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Foxway A/S

Ledelsespategning

Statement by the Executive Board and Board of Directors on the annual report

Vi har
regnskabsdret 01.01.24 - 31.12.24 for Foxway
A/S.

dags dato aflagt &arsrapporten for

Arsrapporten afleegges i overensstemmelse med

arsregnskabsloven.

Det er vores opfattelse, at drsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31.12.24 og resultatet af
selskabets  aktiviteter  for

01.01.24 - 31.12.24.

regnskabséaret

Ledelsesberetningen indeholder efter vores op-
fattelse en retvisende redegerelse for de forhold,

beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Hinnerup, den 14. april 2025
Hinnerup, April 14, 2025

Direktionen
Executive Board

Kent Hessellund Jeppesen

Bestyrelsen
Board of Directors

John Kent Patrick Hoijer
Formand / Chairman

Oskar Johannes Erik Arndt

We have on this day presented the annual report
for the financial year 01.01.24 - 31.12.24 for

Foxway A/S.

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 as at 31.12.24
and of the results of the company's activities for
the financial year 01.01.24 - 31.12.24.

We believe that the management's review
includes a fair review of the matters dealt with

in the management's review.

The annual report is submitted for adoption by

the general meeting.

Lars Olov Anders Wallin
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Den uafhsengige revisors revisionspategning

Independent auditor’s report

Til kapitalejeren i Foxway A/S

Konklusion

Vi har revideret arsregnskabet for Foxway A/S
01.01.24 - 31.12.24, der

omfatter resultatopgerelse, balance, egenkapital-

for regnskabsaret

opgerelse og noter, herunder oplysning om an-
vendt regnskabspraksis. Arsregnskabet udarbej-

des efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31.12.24 samt af resulta-
tet af selskabets aktiviteter for regnskabséaret
01.01.24 - 31.12.24 i overensstemmelse med ars-

regnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
neermere beskrevet 1 revisionspategningens
afsnit "Revisors ansvar for revisionen af arsregn-
skabet”. Vi er

overensstemmelse med

uafhengige af selskabet i
Ethics

Standards Board for Accountants’ internationale

International

retningslinjer for revisorers etiske adfeerd (IESBA
Code) og de vyderligere etiske krav, der er
geldende i Danmark, ligesom vi har opfyldt
vores gvrige etiske forpligtelser i henhold til
disse krav og IESBA Code. Det er vores opfattel-

se, at det opndede revisionsbevis er tilstreekke-

ligt og egnet som grundlag for vores konklusion.

To the shareholder of Foxway A/S

Opinion

We have audited the financial statements of
Foxway A/S for the financial year 01.01.24 -
31.12.24, which comprise income statement, ba-
lance sheet, statement of changes in equity and
notes to the financial statements, including
material accounting policy information. The fi-
nancial statements are prepared in accordance

with the Danish Financial Statements Act.

In our opinion the financial statements give a
true and fair view of the company's financial
position at 31.12.24 and of the results of the
company's operations for the financial year
01.01.24 - 31.12.24 in accordance with the

Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with

International Standards on Auditing (ISAs) and

the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further

described in the “Auditor's responsibilities for
the audit 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
(IESBA Code) and

requirements applicable in Denmark, and we

the additional ethical
have fulfilled our other ethical responsibilities in
accordance with these requirements and the
IESBA Code. We believe that the audit evidence
we have obtained is sufficient and appropriate

to provide a basis for our opinion.
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Den uafhsengige revisors revisionspategning

Independent auditor’s report

Ledelsens ansvar for arsregnskabet

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 for ngdvendig for at
udarbejde et arsregnskab uden veesentlig fejlin-
formation, uanset om denne skyldes besvigelser

eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften, at oplyse om forhold vedreren-
de fortsat drift, hvor dette er relevant, samt at
udarbejde arsregnskabet pd grundlag af regn-
skabsprincippet om fortsat drift, medmindre le-
delsen enten har til hensigt at likvidere selska-
bet, indstille driften eller ikke har andet realistisk

alternativ end at gore dette.

Revisors ansvar for revisionen af arsregn-

skabet

Vores mal er at opné hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden veesentlig
fejlinformation, uanset om denne skyldes besvi-
gelser eller fejl, og at afgive en revisionspateg-
ning med en konklusion. Hgj grad af sikkerhed er
et hejt niveau af sikkerhed, men er ikke en
garanti for, at en revision, der udferes i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geeldende i
Danmark, altid vil afdeekke veesentlig fejlinfor-
mation, ndr sddan findes. Fejlinformationer kan
opstd som felge af besvigelser eller fejl og kan
betragtes som veesentlige, hvis det med rime-
lighed kan forventes, at de enkeltvis eller samlet
har indflydelse pa de gkonomiske beslutninger,
som regnskabsbrugerne treeffer pd grundlag af

arsregnskabet.

Management's responsibilities for the fi-
nancial 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.

In preparing the financial statements, manage-
ment is responsible for assessing the company's
ability to continue as a going concern, dis-
closing, 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 audit of
the financial statements

Our objectives are to obtain reasonable as-
surance about whether the financial statements
as a whole are free from material misstatement,
whether due to fraud or error, and to issue an
auditor's report that includes our opinion.
Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit
conducted in accordance with ISAs and the
additional requirements applicable in Denmark
will always detect a material misstatement when
it exists. Misstatements can arise from fraud or
error and are considered material if, individually
or in the aggregate, they could reasonably be ex-
pected to influence the economic decisions of
users taken on the basis of these financial state-

ments.
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Som led i en revision, der udferes i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geldende i Dan-
mark, foretager vi faglige vurderinger og opret-
holder professionel skepsis under revisionen.

Herudover:

e Identificerer og vurderer vi risikoen for
veesentlig fejlinformation i &rsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlinger
som reaktion pa disse risici samt opnar revi-
sionsbevis, der er tilstraekkeligt og egnet til at
danne grundlag for vores konklusion. Risi-
koen for ikke at opdage veesentlig fejlinforma-
tion fordrsaget af besvigelser er hgjere end
ved veesentlig fejlinformation foradrsaget af
fejl, idet besvigelser kan omfatte sammen-
sveergelser, dokumentfalsk, bevidste udela-
delser, vildledning eller tilsidesaettelse af

intern kontrol.

e Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne ud-
forme revisionshandlinger, der er passende
efter omsteendighederne, men ikke for at
kunne udtrykke en konklusion om effektivi-

teten af selskabets interne kontrol.

e Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende,
samt om de regnskabsmessige sken og til-
knyttede oplysninger, som ledelsen har udar-

bejdet, er rimelige.

e Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pd grundlag af regnskabsprin-
cippet om fortsat drift er passende, samt om
der pa grundlag af det opndede revisions-
bevis er vaesentlig usikkerhed forbundet med
begivenheder eller forhold, der kan skabe

betydelig tvivl om selskabets evne til at fort-

As part of an audit conducted in accordance
with ISAs and the additional requirements
applicable in Denmark, we exercise professional
judgment and maintain professional scepticism

throughout the audit. We also:

e Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to those
risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a
material misstatement resulting from fraud is
higher than for one resulting from error as
fraud may involve collusion, forgery,

intentional omissions, misrepresentations, or

the override of internal control.

e Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the cir-
cumstances, but not for the purpose of
expressing an opinion on the effectiveness of

the company's internal control.

e FEvaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures

made by management.

e Conclude on the appropriateness of manage-
ment’s use of the going concern basis of
accounting in preparing the financial state-
ments and, based on the audit evidence
obtained, whether a material uncertainty
exists related to events or conditions that

may cast significant doubt on the company's
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seette driften. Hvis vi konkluderer, at der er
en vaesentlig usikkerhed, skal vi i vores revi-
sionspétegning gere opmeerksom paé oplys-
ninger herom i &arsregnskabet eller, hvis
sddanne oplysninger ikke er tilstreekkelige,
modificere vores konklusion. Vores konklu-
sioner er baseret pa det revisionsbevis, der er
opnaet frem til datoen for vores revisions-
pategning. Fremtidige begivenheder eller for-
hold kan dog medfere, at selskabet ikke leen-

gere kan fortseette driften.

e Tager vi stilling til den samlede preesentation,
struktur og indhold af &rsregnskabet, her-
under noteoplysningerne, samt om arsregn-
skabet afspejler de underliggende transaktio-
ner og begivenheder pd en séddan made, at
der gives et retvisende billede heraf.

e Planlegger og udferer vi revisionen af

arsregnskabet for at opnéa tilstraekkeligt og

vedrgrende de

egnet revisionsbevis

konsoliderede finansielle oplysninger for
virksomhederne eller forretningsenhederne
som grundlag for at udforme en konklusion
om arsregnskabet. Vi er ansvarlige for at
lede, fore tilsyn med og gennemga det
udferte revisionsarbejde. Vi er eneansvarlige

for vores revisionskonklusion.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydelige
revisionsmeessige observationer, herunder even-
tuelle betydelige mangler i intern kontrol, som vi

identificerer under revisionen.

ability to continue as a going concern. If we
conclude that a material uncertainty exists,
we are required to draw attention in our
auditor’'s report to the related disclosures in
the financial statements or, if such dis-
closures are inadequate, to modify our
opinion. Our conclusions are based on the
audit evidence obtained up to the date of our
auditor's report. However, future events or
conditions may cause the company to cease

to continue as a going concern.

e FEvaluate the overall presentation, structure
and contents of the financial statements,
including the disclosures, and whether the fi-
nancial statements represent the underlying
transactions and events in a manner that

gives a true and fair view.

e Plan and perform the audit of the financial
statements to obtain sufficient appropriate
audit evidence regarding the consolidated
financial information of the entities or

business units as a basis for expressing an

opinion on the financial statements. We are
responsible for the direction, supervision and
review of the audit work performed. We
remain solely responsible for our audit

opinion.

We communicate with those charged with
governance regarding, among other matters, the
planned scope and timing of the audit and
significant audit findings, including any
significant deficiencies in internal control that

we identify during our audit.
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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 ledelses-

beretningen.

I tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetnin-
gen er vaesentligt inkonsistent med arsregnska-
bet eller vores viden opnéet ved revisionen eller
pd anden made synes at indeholde veesentlig

fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kreevede oplysninger

i henhold til lovgivningen.

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 veesentlig fejlinformation

i ledelsesberetningen.

Senderborg, den 14. april 2025

Senderborg, April 14, 2025

EY Godkendt Revisionspartnerselskab
CVR-nr. / CVR no. 30700228

Jan Thietje

Statsaut. revisor
State Authorised Public Accountant
MNE-nr. / MNE-no. mne31429

Statement on the management’s review

Management is responsible for the manage-

ment's review.

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

thereon.

In connection with our audit of the financial sta-
tements, it is our responsibility is to read mana-
gement's review and, in doing so, consider
whether management’s review is materially in-
consistent with the financial statements or our
knowledge obtained during the audit, or other-

wise appears to be materially misstated.

Moreover, it is our responsibility to consider
whether management’s review provides the

information required by law and regulations.

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 Danish Financial Statements

Act. We did not identify any material

misstatement of the management’s review.
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HOVED- OG NOGLETAL
FINANCIAL HIGHLIGHTS

Hovedtal
Key figures

Belgb i t.DKK

Figures in DKK '000 2024 2023 2022 2021 2020
Resultat

Profit/loss

Nettoomsaetning 625.389  730.729 803.760 783.385  579.739
Revenue

Resultat af primeer drift 4.442 31.087 37.006 49.066 24.770
Operating profit

Finansielle poster i alt -1.560 -2.292 -2.300 -701 -2.339

Total net financials

Arets resultat 4721 27.133 29.980 39.883 18.313
Profit for the year

Balance
Balance

Samlede aktiver 221.959 246.546 236.311 201.442 135.323

Total assets

Investeringer i materielle anleegsaktiver 0 0 0 212 915
Investments in property, plant and equipment

Egenkapital 132.877 128.161 101.023 73.380 47.230
Equity

10
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Nogletal

Ratios

2024

2023 2022 2021 2020

Rentabilitet
Profitability

Egenkapitalens forrentning
Return on equity

3,6%

23,7% 34,4% 66,1% 48,1%

Overskudsgrad

Profit margin

0,7%

4,3% 4,6% 6,3% 4,3%

Soliditet
Equity ratio

Soliditetsgrad

Solvency ratio

59,9%

52,0% 42,8% 36,4% 34,9%

Definitioner af negletal

Arets resultat x 100

Egenkapitalens forrent-

. Gennemsnitlig
ning:

egenkapital

Resultat af primeer

Overskudsgrad: drift x 100

Nettoomseetning

Egenkapital ultimo

Soliditetsgrad: x 100

Samlede aktiver

Ratios definitions

Return on equity:

Profit margin:

Solvency ratio:

Profit/loss for the year x
100
Average equity

Operating profit/loss x
100
Revenue

Equity, end of year x
100
Total assets

11
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Veaesentligste aktiviteter

Selskabets hovedaktivitet bestdr i at drive

handelsvirksomhed med IT-udstyr.

Udvikling i aktiviteter og skonomiske
forhold

Resultatopgerelsen for perioden 01.01.24 -
31.12.24 udviser et resultat pa t.DKK 4.721 mod
t.DKK 27.133 for perioden 01.01.23 - 31.12.23.
Balancen viser en egenkapital pa t.DKK 132.877.

Arets omsetning er realiseret lavere end
forventningerne i 2023, hvilket primeert kan
henferes til eendring af produktmix, som er
afstemt med eogede efterspergslen af cirkuleere

produkter i markedet.

Resultatforventningen for 2024 var et resultat fer
skat p& mio.DKK 55-60. Arets resultat er ogsa
realiseret vaesentligt lavere end de udmeldte
forventninger, hvilket primeert kan henferes til
investeringer og udviklingsomkostninger i
forbindelse med @get udbud af cirkuleere
lgsninger nu og i fremtiden. Ledelsen anser arets

resultat for tilfredsstillende.

Forventet udvikling

Selskabet forventer et positivt resultat for skat i
niveauet mio.DKK 30-40 for det kommende A&r.
Mens selskabets omseetning forventes at veere i
niveauet mio.DKK 675-725.

Finansielle risici

Selskabet

handelsvirksomhed og er dermed pavirket af

driver en international

markedsudsving og politiske udviklinger pa de

forskellige markeder. Endvidere er selskabets

Primary activities

The Entity’s primary activity is to run a

commercial company trading in I'T equipment.

Development in activities and financial
affairs

The income statement for the period 01.01.24 -
31.12.24 shows a profit/loss of DKK 4,721k
against DKK 27,133k for the period 01.01.23 -
31.12.23. The balance sheet shows equity of
DKK 132,877k.

Revenue for the year is lower than expectations
in 2023, which is primarily due to a change in
product mix, which is aligned with increased

demand for circular products in the market.

The earnings expectations for 2024 were a net
profit of DKK 55-60mill. The result for the year is
also significantly lower than the announced
expectations, which is primarily attributable to
investments and development costs in
connection with increased supply of circular
solutions now and in the future. Management

considers the result for the year satisfactory.

Outlook

The company expects a profit before tax in the
region of DKK 30-40mill for the coming year.
While the company's revenue is expected to be
at the level of DKK 675-725mill.

Financial risks

The Entity runs an international commercial
company and is therefore influenced by market
developments as well as political developments

in various markets. Further, the Entity’s main

12
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veesentligste driftsrisiko knyttet til evnen til at
veere steerkt positioneret pa de markeder, hvor
produkterne og ydelserne selges. For at mindske
ovennavnte risici tilstreebes der hele tiden en vis
samt lgbende

spredning af aktiviteterne

udvikling af selskabets produkter og ydelser.

Samfundsansvar
Forretningsmodel

Foxway (Koncernen) har aflagt den lovpligtige
CSR-rapport for regnskabséaret 2024 i henhold

til arsregnskabslovens §99a.

Denne lovpligtige CSR-rapport er en del af
ledelsesberetningen i arsrapporten for 2024
og deaekker perioden 1. januar til 31. december
2024.

Foxway A/S har strategiske

investeringer inden for primeert folgende

branche:

e Handel med it-hardware og relaterede
tjenester

handel med

Foxway har nationale og

internationale = organisationer med  global
tilstedeveerelse. For at understgtte kundernes
efterspergsel efter leverancer i lande med hgje

indgangsbarrierer har Foxway A/S etableret

datterselskaber p& alle strategisk vigtige
markeder.
Som et globalt handelsfirma gnsker

virksomhederne inden for Foxway at gere
forretninger pad en ansvarlig made under
overholdelse af love og regler i de lande og
lokalsamfund, hvor vi er til stede og driver

forretning.

Et saet etiske retningslinjer - Code of Conduct -

operating risk relates to its ability to be strongly
positioned in the markets in which its products
and services are sold. In order to reduce those
risks, the Entity constantly seeks to spread its
activities to some extent and to regularly

develop its products and services.

Corporate social responsibility

Business model

Foxway (Group) has made the Statutory CSR
report for the fiscal year 2024, according to
§99a in the Danish law on Financial

Statements.

This Statutory CSR report is part of the
Management's Review in the Annual Report for
2024 and covers the period January 1st to
December 31st, 2024.

Foxway has strategic investments

primarily within the following:

e IT hardware and software trading and

related services

Foxway trades with national and international
organizations with global presence. To support
customer demand for deliveries in countries
with high entrance barriers Foxway has

established subsidiaries in all strategically

important markets.

As a global trading company the companies
within the Foxway wishes to do business in a
responsible

manner respecting laws and

regulations in the countries and local
communities where we are present and do

business.

A set of ethical guidelines — Code of Conduct —

13
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beskriver i hver relevant virksomhed, hvordan
Foxway tager ansvar for milijget og for de
mennesker, der er involveret i udvikling og

levering af Foxway lgsninger og -tjenester.

Miljo og klima

Veesentlige risici:
Manglende integration af miljgaspekter i vores
Vores

veerdikeede og  klimarisikovurdering.

storste risiko er elektronisk affald.

Politik:

Foxway underseger lgbende, hvordan vi kan
reducere vores eget, vores kunders og det
globale CO2-aftryk. Foxway straeber efter at veere
en baeredygtighedsleder inden for den cirkulsere

tech-industri.

Handlinger i 2024:

Vi har forpligtet os til at indsende vores data for
klimamal, baseret pa videnskab, til validering og
godkendelse. Vi har udfert en opdateret
gennemgang af vores egen produktionsfodaftryk
relateret til beerbare computere, mobiltelefoner
og tablets. Resultaterne af gennemgangen

understotter vores kunder i deres

fodaftryksberegninger relateret til keb af
renoverede enheder fra Foxway. Ligeledes
bidrager det til initiativer, der illustrerer det
effekt af

emissioner undgaet i processen med at indsamle

potentielt positive miljgmeessige
enheder fra markedet og give dem en ny

livscyklus ("Handprint" rapportering).

Resultater i 2024:

I 2024 er det blevet introduceret 100% brug af
biodiesel i vores egen drift. I 2024 genererede
Foxway 1.264 tons affald, hvoraf 1.257 tons (99%)
var ikke-farligt, og 7 tons (1%) var farligt affald.

describes in each relevant company how
Foxway takes responsibility for the environment
and for the people involved in the development
and delivery of the Foxway solutions and

services.

Environmental matters

Significant risks:
Failure to integrate environmental aspects into
our value chain and Climate risk assessment.

Our most significant risk is electronic waste

Policy:
Foxway continuously explores how to reduce our
and the global CO2

footprint. Foxway strives to be a sustainability

own, our customers,

leader in the circular tech industry

Actions in 2024:

We have

scienceq based target data for validation and

committed to submitting our
approval. We have performed an updated review
of our own production footprint related to
laptops, mobiles, and tablets. The results of the
review support our customers in their footprint
calculations related to purchasing Foxway
refurbished devices. Likewise, it contributes to
initiatives illustrating the potential positive
environmental effect of emissions avoided in the
process of recovering devices from the market
and giving them a new life cycle ("Handprint"

reporting).

Results in 2024:
In 2024 100% use of biodiesel in our own
In 2024,

Foxway generated 1.264 tons of waste of which

operations has been introduced.

1257 tons (99%) were nonj hazardous, and 7
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Det vigtigste affald, der blev genereret, var
elektronisk affald (45%). Affald der ikke kan
genbruges eller repareres udger 6%. Dette affald
blev sorteret i relevante kategorier og overdraget
til en godkendt affaldsgenvindingsvirksomhed til
rdmaterialer.

nyttiggerelse  af Komplekse

genbrugs- og genindvindingsprocesser af
ramaterialer udferes af tredjepartspartnere. Alt
affald, der

genbruges eller genanvendes i Europa eller

overdrages til vores partnere,

Japan.

Forventninger til fremtiden:

12025 vil vi fortseette med at undersege, hvordan
vi yderligere kan reducere den allerede minimale
deponering samt sikre genbrug i videst muligt
omfang og reducere affaldets samlede globale
fodaftryk.

Sociale og personaleforhold

Veesentlige risici:

Medarbejdernes sundheds- og sikkerhedsrisici
Politik:

Vores medarbejderes trivsel er afgerende for
Foxway. Vi understatter et godt helbred og et
sikkert arbejdsmiljg 1 overensstemmelse med

internationalt anerkendte standarder.

Handlinger i 2024:
Obligatoriske sundhedsundersggelser og
sundhedsdsekning er organiseret baseret pa
lokal

diskussioner om

lovgivning. Derudover indarbejdes

arbejdsvilkdr i arlige
individuelle
afholdes

overensstemmelse med juridiske standarder har

kommunikationssessioner, der

med hver medarbejder. I
vi ogsd gennemfert omfattende sundhedsy og
sikkerhedsrisikovurderinger pa vores
driftssteder. Vi uddanner vores medarbejdere i
at skabe et sikkert arbejdsmiljg, herunder i
brugen af kemikalier, forstehjeelp og instruktion i

brug af personlige veernemidler. Der er truffet

tons (1%) were hazardous waste. The main
waste generated was electronic waste (45%).
Waste that cannot be reused or repaired
constitute 6%. That waste was sorted into
relevant categories and handed over to a
raw material

licensed waste recycler for

recovery. Complex recycling and recovery
processes of raw materials are made by third
party partners. All the waste handed over to our
partners is reused or recycled in Europe or

Japan.

Expectations for the future:

In 2025, we will continue to investigate how to
further reduce the already minimal landfill as
well as ensuring reuse to the longest extent
possible reducing the overall global footprint of

waste.

Social and employee matters

Significant risks:

Employee health and safety risks
Policy:

Our employees’ well-being is essential to
Foxway. We promote good health and a safe
environment in with

working compliance

internationally recognized standards

Actions in 2024:

Mandatory health checkups and health care
coverage are organized based on local
legislation. Additionally, discussions about

working conditions are incorporated into annual

individual communication sessions held with

every employee. In alignment with legal
standards, we have also conducted
comprehensive  health and safety risk

assessments at our operational sites. We train
our employees to create a safe working
environment, including in the use of chemicals,
first aid, and instruction in the use of personal

protective equipment. Precaution measures are
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forholdsregler for at undgd personskader og

fremme sikkerheden.

Resultater i 2024:

I 2024 koncentrerede vi os betydeligt om at
analysere og forstd &rsagerne bag hgje
fraveersrater, iseer i de lande, hvor disse rater var
mest markante. For eksempel har vi iveerksat
forskellige tiltag med fokus péd ledelsesudvikling

og omstrukturering af motiverende goder.

Forventninger til fremtiden:
Vores fokus er fortsat pa at styrke denne proces.
Vi fokuserer pa digitalisering og automatiserede
processer sammen med effektive
udviklingsprogrammer. Et vigtigt aspekt af vores
‘buddy

nyankomne parres med erfarne kolleger for

tilgang vil veere systemet', hvor

vejledning.

Respekt for menneskerettigheder
Veesentlige risici:

Kraenkelser af arbejdsvilkar og

menneskerettigheder i  veerdikeeden. Ogsé

overholdelse af arbejdstagerrettigheder-

/arbejdsmiljg er et risikoomrade.

Politik:

Foxway arbejder med en mangfoldig sfere af
kunder, leverandgrer, partnere og andre
interessenter. Vi anerkender, at hver enhed i
denne veaerdikeede har sin egen uafheengige pligt
til at respektere menneskerettighederne. Vi
etisk

forventer, at de overholder

forretningsadfeerd i overensstemmelse med
vores egen. Vi er forpligtet til at arbejde sammen
med vores eksterne partnere og interessenter for

at opfylde dette faelles mal.

in place to avoid injuries and to promote safety.

Results in 2024:

In 2024, we concentrated significantly on
analyzing and comprehending the reasons
behind high absenteeism rates, particularly in
countries where these rates were most
pronounced. For instance, we have implemented
various focus on leadership development and the

restructuring of motivational packages.

Expectations for the future

Our focus remains on enhancing this process.
We're focusing on digitalization and automated
processes, alongside effective development
programs. An important aspect of our approach
will be the 'buddy system', where newcomers
are paired with experienced colleagues for

guidance.

Respect for human rights

Significant risks:

Violations of labor conditions and human rights
in the value chain. Also, compliance with labour

rights/working environment is a risk area.

Policy:

Foxway works with a diverse range of

customers, suppliers, partners, and other
stakeholders. We recognize that each entity
inthis value chain has its own independent duty
to respect human rights. We expect them to
adhere to ethical business conduct, consistent
with our own. We are committed to working
with our external partners and stakeholders to

fulfill this common goal.
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Handlinger i 2024:

Foxway har gjort sin Code of Conduct og
Supplier Code of Conduct tilgeengelig pa
Foxways hjemmeside. Vi har afholdt kurser for
kolleger samt kommunikeret og fremhaevet dette
til alle vores storre leverandgrer. I denne proces
deler vi ogsé linket til vores whistleblower kanal,
der er &ben for alle bererte til at rapportere
enhver forseelse. Foxways interne Code of
Conduct geelder for alle medarbejdere og
direkterer i Foxway samt alle, der handler pa
sédsom kontraherede

Foxways vegne,

konsulenter.

Resultater i 2024:

Hver manager har fdet et udvidet ansvar for at
styre de dele af Foxways politikker, der vedrerer
hans eller hendes team og drift. Foxways
ambition er at felge alle geeldende love og regler.
Vores mal er at veere et skridt foran vores
forpligtelser til at gere mere, end hvad der

forventes af os, og @ge den positive indvirkning.

Mange af vores kunder og partnere anvender
serviceniveauaftaler med specifikke malinger til
at male, hvordan vi udferer vores tjenester.
Under opfelgningsmeder og rapportering af
serviceleverancer dreftes klagemekanismerne
som en fast del af dagsordenen. Ikke alene maéles
tjenesterne automatisk, men ogsa gennem
ITSM-systemer (IT Service Management) og
helpdesk-tjenester. Foxway har implementeret
NPS-metoden (Net Promoter Score) relateret til
alle interessenter. Mélingen er en god metode til
at udforske ledelse og performance relateret til

negativ effekt og feedback.

Forventninger til fremtiden:
Foxways mal er at opna den bedste NPS-score i

vores branche. Desuden har hver kunde med

Actions in 2024:
Foxway has made its Code of Conduct and
Supplier Code of Conduct available on Foxway's
website. We have run training sessions for
coworkers, as well as communicated and
highlighted this to all our major suppliers. In this
share the link

process, we also to our

whistleblowing channel, open for anyone
concerned to report any misconduct. Foxway's
internal Code of Conduct applies to all
employees and directors of Foxway as well as
anyone acting on Foxway's behalf, such as

contracted consultants.

Results in 2024:

Each manager has received an extended
responsibility to manage those parts of Foxway's
policies that relate to his or her team and
operations. Foxway's ambition is to follow all
applicable laws and regulations. Our goal is to be
one step ahead of our obligations to do more
than what is expected from us and boost

positive impact.

Many of our customers and partners apply
service level agreements with specific metrics to
measure how we perform our services. During
follow-up meetings and reporting of service
deliveries, the grievance mechanisms are
discussed as a regular part of the agenda. Not
only are the services measured automatically
but also through ITSM (IT Service Management)
systems and helpdesk services. Foxway has
NPS methodology (Net

Promoter Score) related to all stakeholders. The

implemented the

measurement is a good method to explore the

management and performance related to

negative impact and feedback.
Expectations for the future:

The targets for Foxway are aiming for the best

NPS score in our industry. Further, every
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tilbagevendende kontakt en tildelt

kontoadministrator.

Anti-korruption og bestikkelse

Veesentlige risici:
Den sterste risiko, som Foxway star over for
vedregrende antikorruption, er at gsikre, at

forretninger drives retfeerdigt og eerligt.

Politik:
Foxway har nultolerance over for bestikkelse og
korruption og er forpligtet til at sikre, at

forretninger udferes pa en aerlig og etisk made.

Handlinger i 2024:

I lobet af 2024 har vi truffet foranstaltninger for
yderilgere at forbedre vores program mod
bestikkelse og korruption, ved at anseette en
juridisk direkter til at lede vores arbejde inden for
dette omrade. Forbedringsarbejdet er pdbegyndt
og vil fortseette i 2025 med implementeringen af
et mere omfattende rammeverk for at sikre
overholdelse i alle de lande, hvor vi driver

forretning.

Resultater i 2024:

o 0O bekreeftede tilfeelde af korruption blev
registreret

e 0 (alvorlige eller storre) bekraeftede tilfeelde af
manglende overholdelse af love og
bestemmelser blev registreret

e 4 kvalificeret whistleblower-heendelse blev

registreret

Forventninger til fremtiden:
Fremover vil vi fortsette med at beksempe
korruption og bestikkelse og overvage rapporter

fra vores etablerede whistlebloweryordning.

customer with recurring contact has an

assigned account manager.

Anti-corruption and bribery matters

Significant risks:
The main risk that Foxway faces regarding
anticorruption is to ensure that business is

conducted fairly and honestly.

Policy:

Foxway has zero-tolerance approach to bribery
and corruption and are committed to ensuring
business is conducted in an honest and ethical

manner.

Actions in 2024:

During 2024, we have taken measures to further
improve our anti-bribery and corruption program
by hiring a General Counsel to lead our work
within this area. Improvement work has
commenced, which will continue in 2025 rolling
out a more comprehensive framework to ensure
compliance within all countries where we

conduct business.

Results in 2024:

e (0 Confirmed incidents of corruption were
registered

e 1 (severe or major) confirmed incidents of
non-compliance with laws and regulations
were registered

e 1 qualified whistleblowing incident was

recorded

Expectations for the future:
Going forward, we will continue to fight
corruption and bribery, and monitor reports from

our established whistleblower scheme.
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Dataetik

Koncernen har i gjeblikket ikke en dataetisk
politik, men arbejder pa at forberede og
gennemfgre en sddan politik i tilknytning til
igangveerende organisationseendringer, som vil
forbindelse  med

danne udgangspunkt i

udarbejdelsen af vores politikker omkring

databeskyttelse og dataetik.

Vi wvil

databeskyttelseslove og har et steerkt fokus pa

sikre overholdelse af geldende
principperne om selvbestemmelse, menneskelig

veerdighed, ansvar, lighed og retfeerdighed,
progressivitet og mangfoldighed generelt. Vi
holder altid folk i fokus, og nar vi udvikler nye
produkter og tjenester, fokuserer vi pa privatliv

efter design og standard.

Vi sigter mod at udarbejde og gennemfegre en

dataetisk politik i det kommende ar.

Data ethics

The Group does not currently have a data ethics
policy, but is working to prepare and implement
such a policy in connection with ongoing
organizational changes, which will form the
basis for

the preparation of our policies

regarding data protection and data ethics.

We want to ensure compliance with applicable
data protection laws and have a strong focus on
the principles of self-determination, human
dignity, responsibility, equality and justice,
progressiveness and diversity in general. We
always keep people in focus, and when we
develop new products and services, we focus on

privacy by design and standard.

We aim to develop and implement a data ethics

policy in the coming year.
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Foxway A/S

Resultatopgorelse
Income statement

2024 2023

t.DKK t.DKK
Nettoomsezetning 625.389 730.729
Revenue
Andre driftsindteegter 8.037 7.411
Other operating income
Vareforbrug -634.512 -613.153
Cost of sales
Andre eksterne omkostninger -42.945 -41.866
Other external expenses
Bruttofortjeneste 55.969 83.121
Gross profit
Personaleomkostninger -51.497 -51.651
Staff costs
Resultat for af- og nedskrivninger 4.472 31.470
Profit before depreciation, amortisation, write-downs and impairment losses
Af- og nedskrivninger af materielle anleegsaktiver -30 -383
Depreciation and impairments losses of property, plant and equipment
Resultat af primeer drift 4.442 31.087
Operating profit
Indteegter af kapitalandele i tilknyttede virksomheder 2.610 4.752
Income from equity investments in group enterprises
Andre finansielle indteegter 1.698 1.040
Financial income
Andre finansielle omkostninger -3.258 -3.332
Financial expenses
Resultat for skat 5.492 33.547
Profit before tax
Skat af arets resultat =771 -6.414
Tax on profit for the year
Arets resultat 4.721 27.133

Profit for the year

Forslag til resultatdisponering
Proposed appropriation account
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Foxway A/S

Balance
Balance sheet

AKTIVER
ASSETS

31.12.24 31.12.23

t.DKK t.DKK

Andre anleeg, driftsmateriel og inventar 0 30
Other fixtures and fittings, tools and equipment
Materielle anleegsaktiver i alt 0 30
Total property, plant and equipment
Kapitalandele i tilknyttede virksomheder 10.409 7.802
Equity investments in group enterprises
Finansielle anlaegsaktiver i alt 10.409 7.802
Total investments
Anlaegsaktiver i alt 10.409 7.832
Total non-current assets
Fremstillede varer og handelsvarer 112.092 124.036
Manufactured goods and goods for resale
Forudbetalinger for varer 1.512 2.255
Prepayments for goods
Varebeholdninger i alt 113.604 126.291
Total inventories
Tilgodehavender fra salg og tjenesteydelser 62.062 71.898
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 13.061 17.998
Receivables from group enterprises
Udskudt skatteaktiv 475 627
Deferred tax asset
Tilgodehavende selskabsskat 1.663 0]
Income tax receivable
Andre tilgodehavender 1.507 1.555
Other receivables
Periodeafgreensningsposter 110 463
Prepayments
Tilgodehavender i alt 78.868 92.541
Total receivables
Likvide beholdninger 19.078 19.882
Cash
Omseetningsaktiver i alt 211.550 238.714
Total current assets
Aktiver i alt 221.959 246.546

Total assets
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Foxway A/S

Balance
Balance sheet

PASSIVER
EQUITY AND LIABILITIES

31.12.24 31.12.23

t.DKK t.DKK

Selskabskapital 1.000 1.000
Contributed capital
Reserve for nettoopskrivning efter indre veerdis metode 7.838 5.232
Reserve for net revaluation according to the equity method
Overfort resultat 124.039 121.929
Retained earnings
Egenkapital i alt 132.877 128.161
Total equity
Geeld til gvrige kreditinstitutter 151 211
Payables to other credit institutions
Modtagne forudbetalinger fra kunder 221 0
Prepayments received from customers
Leverandgrer af varer og tjenesteydelser 57.144 52.298
Trade payables
Geeld til tilknyttede virksomheder 26.192 52.577
Payables to group enterprises
Selskabsskat 936 6.287
Income taxes
Anden geeld 4.438 7.012
Other payables
Kortfristede geeldsforpligtelser i alt 89.082 118.385
Total short-term payables
Geeldsforpligtelser i alt 89.082 118.385
Total payables
Passiveri alt 221.959 246.546

Total equity and liabilities

Eventualforpligtelser

Contingent liabilities

Pantsastninger og sikkerhedsstillelser
Charges and security

Neertstaende parter

Related parties
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Egenkapitalopgerelse
Statement of changes in equity

Reserve for

nettoopskriv-
ning efter
indre veerdis
metode
Selskabs-  Regerve for net Overfort
kapital revaluation resultat Egenkapital
Beleb i t.DKK Contributed according to the Retained ialt
Figures in DKK '000 capital  equity method earnings Total equity
Egenkapitalopgerelse for 01.01.23 - 31.12.23
Statement of changes in equity for 01.01.23 - 31.12.23
Saldo pr. 01.01.23 1.000 493 99.630 101.023
Balance as at 01.01.23
Valutakursregulering af udenlandske
virksomheder 0 5 0 5
Foreign currency translation adjustment of foreign
enterprises
Forslag til resultatdisponering 0 4734 22.399 27.133
Net profit/loss for the year
Saldo pr. 31.12.23 1.000 5.232 121.929 128.161
Balance as at 31.12.23
Egenkapitalopgerelse for 01.01.24 - 31.12.24
Statement of changes in equity for 01.01.24 - 31.12.24
Saldo pr. 01.01.24 1.000 5.232 121.929 128.161
Balance as at 01.01.24
Valutakursregulering af udenlandske
virksomheder 0 -b 0 -5
Foreign currency translation adjustment of foreign
enterprises
Forslag til resultatdisponering 0 2.611 2.110 4721
Net profit/loss for the year
Saldo pr. 31.12.24 1.000 7.838 124.039 132.877

Balance as at 31.12.24

23



Foxway A/S

Noter
Notes

1. Efterfolgende begivenheder

Subsequent events

Efter regnskabsarets afslutning er der ikke ind-

truffet betydningsfulde haendelser.

No important events have occurred after the end

of the financial year.

2024 2023
t.DKK t.DKK

2. Nettoomsaetning
Revenue

Der gives nedenfor oplysninger om nettoomsaet-
ningens fordeling pé geografiske markeder. Seg-
mentoplysningerne er udarbejdet i overensstem-
melse med selskabets regnskabspraksis og fal-
ger selskabets interne gkonomistyring.

Information about the distribution of revenue by
geographical markets is provided below. The
segment information is prepared in accordance
with the company's accounting policies and
follows the company's internal financial
management.

Nettoomseetningen fordeler sig sdledes pa geografiske markeder:

Revenue comprises the following geographical markets:

Danmark
Denmark
@vrige lande
Other countries

183.051 235.885

442.338 494.844

Talt
Total

625.389 730.729

24



Foxway A/S

Noter
Notes
2024 2023
t.DKK t.DKK
3. Personaleomkostninger
Staff costs
Lonninger 41.711 41.307
Wages and salaries
Pensioner 6.411 6.536
Pensions
Andre omkostninger til social sikring 648 640
Other social security costs
Andre personaleomkostninger 2.727 3.168
Other staff costs
[alt 51.497 51.651
Total
Gennemsnitligt antal beskaeftigede i aret 74 76
Average number of employees during the year
Vederlag til ledelsen:
Remuneration for the management:
Vederlag til direktion og bestyrelse 2.314 2.351

Remuneration for the Executive Board and Board of Directors

Med henvisning til drsregnskabslovens § 98 b,
stk. 3, nr. 1 er vederlag til direktion og bestyrelse
sammendraget for 2024 og 2023, da oplysninger
ellers vil fere til, at der vises belgb for et enkelt
ledelsesmedlem.

With reference to section 98b(3) no. 1 of the Dan-
ish Financial Statements Act, remuneration for
the Executive Board and Board of Directors are
summarized for 2024 and 2023, as information
would otherwise lead to amounts being shown
for a single member of management.
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Noter
Notes
2024 2023
t.DKK t.DKK
4. Honorar til generalforsamlingsvalgt revisor
Fees to auditors appointed by the general meeting
Lovpligtig revision af arsregnskabet 177 160
Statutory audit of the financial statements
Skatterddgivning 145 175
Tax advice
Andre ydelser 140 113
Other services
[alt 462 448
Total
5. Indteegter af kapitalandele i tilknyttede virksomheder
Income from equity investments in group enterprises
Resultatandele fra tilknyttede virksomheder 2.610 4.752
Share of profit or loss of group enterprises
[alt 2.610 4.752
Total
6. Andre finansielle indtaegter
Financial income
Renteindteegter fra tilknyttede virksomheder 417 416
Interest, group enterprises
Renteindteegter i gvrigt 563 545
Other interest income
Valutakursreguleringer 718 79
Foreign currency translation adjustments
@vrige finansielle indteegter 1.281 624
Other financial income
Talt 1.698 1.040
Total
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Noter
Notes
2024 2023
t.DKK t.DKK
7. Andre finansielle omkostninger
Financial expenses
Renteomkostninger fra tilknyttede virksomheder 2.767 3.128
Interest, group enterprises
Renteomkostninger i gvrigt 491 204
Other interest expenses
[alt 3.258 3.332
Total
8. Forslag til resultatdisponering
Proposed appropriation account
Reserve for nettoopskrivning efter indre veerdis metode 2.611 4734
Reserve for net revaluation according to the equity method
Overfort resultat 2.110 22.399
Retained earnings
Talt 4721 27.133
Total

9. Materielle anlsegsaktiver
Property, plant and equipment

Andre anleeg,
driftsmateriel og

inventar
Other fixtures and

Beleb i t.DKK fittings, tools and
Figures in DKK '000 equipment
Kostpris pr. 01.01.24 17.384
Costas at 01.01.24

Kostpris pr. 31.12.24 17.384
Costas at 31.12.24

Af- og nedskrivninger pr. 01.01.24 -17.365
Depreciation and impairment losses as at 01.01.24

Afskrivninger i dret -29
Depreciation during the year

Af- og nedskrivninger pr. 31.12.24 -17.384
Depreciation and impairment losses as at 31.12.24

Regnskabsmaessig veerdi pr. 31.12.24 0

Carrying amount as at 31.12.24
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Noter
Notes

10. Kapitalandele i tilknyttede virksomheder

Equity investments in group enterprises

Belgb i t.DKK
Figures in DKK '000

Kapitalandele i
tilknyttede
virksomheder

Equity investments
in group enterprises

Kostpris pr. 01.01.24 2.571
Costas at 01.01.24

Kostpris pr. 31.12.24 2.571
Costas at 31.12.24

Opskrivninger pr. 01.01.24 5.231
Revaluations as at 01.01.24

Arets resultat fra kapitalandele 2.610
Net profit/loss from equity investments

Andre reguleringer vedrgrende kapitalandele -3
Other adjustments relating to equity investments

Opskrivninger pr. 31.12.24 7.838
Revaluations as at 31.12.24

Regnskabsmaessig veerdi pr. 31.12.24 10.409

Carrying amount as at 31.12.24

Arets resultat

Indregnet veerdi

Ejerandel ~ Egenkapital t.DKK t.DKK
Navn og hjemsted: Ownership t.DKK Net profit/loss Recognised value
Name and registered office: interest Equity DKK'000 for the year DKK'000 DKK'000
Dattervirksomheder:
Subsidiaries:
Foxway Remanufacturing ApsS,
Favrskov 100% 5.335 -99 5.335
Foxway Distribution Germany
GmbH, Tyskland/Germany 100% 3.223 2.045 3.219
Foxway Latvia SIA, Letland/Latvia 100% 404 2 404
Foxway Distribution Spain S.L.U,
Spanien/Spain 100% 1.283 b5b2 1.264
Foxway Poland Sp. Z.0.0,
Polen/Poland 100% 190 110 187
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Noter
Notes
31.12.24 31.12.23
t.DKK t.DKK
11. Periodeafgreensningsposter
Prepayments
Andre forudbetalinger 110 463
Other prepayments
Lalt 110 463
Total

Periodeafgreensningsposter omfatter periodi-
sering af omkostninger, der forst vedrerer
efterfelgende &r.

12. Selskabskapital
Share capital

Selskabskapitalen bestdr af:
The share capital consists of:

Prepayments include accrual of expenses
relating to subsequent financial years.

Palydende

veerdi i alt

t.DKK

Antal Total nominal value

Quantity DKK'000

Aktie kapital 1.000 1.000
Share capital

Talt 1.000

Total
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Noter
Notes
31.12.24 31.12.23
t.DKK t.DKK
13. Udskudt skat
Deferred tax
Udskudt skatteaktiv pr. 01.01.24 627 754
Provisions for deferred tax as at 01.01.24
Udskudt skat indregnet i resultatopgerelsen -152 -127
Deferred tax recognised in the income statement
Udskudt skatteaktiv pr. 31.12.24 475 627
Provisions for deferred tax as at 31.12.24
Udskudt skat indregnes saledes i balancen:
Deferred tax is recognized in the balance sheet as:
Udskudt skatteaktiv 475 627

Deferred tax asset

Selskabet har pr. 31.12.24 indregnet et udskudt
skatteaktiv, som primeert kan henferes til
midlertidige forskelle. Det udskudte skatteaktiv
er indregnet pa baggrund af forventninger om
positive driftsresultater for de kommende ar.

As at 31.12.24, the company has recognised a
deferred tax asset, which can primarily be
attributed to temporary differences. The
deferred tax asset is recognised on the basis of
expectations of positive operating results for the
coming years.
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14. Eventualforpligtelser
Contingent liabilities

Leasingforpligtelser

Selskabet har indgaet leasingkontrakter med en
restlgbetid pa& op til 44 maneder og en samlet
forpligtelse pa t.DKK 732.

Selskabet har

uopsigelighed pa 50 maéaneders varsel og en

huslejekontrakt med

samlet forpligtelse pa t.DKK 23.335.

Kautionsforpligtelser

Selskabet har stillet selvskyldnerkaution for til-
knyttede virksomheders geeld til kreditinstitut-
ter. Tilknyttede virksomheders geeld til omfatte-
de kreditinstitutter udger pa& balancedagen
£.DKK 0.

Der er stillet kaution for tilknyttet virksomheds
mellemveerende med leverander.
Mellemverendet udger pr. 31. december 2024

t.DKK 0.

Andre eventualforpligtelser

Selskabet er som  administrationsselskab

sambeskattet med gvrige danske
dattervirksomheder. Selskabet er sambeskattet
med gvrige danske selskaber i koncernen og
heefter solidarisk og ubegreenset for selskabs-
skatter og eventuelle forpligtelser til at indeholde
kildeskat p& renter, royalties og udbytter for de
sambeskattede selskaber. Heaeftelsen omfatter
derudover eventuelle senere korrektioner til den
opgjorte skatteforpligtelse som konsekvens af

eendringer til sambeskatningsindkomsten m.v.

Lease commitments

The company has concluded lease agreements
with terms up to maturity of 44 months and total
lease payments of DKK 732k.

The company has a tenancy agreement with 50
month notice and total lease payments of DKK
23.335k.

Recourse guarantee commitments

The company has provided a guarantee for
group enterprises' debt to credit institutions.
The group enterprises' debt to the credit
institutions concerned amounts to DKK Ok at the

balance sheet date.

A guarantee has been provided for affiliated
companys balances with supplier. The carrying
amount of the subsidiaries’ debt to supplier
amount to December 31, 2024, DKK 0k.

Other contingent liabilities

As management company, the Company is
jointly taxed with other Danish group entities.
The company is taxed jointly with the other
Danish companies in the group and has joint,
several and unlimited liability for income taxes
and any obligations to withhold tax at source on
interest, royalties and dividends for the jointly
taxed companies. The liability also includes any
subsequent corrections to the calculated tax
liability as a consequence of changes made to

the jointly taxable income etc.
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15. Pantsaetninger og sikkerhedsstillelser
Charges and security

Til sikkerhed for geeld til kreditinstitutter pa

t.DKK 0 har selskabet afgivet virksomhedspant
pd  38.000.

pr. 31.12.24 fglgende aktiver til regnskabsmaes-

Virksomhedspantet = omfatter

sig veerdi:

e Varebeholdninger t.DKK 113.604
e Tilgodehavender fra salg og tjenesteydelser,
t.DKK 62.062

Til sikkerhed for Cash-pool ordning i koncernen
er der afgivet pant 1 selskabets aktier i
datterselskab, den regnskabsmeessige veerdi
udger t.DKK 5.335. Virksomhedens indestdende
pr. statusdagen andrager t.DKK 9.028, som er
indregnet som mellemveerende med tilknyttede

virksomheder.

16. Nzertstaende parter
Related parties

Bestemmende indflydelse
Controlling influence

The company has provided a company charge at
DKK 38.000k as security for debt to credit
institutions of DKK 0k. As at 31.12.24, the com-
pany charge comprises the following assets with

the following carrying amounts:

e Inventories, DKK 113,604k
e Trade receivables, DKK 62,062k

As security for the Cash-pool arrangement in the
group, a mortage has been given in the
company's shares in a subsidiary , the carrying
amount of which is DKK 5,335k. The company's
balance as of the balance sheet date amounts to
DKK 9,028 thousand, which is recognised as

balances with affiliated companies.

Grundlag for indflydelse

Basis of influence

Foxway AB, Sverige

Direkte ejerskab
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16. Nzertstaende parter - fortsat -
Related parties - continued -
Transaktioner Relation 2024
Transactions Relation t.DKK
Omseetning Tilknyttede virksomheder 18.654
Revenue Related parties
Varekgb Tilknyttede virksomheder 130.642
Goods Related parties
Service udgifter Tilknyttede virksomheder 27.572
Service expenses Related parties
Service inteegter Tilknyttede virksomheder 8.394
Service income Related parties
Leje- og leasing indteeger Tilknyttede virksomheder 924
Rent and leasing income Related parties
Renteindteeger Tilknyttede virksomheder 418
Interest income Related parties
Renteudgifter Tilknyttede virksomheder 2.767

Interest expenses

Related parties

Vederlag til ledelsen fremgdr af note 3.

Personaleomkostninger.

Remuneration for the management is specified

in note 3. Staff costs.

Mellemvaerender 31.12.24
Balances t.DKK
Tilgodehavender hos tilknyttede virksomheder 13.051
Receivables from group enterprises

Geeld til tilknyttede virksomheder -26.192

Payables to group enterprises

Tilgodehavender hos tilknyttede virksomheder
indregnet under omseetningsaktiver og kortfris-
tet geeld til tilknyttede virksomheder bestar af
mellemveerender, som afregnes lgbende og i
overensstemmelse med selskabets normale af-
tale- og betalingsbetingelser. Der er ikke foreta-

get nedskrivninger herpa.

Selskabet indgar i koncernregnskabet for moder-

virksomheden Foxway Group AB, Sverige.

Receivables from group companies recognised
under current assets and short-term payables to
group enterprises consist of balances which are
settled on an ongoing basis and in accordance
with the company's standard terms of
agreement and payment. No write-downs have

been made on the receivables.
The company is included in the consolidated

financial statements of the parent Foxway Group

AB, Sverige.
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17. Anvendt regnskabspraksis
Accounting policies

GENERELT

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven for store virksomheder i regn-
skabsklasse C.

Den anvendte regnskabspraksis er usendret i for-

hold til foregdende ar.

Selskabet har i overensstemmelse med arsregn-
skabslovens § 112 undladt at udarbejde koncern-
regnskab. Selskabet er en dattervirksomhed af
Group AB,
registreringsnummer 559185-5688, der udarbej-

Foxway Sverige,

der koncernregnskab.

Generelt om indregning og maling

I resultatopgerelsen indregnes indteegter i takt
med, at de indtjenes, herunder indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser.
I resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskriv-

ninger.

I balancen indregnes aktiver, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.
Forpligtelser indregnes i balancen, nér det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens veerdi kan ma-
les palideligt. Ved ferste indregning males akti-
ver og forpligtelser til kostpris. Efterfelgende ma-
les aktiver og forpligtelser som beskrevet neden-

for for hver enkelt regnskabspost.

GENERAL

The annual report is presented in accordance
with the provisions of the Danish Financial
Statements Act (Arsregnskabs]oven) for large

enterprises in reporting class C.

The accounting policies have been applied

consistently with previous years.

In accordance with section 112 of the Danish
Financial Statements Act, the company has not
prepared consolidated financial statements. The
company is a subsidiary of Foxway Group AB,
Sverige, business registration number 559185-
5688, which prepares consolidated financial

statements.

Basis of recognition and measurement

Income is recognised in the income statement
as earned, including value adjustments of finan-
cial assets and liabilities. All expenses, including
depreciation, amortisation, impairment losses
and write-downs, are also recognised in the in-

come statement.

Assets are recognised in the balance sheet
when it is probable that future economic bene-
fits will flow to the company, and the value of
such assets can be measured reliably. Liabilities
are recognised in the balance sheet when it is
probable that future economic benefits will flow
from the company, and the value of such
liabilities can be measured reliably. On initial
recognition, assets and liabilities are measured
at cost. Subsequently, assets and liabilities are

measured as described for each item below.
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17. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

Ved indregning og maling tages hensyn til for-
udsigelige tab og risici, der fremkommer inden
arsrapporten afleegges, og som be- eller afkreefter

forhold, der eksisterede pa balancedagen.

VALUTA

Arsrapporten er aflagt i danske kroner.

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgerelsen som en fi-
nansiel post. Tilgodehavender, gaeldsforpligtelser
og andre monetaere poster i fremmed valuta om-
regnes til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tids-
punktet for tilgodehavendets eller geeldsforplig-
telsens opstden eller indregning i seneste arsrap-
port indregnes i resultatopgerelsen under finan-
sielle indteegter og omkostninger. Anleegsaktiver,
varebeholdninger og andre ikke moneteere akti-
ver, der er erhvervet i fremmed valuta, omregnes

til historiske valutakurser.

LEASINGKONTRAKTER

Leasingydelser vedrgrende operationelle leasing-
kontrakter indregnes lineeert i resultatopgerelsen

over leasingperioden.

On recognition and measurement, account is
taken of foreseeable losses and risks arising
before the date at which the annual report is
presented and proving or disproving matters

arising on or before the balance sheet date.

CURRENCY

The annual report is presented in Danish kroner
(DKK).

On initial recognition, transactions denominated
in foreign currencies are translated using the
exchange rates applicable at the transaction
date. Exchange rate differences between the
exchange rate applicable at the transaction date
and the exchange rate at the date of payment
are recognised in the income statement as a
financial item. Receivables, payables and other
monetary items denominated in foreign
currencies are translated using the exchange
rates applicable at the balance sheet date. The
difference between the exchange rate applicable
at the balance sheet date and at the date at
which the receivable or payable arose or was
recognised in the latest annual report is
recognised under financial income or expenses
Fixed

inventories and other non-monetary assets

in the income statement. assets,
acquired in foreign currencies are translated

using historical exchange rates.

LEASES

Lease payments relating to operating leases are
recognised in the income statement on a

straight-line basis over the lease term.
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Accounting policies - continued -

RESULTATOPGORELSE

Nettoomseaetning

Virksomheden har valgt IAS 11/IAS 18 som

fortolkningsbidrag for indregning af omsaetning.

Indteegter fra salg af varer indregnes i resultatop-
gerelsen, safremt levering og risikoovergang til
kgber har fundet sted inden udgangen af regn-
skabsaret, og nar salgsbelgbet kan opgeres pali-
deligt og forventes indbetalt. Nettoomseetning
males til dagsveerdi og opgeres ekskl. moms og
afgifter opkreevet pa vegne af tredjemand samt

med fradrag af rabatter.

Andre driftsindteegter

Andre driftsindteegter omfatter indteegter af se-
kundeer karakter i forhold til virksomhedens akti-
viteter, herunder lejeindteegter, negativ goodwill
og gevinster ved salg af immaterielle og mate-

rielle anleegsaktiver.

Vareforbrug

Vareforbrug omfatter arets vareforbrug maélt til
kostpris med tilleg af eventuelle forskydninger i
lagerbeholdningen, herunder nedskrivninger i
det omfang, de ikke overstiger normale nedskriv-

ninger.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg og reklame, admini-
stration, lokaler og tab pa debitorer i det omfang,

de ikke overstiger normale nedskrivninger.

INCOME STATEMENT

Revenue

The Company has chosen IAS 11/IAS 18 as

interpretation for revenue recognition.

Income from the sale of goods is recognised in
the income statement if delivery has taken place
and the risk has passed to the buyer before the
end of the financial year and where the selling
price can be determined reliably and is expected
to be paid. Revenue is measured at fair value
and is determined exclusive of VAT and other
taxes collected on behalf of third parties and less

discounts.

Other operating income

Other operating income comprises income of a
secondary nature in relation to the enterprise’s
activities, including rental income, negative
goodwill and gains on the sale of intangible

assets and property, plant and equipment.

Cost of sales

Cost of sales comprises cost of sales for the year
measured at cost plus any changes in
inventories, including write-downs to the extent

that these do not exceed normal write-downs.

Other external expenses

Other external expenses comprise costs relating
to distribution, sales and advertising and
administration, premises and bad debts to the
extent that these do not exceed normal write-

downs.
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Accounting policies - continued -

Personaleomkostninger

Personaleomkostninger omfatter lgn, gager samt

gvrige personalerelaterede omkostninger.

Af- og nedskrivninger

Afskrivninger pd materielle anleegsaktiver tilsig-
ter, at der sker systematisk afskrivning over akti-
vernes forventede brugstid. Der foretages line-
aere afskrivninger baseret pa felgende brugstider

og restveerdier:

Staff costs

Staff costs comprise wages and salaries as well

as other staff-related costs.

Depreciation and impairment losses

The depreciation of property, plant and equip-
ment aim at systematic depreciation over the
expected useful lives of the assets. Assets are
depreciated according to the straight-line
method based on the following expected useful

lives and residual values:

Resi-
Brugs- Rest- Useful dual
tid, veerdi life, value
ar t.DKK year t.DKK
Andre anleeg, driftsmateriel 1-5 0 Other plant, fixtures and 1-5 0
og inventar fittings, tools and
equipment

Afskrivningsgrundlaget er aktivets kostpris fra-
trukket forventet restveerdi ved afsluttet brugs-
tid. Afskrivningsgrundlaget reduceres endvidere
med eventuelle nedskrivninger. Brugstiden og
restveerdien fastsaettes, nar aktivet er klar til
brug, og revurderes arligt.

Nedskrivninger af materielle anleegsaktiver
foretages efter anvendt regnskabspraksis omtalt

i afsnittet "Nedskrivning af anleegsaktiver”.

Indteegter af kapitalandele i tilknyttede
virksomheder

For kapitalandele i dattervirksomheder, der ma-
les efter indre veerdis metode, indregnes andelen

af virksomhedernes resultat i resultatopgerelsen

efter eliminering af urealiserede interne gevin-

The basis of depreciation is the cost of the asset
less the expected residual value at the end of the
useful life. Moreover, the basis of depreciation is
reduced by any impairment losses. The useful
life and residual value are determined when the

asset is ready for use and reassessed annually.

Property, plant and equipment are impaired in
accordance with the accounting policies
referred to in the ‘Impairment losses on fixed

assets’ section.

Income from equity investments in group
entreprises

For equity investments in equity investments in
subsidiaries, measured using the equity method,
the share of the enterprises’ profit or loss is

recognised in the income statement after
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Accounting policies - continued -

ster og tab og med fradrag af eventuel af- og

nedskrivning af goodwill.

Indteegter af kapitalandele i dattervirksomheder
omfatter ligeledes gevinster og tab ved salg af

kapitalandele.

Andre finansielle poster

Under andre finansielle poster indregnes rente-
indteegter og renteomkostninger, valutakursge-
vinster og -tab ved transaktioner i fremmed valu-

tam.v.

Skat af arets resultat

Arets aktuelle og udskudte skatter indregnes i
resultatopgerelsen som skat af arets resultat
med den del, der kan henferes til arets resultat,
og direkte i egenkapitalen med den del, der kan
henfores til poster indregnet direkte i egenkapi-
talen.

Selskabet er sambeskattet med danske koncern-
forbundne virksomheder. Modervirksomheden
fungerer som administrationsselskab for sambe-
skatningen og afregner som fglge heraf alle beta-
linger af selskabsskat med skattemyndigheder-

ne.

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til disses
skattepligtige indkomster. I tilknytning hertil
modtager virksomheder med skattemeessigt un-
derskud sambeskatningsbidrag fra virksomhe-
der, der har kunnet anvende dette underskud til

nedsaettelse af eget skattemaessigt overskud.

elimination of unrealised intercompany profits
and losses and less any goodwill amortisation

and impairment losses.

Income from equity investments in equity
investments in subsidiaries also comprises gains

and losses on the sale of equity investments.

Other net financials

Interest income and interest expenses, foreign
exchange gains and losses on transactions
denominated in foreign currencies etc. are

recognised in other net financials.

Tax on profit/loss for the year

The current and deferred tax for the year is
recognised in the income statement as tax on
the profit/loss for the year with the portion
attributable to the profit/loss for the year, and
directly in equity with the portion attributable to

amounts recognised directly in equity.

The company is jointly taxed with Danish
consolidated enterprises. The parent is the ad-
ministration company for the joint taxation and
thus settles all income tax payments with the

tax authorities.

In connection with the settlement of joint

taxation contributions, the current Danish
income tax is allocated between the jointly taxed
enterprises in proportion to their taxable
incomes. This means that enterprises with a tax
loss receive joint taxation contributions from
enterprises which have been able to use this loss

to reduce their own taxable profit.
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BALANCE

Materielle anlaegsaktiver

Materielle anlegsaktiver omfatter andre anleeg,

driftsmateriel og inventar.

Materielle anleegsaktiver males i balancen til
kostpris med fradrag af akkumulerede af- og

nedskrivninger.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil
aktivet er klar til brug. Renter af 1an til at finan-

siere fremstillingen indregnes ikke i kostprisen.

Materielle anleegsaktiver afskrives linesert base-
ret pa brugstider og restveerdier, som fremgar af

afsnittet "Af- og nedskrivninger”.

Gevinster eller tab ved afheendelse af materielle
anleegsaktiver opgeres som forskellen mellem en
eventuel salgspris med fradrag af salgsomkost-
ninger og den regnskabsmaessige veerdi pa
salgstidspunktet fratrukket eventuelle omkost-

ninger til bortskaffelse.

Kapitalandele i tilknyttede virksomheder

Kapitalandele i dattervirksomheder indregnes og
males efter indre veerdis metode. Pa kapitalande-
le i dattervirksomheder betragtes indre veerdis

metode som en malemetode.

Kapitalandele, som males efter indre vaerdis me-
tode, males ved ferste indregning til kostpris.
Transaktionsomkostninger, der direkte kan hen-

fores til erhvervelsen, indregnes i kostprisen for

BALANCE SHEET

Property, plant and equipment

Property, plant and equipment comprise other

fixtures and fittings, tools and equipment.

Property, plant and equipment are measured in
the balance sheet at cost less accumulated

depreciation and impairment losses.

Cost comprises the purchase price and expenses
resulting directly from the purchase until the
asset is ready for use. Interest on loans arranged

to finance production is not included in the cost.

Property, plant and equipment are depreciated
using the straight-line method based on useful
lives and residual values, which are stated in the

‘Depreciation and impairment losses' section.

Gains and losses on the disposal of property,
plant and equipment are determined as the
difference between the selling price, if any, less
selling costs and the carrying amount at the date

of disposal less any costs of disposal.

Equity investments in group entreprises

Equity investments in subsidiaries are
recognised and measured according to the
equity method. For equity investments in
subsidiaries, the equity method is considered a
measurement method.

On initial recognition, equity investments
measured according to the equity method are
measured at cost. Transaction costs directly

attributable to the acquisition are recognised in
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Accounting policies - continued -
kapitalandelene. the cost of equity investments.
Efterfelgende indregning og maéling af kapitalan- Under subsequent recognition and

dele efter indre veerdis metode indebeerer, at ka-
pitalandelene males til den forholdsmeessige an-
del af virksomhedernes regnskabsmaessige indre
veerdi, opgjort efter ejervirksomhedens regn-
skabspraksis, reguleret for resterende veerdi af
goodwill samt gevinster og tab ved transaktioner
med de pageeldende virksomheder. Kapitalande-
le, hvor oplysninger til brug for indregning efter
indre veerdis metode ikke er kendte, males til

kostpris.

Gevinster eller tab ved afheendelse af kapitalan-
dele opgeres som forskellen mellem afhaendelses-
summen og den regnskabsmaessige veerdi af net-
toaktiver pa salgstidspunktet inkl. ikke afskrevet
goodwill samt forventede omkostninger til salg
eller afvikling. Gevinster og tab indregnes i re-
sultatopgerelsen under indteegter af kapitalande-

le.

measurement of equity investments according
to the equity method, equity investments are
measured at the proportionate share of the
enterprises' equity value, determined according
to the accounting policies of the parent, adjusted
for the remaining value of goodwill and gains
and losses on transactions with the enterprises
in question. Equity investments, where
information for recognition according to the
equity method is not known, are measured at
cost.

Gains or losses on disposal of equity
investments are determined as the difference
between the disposal consideration and the
carrying amount of net assets at the time of sale,
including non-amortised goodwill, as well as the
expected costs of divestment or discontinuation.
Gains and losses are recognised in the income
under income  from

statement equity

investments.
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Nedskrivning af anlaegsaktiver

Den regnskabsmaessige veerdi af anleegsaktiver,
der ikke males til dagsveerdi, vurderes arligt for
indikationer pa veerdiforringelse ud over det,

som udtrykkes ved afskrivning.

Hvis selskabets realiserede afkast af et aktiv eller
en gruppe af aktiver er lavere end forventet, an-

ses dette som en indikation pé veerdiforringelse.

Foreligger der indikationer pa veerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv

henholdsvis hver gruppe af aktiver.

Der foretages nedskrivning til genindvindings-
veerdien, hvis denne er lavere end den regn-

skabsmaessige veerdi.

Som genindvindingsveerdi anvendes den hgjeste
veerdi af nettosalgspris og kapitalveerdi. Kapital-
veerdien opgeres som nutidsveerdien af de for-
ventede nettopengestremme fra anvendelsen af
aktivet eller aktivgruppen samt forventede net-
topengestremme ved salg af aktivet eller aktiv-

gruppen efter endt brugstid.

Nedskrivninger tilbageferes, ndr begrundelsen

for nedskrivningen ikke lsengere bestar.

Varebeholdninger

Varebeholdninger males til kostpris pa grundlag
af FIFO-metoden. Der nedskrives til nettorealisa-

tionsveerdien, hvis denne er lavere.

Kostpris for ravarer og hjeelpematerialer samt
handelsvarer opgeres som kgbspriser med tilleeg
af omkostninger direkte foranlediget af anskaffel-

Sen.

Impairment losses on fixed assets

The carrying amount of fixed assets which are
not measured at fair value is assessed annually
for indications of impairment over and above

what is reflected in depreciation.

If the company's realised return on an asset or a
group of assets is lower than expected, this is

considered an indication of impairment.

If there are indications of impairment, an
impairment test is conducted of individual

assets or groups of assets.

The assets or groups of assets are impaired to
the lower of recoverable amount and carrying

amount.

The higher of net selling price and value in use
is used as the recoverable amount. The value in
use is determined as the present value of
expected net cash flows from the use of the
asset or group of assets as well as expected net
cash flows from the sale of the asset or group of
assets after the expiry of their useful lives.

Impairment losses are reversed when the

reasons for the impairment no longer exist.

Inventories

Inventories are measured at cost calculated
according to the FIFO-method. Inventories are

written down to the lower of cost and net

realisable value.

The cost of raw materials and consumables as
well as goods for resale is determined as
purchase prices plus expenses resulting directly

from the purchase.
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Nettorealisationsveerdien for varebeholdninger
opgeres som salgssum med fradrag af feerdigge-
relsesomkostninger og omkostninger, der afhol-
des for at effektuere salget, og fastssettes under
hensyntagen til omseettelighed, ukurans og ud-

vikling i forventet salgspris.

Tilgodehavender

Virksomheden har valgt IAS 39 som

fortolkningsbidrag  for  nedskrivninger  af

finansielle tilgodehavender.

Tilgodehavender maéles til amortiseret kostpris,
hvilket seedvanligvis svarer til palydende veerdi
med fradrag af nedskrivninger til imgdegéelse af
tab.

Nedskrivninger til imedegaelse af tab opgeres pa
grundlag af en individuel vurdering af de enkelte
tilgodehavender, nar der pa individuelt niveau
foreligger en objektiv indikation p4, at et tilgode-

havende er veerdiforringet.

Periodeafgraensningsposter

Periodeafgreensningsposter, der er indregnet un-
der aktiver, omfatter afholdte omkostninger ved-

rgrende efterfelgende regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter indestdende pa

bankkonti samt kontante beholdninger.

Egenkapital

Nettoopskrivning af kapitalandele, som males

efter indre veerdis metode, indregnes under

The net realisable value of inventories is
determined as the selling price less costs of
completion and costs necessary to make the sale
and is determined taking into account
marketability, obsolescence and the expected

development in the selling price.

Receivables

IAS 39 as

interpretation for impairment write-down of

The Company has chosen

financial receivables.

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

less write-downs for bad debts.

Write-downs for bad debts are determined based
on an individual assessment of each receivable if
there is no objective evidence of individual

impairment of a receivable.

Prepayments

Prepayments recognised under assets comprise
costs incurred in respect of subsequent financial

years.

Cash

Cash includes deposits in bank accounts as well

as operating cash.

Equity

The net revaluation of equity investments

measured according to the equity method is
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egenkapitalen i reserve for nettoopskrivning ef-
ter indre veerdis metode i det omfang, den regn-

skabsmeessige veerdi overstiger kostprisen.

Aktuelle og udskudte skatter

Skyldig og tilgodehavende aktuel skat indregnes
i balancen som beregnet skat af arets skatteplig-
tige indkomst, reguleret for betalte acontoskat-

ter.

Skyldige og tilgodehavende sambeskatningsbi-
drag indregnes i balancen som selskabsskat un-

der tilgodehavender eller geeldsforpligtelser.

Udskudte skatteforpligtelser og udskudte skatte-
aktiver beregnes af alle midlertidige forskelle
mellem regnskabsmaessige og skattemaessige
veerdier af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedregrende skattemeessigt ikke afskrivningsbe-
rettiget goodwill samt andre poster, hvor midler-
tidige forskelle, bortset fra virksomhedsoverta-
gelser, er opstdet pa anskaffelsestidspunktet
uden at have effekt pa resultat eller skattepligtig
indkomst. I de tilfeelde, hvor opgerelse af skatte-
veerdien kan foretages efter forskellige beskat-
ningsregler, males udskudt skat pa grundlag af
den af ledelsen planlagte anvendelse af aktivet

henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver indregnes med den vaer-
di, de efter vurdering forventes at kunne realise-
res til ved modregning i udskudte skatteforplig-
telser eller ved udligning i skat af fremtidig ind-

tjening.

Udskudt skat males pa grundlag af de skattereg-

recognized in the net revaluation reserve in
equity according to the equity method to the
extent that the carrying amount exceeds the

cost.

Current and deferred tax

Current tax payable and receivable is recognised
in the balance sheet as tax computed on the
basis of the taxable income for the year, adjusted

for tax paid on account.

Joint taxation contributions payable and
receivable are recognised as income tax under

receivables or payables in the balance sheet.

Deferred tax liabilities and tax assets are
recognised on the basis of all temporary
differences between the carrying amounts and
tax bases of assets and liabilities. However,
deferred tax is not recognised on temporary
differences relating to goodwill which is non-
amortisable for tax purposes and other items
where

temporary differences, except for

acquisitions, have arisen at the date of
acquisition without affecting the net profit or
loss for the year or the taxable income. In cases
where the tax value can be determined
according to different taxation rules, deferred tax
is measured on the basis of management's
intended use of the asset or settlement of the
liability.

Deferred tax assets are recognised, following an
assessment, at the expected realisable value
through offsetting against deferred tax liabilities

or elimination in tax on future earnings.

Deferred tax is measured on the basis of the tax
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ler og skattesatser, der med balancedagens lov-
givning vil veere geeldende, nar den udskudte

skat forventes udlgst som aktuel skat.

Geeldsforpligtelser

Virksomheden har wvalgt IAS 39 som
fortolkningsbidrag til indregning og maling af

geeldsforpligtelser.

Kortfristede finansielle gaeldsforpligtelser males
til amortiseret kostpris, hvilket normalt svarer til
geeldens pdlydende veerdi. @vrige kortfristede
geeldsforpligtelser maéles til nettorealisationsvaer-
di.

Modtagne forudbetalinger fra kunder

Modtagne forudbetalinger fra kunder omfatter
belgb modtaget fra kunder forud for tidspunktet
for levering af den aftalte vare eller feerdiggerelse

af den aftalte tjenesteydelse.

PENGESTROMSOPGORELSE

Virksomheden har undladt at udarbejde penge-
stremsopgerelse med henvisning til arsregn-
skabslovens § 86, stk. 4, idet virksomheden ind-

gar i pengestregmsopgerelsen for koncernen.

rules and at the tax rates which, according to
the legislation in force at the balance sheet date,
will be applicable when the deferred tax is

expected to crystallise as current tax.

Payables

The Company has chosen IAS 39 as

interpretation for liabilities.

Short-term financial payables are measured at
amortised cost, normally corresponding to the
nominal value of such payables. Other short-
term payables are measured at net realisable

value.

Prepayments received from customers

Prepayments received from customers comprise
amounts received from customers prior to the
time and date of delivery of the agreed product

or completion of the agreed service.

CASH FLOW STATEMENT

Referring to section 86(4) of the Danish Financial
Statements Act a cash flow statement has not
been prepared as the enterprise is included in

the consolidated cash flow statement.
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