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Company Information

The company

Primary Activities

Board of Directors

Executive Management

Ownership

Smarter Airports A/S
Rued Langgaards Vej 8, 5. floor
DK-2300 Copenhagen S

CVR nr.: 41 7467 50
Municipality of registered office: Taarnby
Established 9 October 2020

The Company’s object is to engage in IT business including development
and sale of software, as well as other related business.

André Rafal Rogaczewski (Chairman)
Thomas Woldbye (Vice chairman)
Thomas Cordth

Christian Poulsen

Mehdi Motaghiani (CEQ)
Mikael Bruhn Sjgrslev (CFO)

The Company is owned through a Joint Venture, by:

50% ownership by Netcompany A/S, Grgnningen 17, 1. floor,

DK-1270 Copenhagen

50% ownership by Copenhagen Airports A/S, Lufthavnsboulevarden 6, DK-
2770 Kastrup
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Management Report

The Company’s objective is to engage in [T business including development and sale of software, as
well as other related business. The owners, Netcompany A/S and Copenhagen Airports A/S hold
equal ownership shares of the Company.

Activity
The first year of reporting runs from 9 October 2020, date of establishment, through December 31
2021 (15 months).

During the first reporting period the company has been developing the airport operational software
AIRHART, and has initiated sales and marketing efforts to promote AIRHART to airports worldwide.
The first verison of AIRHART is expected to be ready for market during 2022 and will go-live with
Copenhagen Airport A/S as the first customer.

As per 31 December 2021 the company had no employees. All services are delivered by the joint
venifure partners on consultancy basis.

Financial development

The majority of expenses during the first reporting period is capital expenditure related to the
development of AIRHART. Operational costs are related to Microsoft cloud hosting costs, sales and
marketing activities and administration.

During the first reporting period, the shareholders have made 3 capital contributions, bringing the paid
in capital to DKK 260m as per end 2021. The company has no loans.

Loss after taxes 2021 is DKK 8.9m which is in line with the expectations.

Events after year-end

No significant events have occurred after 31 December 2021 which should have been reflected in
these financial statements.

Risks

Delays in respect of the completion of AIRHART may postpone the start of revenue generation in the
company. In general the revenue potential of the Company depends on the situation in the airport
industry and the Companys' ability to attract new airport customers. In this respect

COVID-19 may delay and/or decrease future revenue potential of the company.
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Accounting Policies

The financial statements of Smarter Airports A/S have been prepared in accordance with the
provisions of the Danish Financial Statements Act (governing accounting class B).

Recognition and measurement
These financials statements have been presendted in DKK, which is also the Company's functional
currency. All amounts are rounded to the nearest thousand, unless stated otherwise.

Income is recognised in the income statement when earned, whereas costs are recognized by the
amounts attributable to the individual financial year.

Assets are recognised in the balance sheet when it is considered probable that future economic
benefits will flow to the company and the value of the asset can be measured on a reliable basis.

Liabilities are recognised in the balance sheet when the Company has a legal obligation as a result of
a prior event, and it is probable that future economic benefits will flow out of the Entity, and the value
of the liability can be measured reliably.

On initial recognition, assets and liabilities are measured at cost. Measurement subsequent to initial
recognition is recognised in the income statement.

Net sales

The company develops and sells IT software, AIRHART, to airports. Revenue from the sales comprise
subscription fees, implementation fees, maintenance fees, and potentiel fees for development of
customized software, which are recognised as a combination of a fixed straight-line basis over a
period ar at a particular time when the services are provided or a passenger dependent fee in a
contractual period.

External costs

External costs comprise product operation, service delivery, business development, administrative
expenses, sales and marketing expenses, business support and other operating and maintenance
costs. Third party hosting and software costs and product branding costs are considered operational
costs.

Foreign currency translation

On initial recognition, foreign currency transactions are translated applying the exchange rate at the
transaction date. Receivables, payables and other monetary items denominated in foreign currencies
that have not been settled at the balance sheet date are translated using the exchange rate at the
balance sheet date.

Exchange differences that arise between the rate at the transaction date and the rate in effect at the

payment date, or the rate at the balance sheet date, are recognised in the income statement as
financial income or financial expenses.
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Accounting Policies (continued)

Tax on profit/(loss) for the year

Tax for the year, which consists of current tax for the year and changes in deferred tax, is recognised in the
income statement by the portion attributable to the profit for the year and recognised directly in equity by the
portion attributable to entries directly in equity.

Current tax liabilities are carried in the balance sheet as Current liabilities to the extent such items have not
been paid. Tax overpaid on account is included as a separate line item under Receivables. Interest and
allowances regarding tax payments are recognised under Financial income and Financial expenses.

Deferred tax is calculated according to the balance sheet liability method on all temporary differences between
the carrying amount and tax base of assets and liabilities. Deferred tax is calculated on the basis of the tax
rules and tax rates that will apply under the legislation in force at the balance sheet date when the deferred tax
item is expected to materialized as current tax. Changes in deferred tax resulting from changes in tax rates are
recognised in the income statement. Deferred tax assets are recognised in the balance sheet at the value at
which they are expected to be realisable.

Intangible assets

Intangible assets in which software is the principal element are recognised as assets if there is sufficient
certainty that the capitalised value of future earnings will cover the related costs. Software costs comprise
salaries, amortisation and other costs that can be attributed directly or indirectly to the software. Costs also
include interest expenses incurred during development of the software.

Software projects that are clearly defined and identifiable, where the technical rate of utilisation, adequate
resources and potential scope for development in the company can be demonstrated, and where the intention
is to produce and use the project, are recognised as non-current intangible assets, provided there is sufficient
assurance that the value in use from future earnings will cover development costs.

Amortisation is charged on a straight-line basis commencing when the asset is ready for use.

IT software 10 years

Trade receivables

Trade receivables are measured at amortized cost less write-down for lifetime expected credit losses. To
measure the expected credit losses, trade receivables are grouped according to shared credit risk
characteristics and days overdue. Furthermore, an allowance or lifetime credit losses for trade receivables is

Prepayments and deferred income
Prepayments recognised under assets comprise costs incurred relating to the following financial year and are
measured at nominal value.

Deferred income recognised under liabilities comprises payments received relating to income in

subsequent financial years and is measured at nominal value.

Equity

The Company’s nominal share capital amounts to DKK 260m, divided into DKK 130m A shares of DKK 1 each
or any multiples thereof and DKK 130m B shares of DKK 1 each or any multiples thereof.

Before any distribution of dividend or proceeds is made to other shareholders, the A-shareholders shall receive
an amount corresponding to DKK 11,580,000, after which A- shareholders and B-shareholders shall have
equal pro-rata right to received dividend or other distributions.

The annual profit/toss is recognized as retained earnings.
Other payables
Other payables are recognised when, as a result of events occurring on or before the balance sheet date, the

company has a legal or constructive obligation and it is probable that an outflow of economic benefits will be
required to settle the obligation.
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Income Statement
9 October 2020 — 31 December 2021 (extended first year of reporting)

Note |DKK 1.000 2021
Revenue 0

1  External costs 11.114
Operating profit/(loss) (11.114)

2  Financial expenses 322
Profit/(loss) before tax (11.436)

3  Taxon profit/(loss) for the year (2.516)
Net profit/(loss) for the year (8.920)
Proposed retained earnings (8.920)
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Note

Balance sheet

December 31

Assets

DKK 1.000 2021
FIXED ASSETS

Intangible assets

IT software under development 197.538
Total intangible assets 197.538
CURRENT ASSETS

Receivables

Tax asset 2.516
Other receivables 2.082
Total receivables 4.597
Cash 56.512
Total current assets 61.110
Total assets 258.648
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Balance sheet

December 31

Equity and liabilities

Note |DKK 1.000 2021
EQUITY

5 Share capital 260.000

Reserve for development cost 197.538

6 Retained earnings (206.458)

TOTAL EQUITY 251.080

CURRENT LIABILITIES

Trade payables 7.569
TOTAL CURRENT LIABILITIES ‘ 7.569
TOTAL LIABILITIES 7.569
Total equity and liabilities 258.648

~J

Financial commitments
8 Related parties
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Note

Notes

DKK 1.000 2021
External costs

Operation and maintenance 10.367
Administrative expenses 746
Total external costs 11.114
Financial expenses

Other financing costs 321
Exchange losses 1
Total financial expenses 322
Tax on profit/(loss) for the year

Current tax on profit/(loss) for the year (2.516)
Total tax on profit/(loss) for the year (2.516)
Intangible assets

IT software under development

Cost

Accumulated cost at 9 October 2020 0
Additions 197.538
Accumulated cost at 31 December 197.538
Amortisation

Accumulated amortisation at 9 October 2020 0
Amortisation 0
Accumulated amortisation at 31 December 0
Carrying amount at 31 December 197.538

Share capital

The Company's nominal share capital amounts to DKK 260m, divided into DKK 130m A shares of
DKK 1 each or any multiples thereof and DKK 130m B shares of DKK 1 each or any multiples

thereof.
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Notes

DKK 1.000 2021
Retained earnings

Retained earnings at 9 October 2020 0
Reserve for development cost (197.538)
Profit/(loss) (8.920)
Retained earnings at 31 December (206.458)

Financial commitments

No further financial commitments as of 31 December 2021.

Related parties

Smarter Airports is a joint venture owned by the following 2 companies:

50% ownership from Netcompany A/S, Groenningen 17, 1. floor, DK-1270 Copenhagen

50% ownership from Copenhagen Airports A/S, Lufthavnsboulevarden 6, DK-2770 Kastrup
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Management's statement

On this day, the Board of Directors and the Executive Management have considered and approved the
Annual Report of Smarter Airports A/S for the financial year from 9 October 2020 to 31 December
2021,

The Annual Report has been prepared in accordance with the International Financial Reporting
Standards as adopted by the EU and additional requirements of the Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the company’s assets, equity and
liabilities and financial position as at 31 December 2021, and of the results of the company's
operations and cash flows for the financial year from 9 October 2020 to 31 December 2021.

In our opinion, the management's review includes a fair account of the development and performance
of the company, the results for the year and the company's financial position, together with a
description of the principal risks and uncertainties faced by the company.

The Annual Report is submitted for adoption by the annual general meeting.

Copenhagen 21st June 2022
Executive Management

/
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Mehdi Motaghiani Mikael Bruhn Sjerslev
CEO CFO
Board of Directors
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( \ {) / : . %
André Rgfal Rogaczewski Thomas Woldbye
Chairmgn Vice chariman
Thomas Cordth Christian Poulsen
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