaet kontrakt om leje af kontorlokaler Petersdalvej 13, 3. sal, 2770 Kastrup.
Lejeforpligtelsen i opsigelsesperioden udggr ca. kr. 50.000.

The company has entered into a contract to lease premises Petersdalvej 13, 3rd floor, 2770 Kastrup.
The rental obligation during the notice period amounts to approx. DKK 50.000

3 Pantsatninger og sikkerhedsstillelser
Charges and securities

Ingen.
None.
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