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LEDELSESPATEGNING
MANAGEMENT'S STATEMENT

Bestyrelsen og direktionen har dags dato behand-
let og godkendt arsrapporten for regnskabsaret 1.
januar - 31. december 2023 for BBCargo ApS.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

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

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redeggrelse for de forhold,
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Frederikshavn, den 3. juli 2024
Frederikshavn, 3 July 2024

Direktion:
Executive Board

Today the Board of Directors and Executive Board
have discussed and approved the Annual Report
of BBCargo ApS for the financial year 1 January -
31 December 2023.

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

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

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

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

Uffe Asbjorn Olesen

Bestyrelse:
Board of Directors

Kim Petersen Hessellund

Arjan Broos
Formand
Chairman

Uffe Asbjorn Olesen

Kim Petersen Hessellund
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DEN UAFHZNGIGE REVISORS ERKLARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i BBCargo ApS

Konklusion

Vi har udfert udvidet gennemgang af arsregn-
skabet for BBCargo ApS for regnskabsaret 1.
januar - 31. december 2023, der omfatter
resultatopgerelse, balance, egenkapitalopgarelse
og noter, herunder anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter arsregnskabs-
loven.

Baseret pa det udferte arbejde er det vores
opfattelse, at arsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2023 samt af
resultatet af selskabets aktiviteter for regnskabs-
aret 1. januar - 31. december 2023 i overens-
stemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores udvidede gennemgang i
overensstemmelse med Erhvervsstyrelsens erklae-
ringsstandard for sma virksomheder og FSR -
danske revisorers standard om udvidet gennem-
gang af arsregnskaber, der udarbejdes efter
arsregnskabsloven. Vores ansvar ifglge disse
standarder og krav er narmere beskrevet i af-
snittet “Revisors ansvar for den udvidede
gennemgang af arsregnskabet”. Vi er uafhangige
af selskabet i overensstemmelse med Inter-
national Ethics Standards Board for Accountants’
internationale retningslinjer for revisorers etiske
adfaerd (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. Det er vores
opfattelse, at det opnaede bevis er tilstraekkeligt
og egnet som grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

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

To the Shareholder of BBCargo ApS

Conclusion

We have performed an extended review of the
Financial Statements of BBCargo ApS for the fi-
nancial year 1 January - 31 December 2023,
which comprise income statement, Balance
Sheet, statement of changes in equity and notes,
including a summary of significant accounting
policies. The Financial Statements are prepared
under the Danish Financial Statements Act.

Based on the work performed in our opinion, the
Financial Statements 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 year 1 January - 31
December 2023 in accordance with the Danish
Financial Statements Act.

Basis for Conclusion

We conducted our extended review in
accordance with the Danish Business Authority's
Assurance Standard for Small Enterprises 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 of
our report. We are independent of the Company
in accordance with the International Ethics
Standards Board for Accountants’ International
Code of Ethics for Professional Accountants
(including International Independence Standards)
(IESBA Code), together with the ethical
requirements that are relevant to our audit of
the financial statements in Denmark, and we
have fulfilled our other ethical responsibilities
in accordance with these requirements and the
IESBA Code. We believe that the evidence we ha-
ve obtained is sufficient and appropriate to pro-
vide a basis for our conclusion.

Management's Responsibilities for the Financi-
al Statements

Management is responsible for the preparation
of Financial Statements that give a true and fair
view in accordance with the Danish Financial
Statements Act, and for such Internal control as
Management determines is necessary to enable
the preparation of Financial Statements that are
free from material misstatement, whether due
to fraud or error.
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DEN UAFHZNGIGE REVISORS ERKLARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

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

Revisors ansvar for den udvidede gennemgang
af arsregnskabet

Vores ansvar er at udtrykke en konklusion om ars-
regnskabet. Dette kraever, at vi planlaegger og
udfgrer handlinger med henblik pa at opna
begraenset sikkerhed for vores konklusion om ars-
regnskabet og derudover udferer specifikt krae-
vede supplerende handlinger med henblik pa at
opna yderligere sikkerhed for vores konklusion.

En udvidet gennemgang omfatter handlinger, der
primaert bestar af forespergsler til ledelsen og,
hvor det er hensigtsmaessigt, andre i virksom-
heden, analytiske handlinger og de specifikt
kraevede supplerende handlinger samt vurdering
af det opnaede bevis.

Omfanget af handlinger, der udferes ved en
udvidet gennemgang, er mindre end ved en
revision, 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 ledelsesberet-
ningen.

| tilknytning til vores udvidede gennemgang af
arsregnskabet er det vores ansvar at lase ledel-
sesberetningen 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 vaesentlig fejlinformation.

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

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

Auditor’s Responsibilities for the Extended Re-
view of the Financial Statements

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 Fi-
nancial Statements and in addition perform
specifically required supplementary procedures
to obtain further assurance for our conclusion.

An extended review comprises procedures that
primarily consist of making inquiries of Manage-
ment 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 Commentary
Management is responsible for the Management
Commentary.

Our conclusion on the Financial Statements does
not cover the Management Commentary, 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 the Management Commentary and, in doing
so, consider whether the Management Commen-
tary 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 Commentary provides
the information required under the Danish
Financial Statements Act.
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DEN UAFHZNGIGE REVISORS ERKLARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

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

Frederikshavn, den 3. juli 2024
Frederikshavn, 3 July 2024

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 2022 26 70
CVR no.

Allan Andersen
Statsautoriseret revisor

State Authorised Public Accountant

MNE-nr. mne31387
MNE no.

Based on the work we have performed, we
conclude that the Management Commentary is in
accordance with the Financial Statements and
has been prepared in accordance with the
requirements of the Danish Financial Statements
Act. We did not identify any material
misstatement in the Management Commentary.
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LEDELSESBERETNING
MANAGEMENT COMMENTARY

Vaesentligste aktiviteter
Selskabets vaesentligste aktiviteter er produktion
og afsaetning af cargocykler.

Udviklingen i aktiviteter og skonomiske forhold
Arets resultat blev som forventet for aret.

Der har i aret vaeret anvendt en del omkostninger
til klargeringen af cyklen, hvorfor selskabet far et
underskud. Som fglge heraf har selskabet tabt
egenkapitalen.

Det er ledelsens vurdering, at det vil vare muligt
at reetablere egenkapitalen via egen indtjening
eller alternativt gennem kapitalindskud eller
tilskud fra moderselskabet. Moderselskabet har
afgivet en staotteerklaering overfor selskabets
gvrige kreditorer for at understatte selskabet.

Selskabets ledelse forventer et tilfredsstillende
resultat for 2024.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning ind-
truffet begivenheder af vaesentlig betydning for
selskabets finansielle stilling.

Principal activities
The Company's principal activities comprise
production and sale of cargo bikes.

Development in activities and financial and
economic position
The results for the year are as expected.

During the year, many expenses have incurred for
the preparation of the bike, for which reason the
Company has a loss. As a consequence, the
Company has lost the equity.

Management assesses that it will be possible to
reestablish the equity via own earnings, or
alternatively through capital contribution or a
grant from the parent company. The parent
company has provided a letter of support for the
Company's other creditors in order to support the
Company.

Management of the Company expects satisfactory
results for 2024.

Significant events after the end of the
financial year

No events have occurred after the end of the
financial year of material importance for the
Company's financial position.
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

BRUTTOFORTJENESTE......cccovviiniiniiniiniiiiiiinieeene,

GROSS PROFIT

PersonaleomKkoStNiNger . ..cviiiiiiiiiiiiiiiiiieiieiieeeiaeenas

Staff costs

Af- 0g Nedskrivninger......coiiiiiiiiiiiiiiii i,

Depreciation, amortisation and impairment losses

DRIFTSRESULTAT ..ottt

OPERATING LOSS

Andre finansielle indtaegter.......covvviiiiiiiiiiiiiiiiiiiiien,

Other financial income

Andre finansielle omkostninger........ccovvviiiiiiiiiiiiiiiinnnn.

Other financial expenses

RESULTAT FOR SKAT ..ottt

LOSS BEFORE TAX

SKat af Arets FeSULAL. .. euuee ettt eeneeeeeeeeeeneeneaneens

Tax on profit/loss for the year

ARETS RESULTAT...couuiiiiiiiieiiieeiie et eeiie et enieenanees

LOSS FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Overfart resultat.......ccceeviiiiiiiiiiiiiiiiiiiiccrrreeees

Retained earnings

Note 2023
kr.

DKK

32.809

1 -514.528

-562.303

-1.044.022

2 4.742

3 -579.057

-1.618.337

4 357.077

-1.261.260

-1.261.260

-1.261.260

2022

kr.

DKK
747.936

-647.390

-530.995

-430.449

39.029

-317.654

-709.074

160.183

-548.891

-548.891

-548.891
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER
ASSETS

Faerdiggjorte udviklingsprojekter......ccovviiiiiiiiinniiiinnenennnns
Development projects completed
Immaterielle anlaegsaktiver..........cc.ccoiiiiiiiiiiiiiiiiiiin..

Intangible assets

ANLAGSAKTIVER......

NON-CURRENT ASSETS

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

Varebeholdninger.....

Inventories

Tilgodehavender fra salg og tjenesteydelser...........c..ccceee.e.

Trade receivables

Andre tilgodehavender

Other receivables

Tilgodehavende selskabsskat........cooveiiiiiiiiiiiiiiiiiiiiiiinnnn...

Corporation tax receivable

Periodeafgraansningsposter......coviiiiiiiiiiiiiiiiiiiiiiiiieeaee,

Prepayments

Tilgodehavender.......

Receivables

OMSAETNINGSAKTIVER. .....ciiiiiiiiiiiiiiiiiiiini e

CURRENT ASSETS

AKTIVER.................

ASSETS

2023
kr.
DKK

Note

2.406.955

5 2.406.955

2.406.955

5.580.990

5.580.990

782.356

127.933

149.437

6.351

1.066.077

6.647.067

9.054.022

10

2022

kr.

DKK
2.161.773

2.161.773

2.161.773

5.761.366

5.761.366

729.914

322.498

78.073

0

1.130.485

6.891.851

9.053.624
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Anpartskapital.....c.ooiiiiiiiiii

Share capital

Overfart resultat.....ooeeeeeiiiiiiiiiiiiiiiiiiiiiiiiiiiieeaann,

Retained earnings

EGENKAPITAL ...

EQUITY

Hensaettelse til udskudt skat.......cceevviviiiiiiiiinnnnna.e.

Provision for deferred tax

HENSATTE FORPLIGTELSER...........cooiiiiiiiiiin,

PROVISIONS

Anden gaeld...covniiiiiiiii i e

Other non-current liabilities

Langfristede geeldsforpligtelser.................c.ocooiiil

Non-current liabilities

Geeld til pengeinstitutter......ccooviiiiiiiiiiiiiiiiiennnnn..

Bank debt

Leverandgarer af varer og tjenesteydelser

Trade payables

Geeld til tilknyttede virksomheder........c.c.ccevvveinnn...

Debt to Group companies

Geeld til associerede virksomheder..........ccovvviiinnn....

Debt to associated enterprises

Anden gaeld...cooiniiiiiiiiii e

Other liabilities

Kortfristede geeldsforpligtelser...............c.oooeieiett.

Current liabilities

GALDSFORPLIGTELSER.....cccovviiiiiiiiiiiiiinininnns

LIABILITIES

PASSIVER. ... ..o

EQUITY AND LIABILITIES
Eventualforpligtelser
Contingencies etc.

Pantsatninger og sikkerhedsstillelser
Charges and securities

Note 2023

kr.
DKK

40.000

-3.058.493

-3.018.493

267.950

267.950

1.500.000

6 1.500.000

3.836.843

491.419

5.540.583

0

435.720

10.304.565

11.804.565

9.054.022

11

2022
kr.

DKK
40.000

-1.797.233

-1.757.233

475.590

475.590

1.800.000

1.800.000

5.025.811

206.425

3.021.842

42.939

238.250

8.535.267

10.335.267

9.053.624
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EGENKAPITALOPGORELSE
EQUITY
Overfort
kr. Anpartskapital resultat l alt
Retained
DKK Share capital earnings Total
Egenkapital 1. januar 2023......ciiiieiiiiniiiieireieeeenneeneneeeannnen, 40.000 -1.797.233 -1.757.233
Equity at 1 January 2023
Forslag til resultatdisponering.......cccevieiiiiiiiiiiiiiiiiiiieenennen, -1.261.260 -1.261.260
Proposed profit allocation
Egenkapital 31. december 2023..........cccciiiiiiiiiiiiiiiiiiiieieeas 40.000 -3.058.493 -3.018.493

Equity at 31 December 2023
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NOTER
NOTES

Personaleomkostninger
Staff costs

Antal heltidsbeskaeftigede personer i gennemsnit:

Average number of full time employees

BN 08 GAGEI e iiuitttiieiiiiteeeeenineeeeeaeennaeeeeeeennnnneeens

Wages and salaries

Andre finansielle indtaegter
Other financial income

Finansielle indtaegter i ovrigt......cooviviiiiiiiiiiiiiiiiiiine.,

Other interest income

Andre finansielle omkostninger
Other financial expenses

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

Group enterprises

Finansielle omkostninger i @vrigt........ccooviviiiiiiiiiiiennnn...

Other interest expenses

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

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

Calculated tax on taxable income of the year

Regulering af udskudt skat.........ccoviiiiiiiiiiiiiiiiiiininn...

Adjustment of deferred tax

2023
kr.
DKK

514.528

514.528

4.742

4.742

178.626

400.431

579.057

-149.437

-207.640

-357.077

2022
kr.
DKK

647.390

647.390

39.029

39.029

5.234

312.420

317.654

-78.073

-82.110

-160.183

13

Note
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NOTER
NOTES
Note
Immaterielle anlaegsaktiver 5
Intangible assets
Feerdiggjorte
udviklingsprojek
kr. er
Development
projects
DKK completed
KOStpris 1. Januar 2023....cceeeiiiitttieeiiiieeeeeeeanineeeeeesesnsseeeeessnnnseeseennnns 2.757.768
Cost at 1 January 2023
L 12T o T PP PP 807.485
Additions
Kostpris 31. december 2023........ccciiitiiitiiitiintiaiteenteeneeeneeeneeeneeaneeaneens 3.565.253
Cost at 31 December 2023
Afskrivninger 1. januar 2023 ....cccueiiiitiiiiitieiitereineerennterenaeeeenaeesennseanes 595.995
Amortisation at 1 January 2023
Arets afsKIIVIINGEr «..ovuieiiitiii e e eaee 562.303
Amortisation for the year
Afskrivninger 31. december 2023........cciiiiiiiiiiiiiiiiiii i e 1.158.298
Amortisation at 31 December 2023
Regnskabsmaessig vaerdi 31. december 2023..........ccoiviiiiiiiiiiiiiiiienneennnnns 2.406.955
Carrying amount at 31 December 2023
Virksomhedens udviklingsomkostninger vedrgrer primaert udvikling af BBCargo.
The Company's development costs relate primarily to development of BBCargo.
Langfristede gaeldsforpligtelser 6
Long-term liabilities
31/12 2023 Afdrag Restgeld 31/12 2022
kr. geeld i alt naeste ar efter 5 ar geeld i alt
31/12 2023 Debt  31/12 2022
total Repayment outstanding total
DKK liabilities next year after 5 years liabilities
Andengaeld...ccoviiiiiiiiiiii 1.900.000 400.000 0 2.000.000

Other non-current liabilities

1.900.000 400.000 0 2.000.000
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NOTER
NOTES
Note
Eventualforpligtelser 7
Contingencies etc.
Eventualaktiver
Selskabet har ingen eventualforpligtelser udover normal reklamationsret pa leverede varer.
Contingent assets
The Company has no contingent liabilities other than the normal right to claim compensation for delivered
products.
Haeftelse i sambeskatningen
Joint liabilities
Selskabet haefter solidarisk sammen med moderselskabet og de @vrige selskaber i den
sambeskattede koncern for skat af koncernens sambeskattede indkomst og for eventuelle
kildeskatter sasom udbytteskat mv.
Skyldig skat af koncernens sambeskattede indkomst fremgar af arsrapporten for MH Invest
North ApS, der er administrationsselskab for sambeskatningen.
The Company is jointly and severally liable together with the Parent Company and the other group companies in the
joint taxable group for tax on the group’s joint taxable income and for certain possible withholding taxes, such as
dividend tax, etc.
Tax payable on the Group’s joint taxable income is stated in the annual report of MH Invest North ApS, which serves
as management Company for the joint taxation
Pantsaetninger og sikkerhedsstillelser 8

Charges and securities

Selskabet har ikke stillet sikkerhed.
The Company has not provided security.
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Arsrapporten for BBCargo ApS for 2023 er aflagt i
overensstemmelse med den danske arsregnskabs-
lovs  bestemmelser  for  virksomheder i
regnskabsklasse B med tilvalg af regler fra regn-
skabsklasse C.

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

RESULTATOPG@RELSEN

Nettoomsaetning

Nettoomsaetning ved salg af handelsvarer og
feerdigvarer indregnes i resultatopgaerelsen, sa-
fremt levering og risikoovergang til keber har
fundet sted inden arets udgang, og safremt
indtaegten kan opgeres palideligt og forventes
modtaget.

Hvor der leveres produkter med hgj grad af
individuel tilpasning, foretages indregning i netto-
omsaetningen i takt med, at produktionen udfe-
res, hvorved omsaetningen svarer til salgsvaerdien
af arets udfgrte arbejder (produktionsmetoden).
Denne metode anvendes, nar de samlede
indtaegter og omkostninger pa kontrakten og
feerdiggorelsesgraden pa balancedagen kan
skgnnes palideligt, og det er sandsynligt, at de
gkonomiske fordele vil tilga selskabet.

Vareforbrug

Vareforbrug omfatter omkostninger, der afholdes
for at opna arets nettoomsaetning. Herunder
indgar direkte og indirekte omkostninger til
ravarer og hjalpematerialer.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter avrige
produktions-, salgs-, leverings- og administra-
tionsomkostninger, herunder omkostninger til
energi, markedsfaring, lokaler, tab pa debitorer,
leasingomkostninger mv.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusiv feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets
medarbejdere.
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The Annual Report of BBCargo ApS for 2023 has
been presented in accordance with the provisions
of the Danish Financial Statements Act for enter-
prises in reporting class B and certain provisions
applying to reporting class C.

The Annual Report is prepared consistently with
the accounting principles applied last year.

INCOME STATEMENT

Net revenue

Net revenue from the sale of merchandise and
finished goods is recognised in the Income
Statement if supply and risk transfer to
purchaser has taken place before the end of the
year and if the income can be measured reliably
and is expected to be received.

Where products with a high degree of individual
adjustment are delivered, recognition in net
revenue is made as and when the production
progresses, the net revenue being equal to the
sales value of the work performed for the year
(the production method). This method is applied
when the total income and expenses regarding
the contract and the degree of completion at the
Balance Sheet date can be reliably assessed, and
it is likely that the financial benefits will flow to
the Company.

Cost of sales
Cost of sales comprise costs incurred to achieve
the net revenue for the vyear, including direct
and indirect costs of raw materials and
consumables.

Other external expenses

Other external expenses include other
production, sales, delivery and administrative
costs, including costs of energy, marketing,
premises, loss on bad debts, lease expenses, etc

Staff costs
Staff costs comprise wages and salaries, including
holiday pay and pensions, and other costs of
social security etc., for the Company's
employees.
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Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrgrende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta samt tillaeg og godtgerelse under aconto-
skatteordningen mv. Finansielle indtaegter og
omkostninger indregnes i resultatopgerelsen med
de belgb, der vedrgrer regnskabsaret. Rente-
indtaegter og -omkostninger beregnes pa amor-
tiserede kostpriser.

Skat af arets resultat

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

BALANCEN

Immaterielle anlaegsaktiver
Udviklingsomkostninger omfatter omkostninger,
herunder lgnninger og gager samt afskrivninger,
der direkte og indirekte kan henferes til sel-
skabets udviklingsaktiviteter, og som opfylder
kriterierne for indregning.

Aktiverede udviklingsomkostninger males til
kostpris med fradrag af akkumulerede afskriv-
ninger eller til genindvindingsvaerdi, safremt
denne er lavere.

Aktiverede udviklingsomkostninger afskrives line-
aert efter faerdiggerelsen af udviklingsarbejdet
over den vurderede gkonomiske brugstid. Afskriv-
ningsperioden udger saedvanligvis 5 ar.

Immaterielle anlaegsaktiver nedskrives generelt til
genindvindingsvaerdi, hvis denne er lavere end
regnskabsmaessig vaerdi.

Fortjeneste eller tab ved salg af immaterielle
anlaegsaktiver opgeres som forskellen mellem
salgsprisen med fradrag af salgsomkostninger og
den regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste og tab indregnes i resultatopgarelsen
under andre driftsindtaegter eller andre drifts-
omkostninger.

17

Financial income and expenses

Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, realised and unrealised gains and
losses arising from securities, debt and
transactions in foreign currencies, as well as
charges and allowances under the tax-on-account
scheme, etc. Financial income and expenses are
recognised by the amounts that relate to the
financial year. Interest income and expenses are
calculated on amortised cost prices.

Tax

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

BALANCE SHEET

Intangible fixed assets

Development costs comprise costs, including
wages and salaries, and amortisation, which
directly or indirectly can be related to the Com-
pany’s development activities and which fulfil
the criteria for recognition.

Capitalised development costs are measured at
the lower of cost less accumulated amortisation
or recoverable amount.

Capitalised development costs are amortised on
a straight-line basis over the estimated useful
life after completion of the development work.
The amortisation period is normally 5 years.

Intangible fixed assets are generally written
down to the lower of recoverable value and
carrying amount.

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

Den regnskabsmaessige vaerdi af immaterielle an-
laegsaktiver vurderes arligt for indikationer pa
vaerdiforringelse ud over det, som udtrykkes ved
afskrivning.

Foreligger der indikationer pa vaerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsvaerdien, hvis den-
ne er lavere end den regnskabsmaessige vaerdi.

Genindvindingsveerdi er den hgjeste veerdi af
kapitalvaerdi og salgsvaerdien fratrukket forven-
tede omkostninger ved et salg. Kapitalvaerdien
opggres som nutidsvaerdien af de forventede
nettopengestremme fra fortsat anvendelse af
aktivet eller aktivgruppen og det forventede
provenu ved salg af aktivet eller aktivgruppen
efter endt brugstid. Der anvendes en diskon-
teringsrente, som afspejler den risikofri mar-
kedsrente og ejernes afkastkrav for tilsvarende
aktiver. Vaekstraten i terminalperioden fastsaet-
tes i overensstemmelse med branchenormen.

Varebeholdninger
Varebeholdninger males til kostpris efter FIFO-
princippet. | tilfaelde, hvor nettorealisationsvaer-
dien er lavere end Kkostprisen, nedskrives til
denne lavere veerdi.

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

Kostpris for fremstillede faerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjeelpematerialer, direkte lan og gvrige direkte
produktionsomkostninger.
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Impairment of fixed assets

The carrying amount of intangible fixed assets,
are assessed annually for indications of
impairment other than that reflected by
amortisation and depreciation.

In the event of impairment indications, an
impairment test is made for each asset or group
of assets, respectively. If the recoverable
amount is lower than the carrying amount, the
asset is written down to the recoverable amount.

The recoverable amount is calculated at the
higher of the capital value and the sales value
less expected costs of a sale. The capital value is
determined as the Company's share in the
current value of the net cash flows which the
subsidiary is expected to generate through its
activities and from sale of assets after the end of
their useful lives. A discount rate is used which
reflects the risk-free market rate and the
owners' minimum return on interest
requirements for similar assets. The growth rate

in the terminal period is determined in
accordance with the standards within the
industry.

Inventories

Inventories are measured at cost using the FIFO-
principle. If the net realisable amount is lower
than cost, the inventories are written down to
the lower amount.

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

The cost of finished goods and work in progress
includes the cost of raw materials, consumables,
direct payroll cost and other direct production
cost.
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Tilgodehavender

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

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

foretages nedskrivning pa individuelt niveau.

Tilgodehavender, hvorpa der ikke foreligger en
objektiv indikation pa veerdiforringelse pa
individuelt niveau, vurderes pa portefsljeniveau
for objektiv indikation for veerdiforringelse.
Portefgljerne baseres primart pa debitorernes
hjemsted og kreditvurdering i overensstemmelse
med selskabets kreditrisikostyringspolitik. De
objektive indikatorer, som anvendes for porte-
foljer, er fastsat baseret pa historiske tabser-
faringer.

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

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

Skyldig skat og udskudt skat

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

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat
fordeles mellem de sambeskattede selskaber i
forhold til disses skattepligtige indkomster og
med fuld fordeling med refusion vedrgrende
skattemaessige underskud. De sambeskattede sel-
skaber indgar i acontoskatteordningen. Tilgode-
havende og skyldigt sambeskatningsbidrag indreg-
nes i balancen under henholdsvis omsaetnings-
aktiver og geeld.
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Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is written down to meet expected losses.

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

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

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

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

Tax payable and deferred tax

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

The Company is subject to joint taxation with
Danish Group companies. The current corporation
tax is distributed among the joint taxable
companies in proportion to their taxable income
and with full allocation and refund related to tax
losses. The joint taxable companies are included
in the tax-on-account scheme. Joint taxation
contributions receivable and payable are
recognised in the Balance Sheet under current
assets and liabilities, respectively.
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Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig veerdi af
aktiver og forpligtelser.

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

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

forventes udlgst som aktuel skat. Zndring i
udskudt skat som fglge af aendringer i

skattesatser indregnes i resultatopgerelsen bort-
set fra poster, der fores direkte pa egenkapitalen.

Geeldsforpligtelser
Amortiseret kostpris for kortfristede forpligtelser
svarer normalt til nominel vaerdi.
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Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carryforwards, are measured at the
amount at which the asset is expected to be used
within a reasonable number of years, either by
setoff against tax on future earnings or by setoff
against deferred tax liabilities within the same
legal tax entity.

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

Liabilities
The amortised cost of current liabilities
corresponds usually to the nominal value.



