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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for A/S Baltic
Control Group Ltd. for regnskabsaret 1. juni
2021 -31. maj 2022.

Arsrapporten aflaegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet
og arsregnskabet giver et retvisende billede af
koncernens og selskabets aktiver, passiver og
finansielle stilling pr. 31. maj 2022 samt af re-
sultatet af koncernens og selskabets aktiviteter
samt af koncernens pengestremme for regn-
skabséaret 1. juni 2021 - 31. maj 2022.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redegorelse for udviklingen i koncernens og
selskabets aktiviteter og gkonomiske forhold,
arets resultat og for koncernens og selskabets
finansielle stilling.

Arsrapporten indstilles til generalforsamling-
ens godkendelse.

Risskov, den 13. december 2022
Risskov, 13 December 2022

Direktion:/Executive Board:

Martin Engstrem Pedersen

Bestyrelse/Board of Directors:

A/S Baltic Control Group Ltd.

Arsrapport 2021/22
Annual report 2021/22

Today, the Board of Directors and the
Executive Board have discussed and approved
the annual report of A/S Baltic Control Group
Ltd. for the financial year 1 June 2021 - 31
May 2022.

The annual report is prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the consolidated financial
statements and the parent company financial
statements give a true and fair view of the
financial position of the Group and the
Company at 31 May 2022 and of the results of
the Group's and the Company's operations and
of the consolidated cash flows for the financial
year 1 June 2021 - 31 May 2022.

Further, in our opinion, the Management's
review gives a fair review of the development
in the Group's and the Company's operations
and financial matters and the results of the
Group's and the Company's operations and
financial position.

We recommend that the annual report be
approved at the annual general meeting.

Karina Engstrém Nielsen
formandy Chair

Martin Engstrem Pedersen

Nicolai Andreas Clausen
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i A/S Baltic Control Group
Ltd.

Konklusion

Vi har revideret koncernregnskabet og arsregn-
skabet for A/S Baltic Control Group Ltd. for
regnskabsaret 1. juni 2021 - 31. maj 2022, der
omfatter resultatopgerelse, balance, egenkapi-
talopgerelse og noter, herunder anvendt regn-
skabspraksis for savel koncernen som selska-
bet, samt pengestromsopgerelse for koncer-
nen. Koncernregnskabet og arsregnskabet ud-
arbejdes efter arsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet
og arsregnskabet giver et retvisende billede af
koncernens og selskabets aktiver, passiver og
finansielle stilling pr. 31. maj 2022 samt af
resultatet af koncernens og selskabets aktivite-
ter og koncernens pengestrgmme for regn-
skabséaret 1. juni 2021 - 31. maj 2022 i over-
ensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geeldende i Danmark. Vores ansvar ifglge disse
standarder og krav er neermere beskrevet i
revisionspategningens afsnit "Revisors ansvar
for revisionen af koncernregnskabet og ars-
regnskabet" (herefter benaevnt
"regnskaberne"). Det er vores opfattelse, at
det opnaede revisionsbevis er tilstraekkeligt og
egnet som grundlag for vores konklusion.

Uafhaengighed

Vi er uafheengige af koncernen i overensstem-
melse med International Ethics Standards
Board for Accountants' internationale retnings-
linjer for revisorers etiske adfzerd (IESBA Code)
og de yderligere etiske krav, der er geldende i
Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse krav og
IESBA Code.

A/S Baltic Control Group Ltd.

Arsrapport 2021/22
Annual report 2021/22

To the shareholders of A/S Baltic Control
Group Ltd.

Opinion

We have audited the consolidated financial
statements and the parent company financial
statements of A/S Baltic Control Group Ltd. for
the financial year 1 June 2021 - 31 May 2022,
which comprise income statement, balance
sheet, statement of changes in equity and
notes, including accounting policies, for the
Group and the Parent Company, and a
consolidated cash flow statement. The
consolidated financial statements and the
parent company financial statements are
prepared in accordance with the Danish
Financial Statements Act.

In our opinion, the consolidated financial
statements and the parent company financial
statements give a true and fair view of the
financial position of the Group and the Parent
Company at 31 May 2022, and of the results
of the Group's and Parent Company's
operations as well as the consolidated cash
flows for the financial year 1 June 2021 - 31
May 2022 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 consolidated financial
statements and the parent Company financial
statements" (herinafter collectively referred to
as "the financial statements") section of our
report. We believe that the audit evidence we
have obtained is sufficient and appropriate to
provide a basis for our opinion.

Independence

We are independent of the Group in
accordance with the International Ethics
Standards Board for Accountants' International
Code of Ethics for Professional Accountants
(IESBA Code) and the additional ethical
requirements applicable in Denmark, and we
have fulfilled our other ethical responsibilities
in accordance with these requirements and the
IESBA Code.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for regnskaberne

Ledelsen har ansvaret for udarbejdelsen af et
koncernregnskab og 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 regnska-
berne uden vaesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af regnskaberne er ledelsen
ansvarlig for at vurdere koncernens og selska-
bets evne til at fortsaette driften; at oplyse om
forhold vedrgrende fortsat drift, hvor dette er
relevant; samt at udarbejde regnskaberne pa
grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt
at likvidere koncernen eller selskabet, indstille
driften eller ikke har andet realistisk alternativ
end at gore dette.

Revisors ansvar for revisionen af
regnskaberne

Vores mal er at opna hgj grad af sikkerhed for,
om regnskaberne som helhed er uden vaesent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hgj grad af sik-
kerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfgres i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geeldende i Danmark, altid vil afdaekke veesent-
lig fejlinformation, nar sadan findes. Fejlinfor-
mationer kan opsta som fglge af besvigelser
eller fejl og kan betragtes som vaessentlige, hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse pa de gkonomi-
ske beslutninger, som regnskabsbrugerne traef-
fer pa grundlag af regnskaberne.

Som led i en revision, der udfgres i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er gaeldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

A/S Baltic Control Group Ltd.

Arsrapport 2021/22
Annual report 2021/22

Management's responsibilities for the
financial statements

Management is responsible for the preparation
of consolidated financial statements and
parent company financial statements that give
atrue 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,
Management is responsible for assessing the
Group's and the Parent Company's ability to
continue as a going concern, disclosing, as
applicable, matters related to going concern
and using the going concern basis of
accounting in preparing the financial
statements unless Management either intends
to liquidate the Group or the Parent Company
or to cease operations, or has no realistic
alternative but to do so.

Auditor's responsibilities for the audit of the
financial statements

Qur objectives are to obtain reasonable
assurance as to 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 expected
to influence the economic decisions of users
taken on the basis of the financial statements.

As part of an audit conducted in accordance
with ISAs and the additional requirements
applicable in Denmark, we exercise
professional judgement and maintain
professional scepticism throughout the audit.
We also:

Penneo dokumentnagle: 8CV02-Q700I-QHDXQ-TY1NZ-QL5V4-5X07I



Den uafhzengige revisors revisionspategning

Independent auditor's report

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i regnskaberne,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage
veesentlig fejlinformation forarsaget af
besvigelser er hgjere end ved vaesentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensveergel-
ser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsideseettelse af intern
kontrol.

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omsteendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af koncernens og selskabets
interne kontrol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige skan
og tilknyttede oplysninger, som ledelsen
har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af regnskaberne pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om koncer-
nens og selskabets evne til at fortseette
driften. Hvis vi konkluderer, at der er en
vaesentlig usikkerhed, skal vi i vores revisi-
onspategning gere opmaerksom pa oplys-
ninger herom i regnskaberne eller, hvis
sadanne oplysninger ikke er tilstraekkelige,
modificere vores konklusion. Vores kon-
klusion er baseret pa det revisionsbevis,
der er opnaet frem til datoen for vores
revisionspategning. Fremtidige begivenhe-
der eller forhold kan dog medfare, at kon-
cernen og selskabet ikke leengere kan fort-
seette driften.

Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af regnskaberne,
herunder noteoplysningerne, samt om
regnskaberne afspejler de underliggende
transaktioner og begivenheder pa en
sadan made, at der gives et retvisende bil-
lede heraf.

A/S Baltic Control Group Ltd.
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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.

Obtain an understanding of internal
control relevant to the audit in order to
design audit procedures that are
appropriate in the circumstances, but not
for the purpose of expressing an opinion
on the effectiveness of the Group's and
the Parent Company's internal control.

Evaluate the appropriateness of
accounting policies used and the
reasonableness of accounting estimates
and related disclosures made by
Management.

Conclude on the appropriateness of
Management's use of the going concern
basis of accounting in preparing the
financial statements and, based on the
audit evidence obtained, whether a
material uncertainty exists related to
events or conditions that may cast
significant doubt on the Group's and the
Parent Company's 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 disclosures
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 Group and the
Parent Company to cease to continue as a
going concern.

Evaluate the overall presentation,
structure and contents of the financial
statements, including the note
disclosures, and whether the financial
statements represent the underlying
transactions and events in a manner that
gives a true and fair view.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Opnar vi tilstreekkeligt og egnet revisions-
bevis for de finansielle oplysninger for
virksomhederne eller forretningsaktivite-
terne i koncernen til brug for at udtrykke
en konklusion om koncernregnskabet. Vi
er ansvarlige for at lede, fgre tilsyn med
og udfgre koncernrevisionen. Vi er enean-
svarlige for vores revisionskonklusion.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuel-
le betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskaberne omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledel-
sesberetningen.

I tilknytning til vores revision af regnskaberne
er det vores ansvar at leese ledelsesberetning-
en og i den forbindelse overveje, om ledelses-
beretningen er vaesentligt inkonsistent med
regnskaberne eller vores viden opnaet ved
revisionen eller pd anden made synes at inde-
holde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kreevede oplys-
ninger i henhold til arsregnskabsloven.

Baseret pa det udfarte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med regnskaberne og er udarbejdet
i overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vaesentlig fejlinforma-
tion i ledelsesberetningen.

Aarhus, den 13. december 2022
Aarhus, 13 December 2022

EY Godkendt Revisionspartnerselskab
CVR-nr. 3070 02 28

Henrik Pungvig Jensen

statsaut. revisor
State Authorised Public Accountant

mne24825

A/S Baltic Control Group Ltd.
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Obtain sufficient appropriate audit
evidence regarding the financial
information of the entities or business
activities within the Group to express an
opinion on the consolidated financial
statements. We are responsible for the
direction, supervision and performance of
the group audit. 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.

Statement on the Management's review

Management is responsible for the
Management'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
statements, our responsibility is to read the
Management's review and, in doing so,
consider whether the Management's review is
materially inconsistent with the financial
statements or our knowledge obtained during
the audit, or otherwise appears to be materially
misstated.

Moreover, it is our responsibility to consider
whether the Management's review provides
the information required under the Danish
Financial Statements Act.

Based on the work we have performed, we
conclude that the Management's review is in
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Danish Financial
Statements Act. We did not identify any
material misstatement of the Management's
review.
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Ledelsesberetning

Management's review

Oplysninger om selskabet
Company details

Navn/Name
Adresse, postnr., b)//Address, Postal code, City

CVR-nr./cvRno.
Stiftet/established

Hjemstedskommune/Registered office
Reg nskabsar/Financial year

Bestyrelse/Board of Directors

Direktion/executive Board

Revision/auditors

A/S Baltic Control Group Ltd.
Brunbjergvej 3, 8240 Risskov

1264 06 33
1. august 1998/1 August 1998
Aarhus

1.juni 2021 -31.maj 2022
1 June 2021 - 31 May 2022

Karina Engstrém Nielsen, formandchair
Martin Engstrem Pedersen
Nicolai Andreas Clausen

Martin Engstrem Pedersen

EY Godkendt Revisionspartnerselskab
Veerkmestergade 25, Postboks 330, 8100 Aarhus C
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Ledelsesberetning

Management's review

Hoved- og nagletal for koncernen
Financial highlights for the Group

‘ DKK 2021/22 2020/21 2019/20 2018/19 2017/18
Hovedtal

Key figures

Bruttofortjeneste/

bruttotab 49.068.599  43.224.794  41.809.493 43.350.356 36.878.526

Gross profit/loss

Resultat for renter og skat (EBIT) 11.243.488 7.180.514 4.953.336 7.704.639 8.750.809
Profit before interest and tax (EBIT)

Resultat af primaer drift 11.157.247 6.148.300 4.775.327 9.870.641 8.750.809
Operating profit/loss

Finansielle poster -1.540.103 317.092 3.048.700 -3.485.005 1.442.187
Net financials

Resultat for skat 9.703.385 7.497.606 8.002.036 6.290.837 10.192.996
Profit before tax

Arets resultat 7.456.698 6.251.356 5.854.186 3.888.118 7.639.734
Profit for the year

Balancesum 54.475.935 47.318.346 52.771.737 45.476.095 49.323.340
Total assets

Egenkapital 27.764.353  26.232.946  28.008.280 26.239.350 28.319.909
Equity

Pengestremme fra driftsaktiviteten 6.377.455 4.414.624 8.242.491 8.384.162 -1.134.507

Cash flows from operating activities
Pengestremme til investerings-
aktiviteten -2.780.312 4.249.901 -2.611.969 -1.117.673 -999.878

Net cash flows from investing activities
Heraf til investering i materielle
anlaegsaktiver
Amount relating to investments in property, plant -882.386 -582.470 -1.615.900 -984.533 -893.629

and equipment
Pengestremme fra finansierings-

aktiviteten -6.000.000 -8.864.769 -4.591.238 -6.015.834 1.073.961
Cash flows from financing activities
Pengestrom i alt -2.402.857 -200.244 1.039.284 1.250.655 -1.060.424
Total cash flows
Nogletal
Financial ratios
Soliditetsgrad 51,0 % 55,4 % 53,1 % 57,7 % 57,4 %
Equity ratio
Egenkapitalforrentning 27,6 % 23,1 % 21,6 % 14,3 % 27,0 %
Return on equity
Afkastningsgrad 21,9 % 12,3 % 9,7 % 20,8 % 17,7 %

Return on assets

Gennemsnitligt antal fuldtidsbe-
skeeftigede 177 177 173 173 103

Average number of full-time employees

Der henvises til definitioner og begreber under For terms and definitions, please see the
anvendt regnskabspraksis. accounting policies.
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Ledelsesberetning

Management's review

Koncernens vaesentligste aktiviteter

A/S Baltic Control Group Ltd.'s veesentligste
aktivitet er at eje kapitalandele i dattervirksom-
heder samt udleje fast ejendom.

Koncernens primaere forretningsomrade er at
drive kontrolvirksomhed, inspektion, prgvetag-
ning og certificering (TIC).

Udvikling i aktiviteter og skonomiske forhold

Koncernens resultatopgerelse for 2021/22 ud-
viser et overskud p&7.457 t.kr. mod et over-
skud p4 6.251 t.kr. sidste ar, og koncernens
balance pr. 31. maj 2022 udviser en egen-
kapital p427.764 t.kr.

For 2021/22 blev der for koncernen forventet
et resultat for skat i niveauet 7-10 mio. kr.
Arets realiserede resultat for skat pa 9,7 mio.
kr. ligger indenfor det forventede og henfares
primeert til en realiseret omsaetningsfremgang
paca. 14,5 mio. kr.

Finansielle risici og brug af finansielle
instrumenter

Koncernen opererer i hele verden, herunder
lande med risiko for politisk turbulens og valu-
tarisiko. Disse forhold kan pavirke koncernens
fremtidige indtjening.

Koncernen har ikke opstillet mal og politikker
for styring af finansielle risici.

Koncernen vurderes ikke at veere underlagt
seerlige risikoforhold vedrgrende
priseendringer, kreditvaerdighed, likviditet mv.
udover almindeligt forekommende risici
indenfor branchen.

Pavirkning af det eksterne miljo

Det er ledelsens vurdering, at koncernens akti-
viteter ikke pavirker det eksterne miljg nega-
tivt, og ledelsen har lgbende fokus pa koncer-
nens pavirkning af det eksterne miljg.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet begi-
venheder af vaesentlig betydning for koncer-
nens og virksomhedens finansielle stilling.

A/S Baltic Control Group Ltd.

Arsrapport 2021/22
Annual report 2021/22

Business review

A/S Baltic Control Group Ltd.'s principal
activity is to hold equity interestsin
subsidiaries and to rent out real property.

The Group's principal business areais to
provide services relating to control, inspection,
sampling and certification (TIC).

Financial review

The income statement for 2021/22 shows a
profit of DKK 7,457 thousand against a profit
of DKK 6,251 thousand last year, and the
group's balance sheet at 31 May 2022 shows
equity of DKK 27,764 thousand.

For 2021/22, the Group expected a profit
before tax in the range of DKK 7-10 million.
The realised profit before tax of DKK 9.7
million for the year is within the expected
range and is primarily attributed to a realised
revenue increase of approx. DKK 14.5 million.

Financial risks and use of financial
instruments

The Group operates worldwide, including in
countries with the risk of political turmoil and
currency risk. Such matters may affect the
Group's future earnings.

The Group has no specific targets and policies
for the management of financial risks.

The Group is not considered to be subject to
special risk conditions regarding price changes,
credit, cashflow, etc. in addition to commonly
occurring risks within the industry.

Impact on the external environment

Management assesses that the Group's
activities do not affect the external
environment negatively, and Management
focuses on the Group's effect on the external
environment on an ongoing basis.

Events after the balance sheet date

No events materially affecting the Group's and
the Company's financial position have occurred
subsequent to the financial year-end.

10
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Ledelsesberetning

Management's review

Forventet udvikling

Baltic Control Group forventer en fortsat
positiv udvikling.

For 2022/23 forventes et resultat for skat for
koncernen i niveauet 18-22 mio. kr.
Fremgangen forventes blandt andet ved en
vaesentlig omsaetningsfremgang ved
udvidelsen af opgaverne ved eksisterende
kunder samt generelt et globalt behov for de
services Baltic Control Group beskaeftiger sig
med.

Derudover er der lgbende fokus pa
driftsomkostninger pa opgavelgsningen ved
fortsat effektivisering af processer,
digitalisering, bedre indkebsaftaler mv.

A/S Baltic Control Group Ltd.

Arsrapport 2021/22
Annual report 2021/22

Outlook

The Baltic Control Group expects a continued
positive increase in activities.

For 2022/23, the Group's profit before tax is
expected to bein the range of DKK 18-22
million. The increase is, among other things,
due to a significant increase in revenue
through the expansion of the tasks of existing
customers and generally a global need for the
services Baltic Control Group delivers. In
addition, there is an ongoing focus on
operating costs on the task solution by
continuing streamlining processes, digitization,
better procurement agreements, etc.

11
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A/S Baltic Control Group Ltd.

Arsrapport 2021/22
Annual report 2021/22

Koncern- og arsregnskab 1. juni 2021 - 31. maj 2022

Consolidated financial statements and parent company financial statements 1 June 2021 - 31 May 2022

Resultatopgerelse
Income statement

Koncern Modervirksomhed
Group Parent company
Note
Note DKK 2021/22 2020/ 21 2021/22 2020/ 21
Bruttofortjeneste/
bruttotab 49.068.599 43.224.794 -125.448 1.227.029
Gross profit/loss
3 Personaleomkostninger -36.269.811 -34.880.749 0 0
Staff costs
4 Afskrivninger pa
immaterielle og
materielle
anleegsaktiver
Amortisation/depreciation of
B slont o 1.555.300  -1.163.531 0 -83.448
equipment
Resultat for finansielle
poster 11.243.488 7.180.514 -125.448 1.143.581
Profit/loss before net financials
Indteegter af
kapitalandele i
tilknyttede
virksomheder
Income from investments in 0 0 7.332.446 4.930.941
group enterprises
5 Finansielle indtaegter 964.430 1.371.018 330.964 14.356
Financial income
6 Finansielle omkostninger -2.504.533 -1.053.926 -37.468 -56.003
Financial expenses
Resultat for skat 9.703.385 7.497.606 7.500.494 6.032.875
Profit before tax
7 Skat af arets resultat -2.246.687 -1.246.250 -43.796 218.481
Tax for the year
Arets resultat 7.456.698 6.251.356 7.456.698 6.251.356

Profit for the year

12
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Koncern- og arsregnskab 1. juni 2021 - 31. maj 2022

Consolidated financial statements and parent company financial statements 1 June 2021 - 31 May 2022

Balance
Balance sheet

Note
Note

10

DKK

AKTIVER

ASSETS

Anlaegsaktiver

Fixed assets

Immaterielle
anlaegsaktiver

Intangible assets

Erhvervede immaterielle
anlaegsaktiver

Acquired intangible assets

Materielle anlaegsaktiver

Property, plant and equipment

Grunde og bygninger

Land and buildings

Andre anlaeg,
driftsmateriel og
inventar

Fixtures and fittings, other plant
and equipment

Indretning af lejede
lokaler

Leasehold improvements

Materielle anleegsaktiver
under udfgrelse

Property, plant and equipment
under construction

Finansielle
anlaegsaktiver

Investments

Kapitalandele i
dattervirksomheder

Investments in group enterprises

Deposita, finansielle
anlaegsaktiver

Deposits, investments

Anlaegsaktiver i alt
Total fixed assets

transport
to be carried forward

A/S Baltic Control Group Ltd.

Arsrapport 2021/22
Annual report 2021/22

Koncern Modervirksomhed

Group Parent company
2021/22 2020/ 21 2021/22 2020/ 21
2.023.370 1.126.937 0 0
2.023.370 1.126.937 0 0
0 0 0 0
2.544.846 2.045.490 0 0
228.052 299.452 0 0
0 238.784 0 0
2.772.898 2.583.726 0 0
0 0 15.380.220 25.973.065
363.424 254.240 0 0
363.424 254.240 15.380.220 25.973.065
5.159.692 3.964.903 15.380.220 25.973.065
5.159.692 3.964.903 15.380.220 25.973.065
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Koncern- og arsregnskab 1. juni 2021 - 31. maj 2022

Consolidated financial statements and parent company financial statements 1 June 2021 - 31 May 2022

Balance (fortsat)
Balance sheet (continued)

Note
Note

11

15

12

13

DKK

transport
brought forward
Omszaetningsaktiver
Non-fixed assets
Tilgodehavender
Receivables
Tilgodehavender fra salg
og tjenesteydelser
Trade receivables
Igangveerende arbejder
for fremmed regning
Work in progress for third parties
Tilgodehavender hos
tilknyttede
virksomheder

Receivables from group
enterprises

Tilgodehavender hos
associerede

virksomheder
Receivables from associates

Udskudte skatteaktiver
Deferred tax assets
Tilgodehavende

selskabsskat
Corporation tax receivable
Andre tilgodehavender
Other receivables

Periodeafgraensnings-

poster
Prepayments

Verdipapirer og
kapitalandele
Securities and investments

Likvide beholdninger
Cash

Omsaetningsaktiver i alt
Total non-fixed assets

AKTIVERI ALT
TOTAL ASSETS

A/S Baltic Control Group Ltd.

Arsrapport 2021/22
Annual report 2021/22

Koncern Modervirksomhed

Group Parent company
2021/22 2020/ 21 2021/22 2020/ 21
5.159.692 3.964.903 15.380.220 25.973.065
20.802.518 17.341.775 0 0
4.981.349 4.033.009 0 0
0 0 10.382.908 1.006.016
4.910.484 3.458.167 0 0
101.335 52.723 0 0
0 0 1.772.732 579.216
2.321.159 4.887.711 0 29.561
979.164 832.739 0 0
34.096.009 30.606.124 12.155.640 1.614.793
452.185 265.400 0 0
14.768.049 12.481.919 895.879 174.018
49.316.243 43.353.443 13.051.519 1.788.811
54.475.935 47.318.346 28.431.739 27.761.876
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Koncern- og arsregnskab 1. juni 2021 - 31. maj 2022

Consolidated financial statements and parent company financial statements 1 June 2021 - 31 May 2022

Balance
Balance sheet

Note
Note

14

15

16

DKK

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity

Aktiekapital

Share capital

Reserve for nettoopskriv-

ning efter indre

veaerdis metode

Net revaluation reserve
according to the equity
method

Overfart resultat
Retained earnings

Foreslaet udbytte

Dividend proposed

Egenkapital i alt

Total equity

Hensatte forpligtelser

Provisions

Udskudt skat

Deferred tax

Andre hensatte
forpligtelser

Other provisions

Hensatte forpligtelser i
alt

Total provisions

transport
to be carried forward

A/S Baltic Control Group Ltd.

Arsrapport 2021/22
Annual report 2021/22

Koncern Modervirksomhed

Group Parent company
2021/22 2020/ 21 2021/22 2020/ 21
2.000.000 2.000.000 2.000.000 2.000.000
0 0 8.372.070 18.964.915
18.764.353 18.232.946 10.392.283 -731.969
7.000.000 6.000.000 7.000.000 6.000.000
27.764.353 26.232.946 27.764.353 26.232.946
535.000 345.700 0 0
167.295 123.802 0 0
702.295 469.502 0 0
702.295 469.502 0 0
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Koncern- og arsregnskab 1. juni 2021 - 31. maj 2022

Consolidated financial statements and parent company financial statements 1 June 2021 - 31 May 2022

Balance (fortsat)
Balance sheet (continued)

Note
Note

17

18
19
20
21

DKK

transport

brought forward

Geaeldsforpligtelser

Liabilities other than provisions

Kortfristede
geeldsforpligtelser

Current liabilities other than
provisions

Geeld til banker

Bank debt

Leverandgrer af varer og
tjenesteydelser

Trade payables

Geeld til tilknyttede
virksomheder

Payables to group enterprises

Geeld til associerede
virksomheder

Payables to associates

Skyldig selskabsskat

Corporation tax payable

Anden geeld

Other payables

Periodeafgraensnings-
poster

Deferred income

Geeldsforpligtelser i alt

Total liabilities other than
provisions

PASSIVERI ALT

TOTAL EQUITY AND
LIABILITIES

Anvendt regnskabspraksis
Accounting policies

Seerlige poster

Special items

A/S Baltic Control Group Ltd.

Arsrapport 2021/22
Annual report 2021/22

Koncern Modervirksomhed

Group Parent company
2021/22 2020/ 21 2021/22 2020/ 21
702.295 469.502 0 0
10.187.533 5.311.761 0 0
8.512.009 7.906.205 82.561 109.447
0 0 52.201 917.487
1.023.458 606.870 0 500.000
1.814.616 1.838.847 0 0
4.404.382 4.875.321 532.624 1.996
67.289 76.894 0 0
26.009.287 20.615.898 667.386 1.528.930
26.009.287 20.615.898 667.386 1.528.930
54.475.935 47.318.346 28.431.739 27.761.876

Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

Sikkerhedsstillelser
Collateral
Neertstaende parter
Related parties
Resultatdisponering
Appropriation of profit
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Koncern- og arsregnskab 1. juni 2021 - 31. maj 2022

Consolidated financial statements and parent company financial statements 1 June 2021 - 31 May 2022

Egenkapitalopgorelse
Statement of changes in equity

Note
Note

DKK

Egenkapital 1. juni 2020

Equity at 1 June 2020

Overfgrt via resultatdisponering

Transfer through appropriation of profit

Regulering af finansielle anlaegsaktiver som fglge af valutakursreguleringer
Adjustment of investments through forreign exchange adjustments

Udloddet udbytte
Dividend distributed

Udloddet ekstraordinaert udbytte indregnet under egenkapitalen
Distributed extraordinary dividend recognised under equity

Egenkapital 1. juni 2021
Equity at 1 June 2021

Overfgrt via resultatdisponering

Transfer through appropriation of profit

Regulering af finansielle anlaegsaktiver som fglge af valutakursreguleringer
Adjustment of investments through forreign exchange adjustments

Udloddet udbytte
Dividend distributed

Egenkapital 31. maj 2022
Equity at 31 May 2022

A/S Baltic Control Group Ltd.
Arsrapport 2021/22

Annual report 2021/22

Koncern
Group
Foreslaet

Aktiekapital Overfort resultat udbytte | alt
Share capital Retained earnings Dividend proposed Total
2.000.000 22.008.280 4.000.000 28.008.280
0 251.356 6.000.000 6.251.356

-26.690 0 -26.690

0 0 -4.000.000 -4.000.000

0 -4.000.000 0 -4.000.000
2.000.000 18.232.946 6.000.000 26.232.946
0 456.698 7.000.000 7.456.698

0 74.709 0 74.709

0 0 -6.000.000 -6.000.000
2.000.000 18.764.353 7.000.000 27.764.353
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Koncern- og arsregnskab 1. juni 2021 - 31. maj 2022

Consolidated financial statements and parent company financial statements 1 June 2021 - 31 May 2022

Egenkapitalopgorelse (fortsat)
Statement of changes in equity (continued)

Note
Note DKK

Egenkapital 1. juni 2020
Equity at 1 June 2020
21 OQverfort via resultatdisponering
Transfer, see "Appropriation of profit"
Regulering af finansielle anlaegsaktiver som fglge af
valutakursreguleringer
Adjustment of investments through forreign exchange adjustments

Udloddet udbytte
Dividend distributed

Udloddet ekstraordinaert udbytte indregnet under egenkapitalen

Distributed extraordinary dividend recognised under equity

Egenkapital 1. juni 2021
Equity at 1 June 2021

21 OQverfort via resultatdisponering
Transfer, see "Appropriation of profit"
Regulering af finansielle anlaegsaktiver som fglge af
valutakursreguleringer
Adjustment of investments through forreign exchange adjustments

Udloddet udbytte
Dividend distributed

Egenkapital 31. maj 2022
Equity at 31 May 2022

Modervirksomhed

Parent company

A/S Baltic Control Group Ltd.
Arsrapport 2021/22

Annual report 2021/22

Reserve for
nettoopskrivning
efter indre
veerdis metode
Net revaluation

reserve according Foreslaet
Aktiekapital tothe equity Overfort resultat udbytte I alt
Share capital method Retained earnings Dividend proposed Total
2.000.000 18.060.664 3.947.616 4.000.000 28.008.280
0 930.941 -679.585 6.000.000 6.251.356
0 -26.690 0 0 -26.690
0 0 0 -4.000.000 -4.000.000
0 0 -4.000.000 0 -4.000.000
2.000.000 18.964.915 -731.969 6.000.000 26.232.946
0 -10.667.554 11.124.252 7.000.000 7.456.698
0 74.709 0 0 74.709
0 0 0 -6.000.000 -6.000.000
2.000.000 8.372.070 10.392.283 7.000.000 27.764.353
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A/S Baltic Control

Group Ltd.

Arsrapport 2021/22
Annual report 2021/22

Koncern- og arsregnskab 1. juni 2021 - 31. maj 2022

Consolidated financial statements and parent company financial statements 1 June 2021 - 31 May 2022

Pengestromsopgerelse
Cash flow statement

Koncern
Group
Note
Note DKK 2021/22 2020/21

Arets resultat 7.456.698 6.251.356
Profit for the year

22 Reguleringer 5.538.190 958.138
Adjustments
Pengestremme fra primaer drift for sendring i driftskapital 12.994.888 7.209.494
Cash generated from operations (operating activities) before changes in working capital

23 /Endring i driftskapital -4.532.999 -1.612.351
Changes in working capital
Pengestremme fra primaer drift 8.461.889 5.597.143
Cash generated from operations (operating activities)
Renteindbetalinger m.v. 964.430 1.371.018
Interest received, etc.
Renteudbetalinger m.v. -870.959 -1.053.926
Interest paid, etc.
Betalt selskabsskat -2.177.905 -1.499.611
Corporation taxes paid
Pengestromme fra driftsaktivitet 6.377.455 4.414.624
Cash flows from operating activities
Kob af immaterielle anleegsaktiver -1.796.081 -779.354
Additions of intangible assets
Kob af materielle anleegsaktiver -882.386 -582.470
Additions of property, plant and equipment
Salg af materielle anleegsaktiver 0 5.535.383
Disposals of property, plant and equipment
Kob af finansielle anlaegsaktiver -101.845 0
Additions of financial assets
Salg af finansielle anlaegsaktiver 0 76.342
Sale of financial assets
Pengestromme til investeringsaktivitet -2.780.312 4.249.901
Cash flows to investing activities
Betalt udbytte -6.000.000 -8.000.000
Dividends paid
Afdrag pa geeld til realkreditinstitutter 0 -864.769
Repayments, payables to mortgage credit institutions
Pengestromme fra finansieringsaktivitet -6.000.000 -8.864.769
Cash flows from financing activities
Arets pengestrom -2.402.857 -200.244
Net cash flow
Likvider 1. juni 7.435.558 7.635.802
Cash and cash equivalents at 1 June

24 Likvider 31. maj 5.032.701 7.435.558

Cash and cash equivalents at 31 May
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Koncern- og arsregnskab 1. juni 2021 - 31. maj 2022

Consolidated financial statements and parent company financial statements 1 June 2021 - 31 May 2022

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for A/S Baltic Control Group Ltd.
for 2021/22 er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for mellem-
store klasse C-virksomheder.

Arsregnskabet er aflagt efter samme regn-
skabspraksis som sidste ar.

Undladelse af pengestromsopgerelse

Med henvisning til arsregnskabslovens § 86,
stk. 4, udarbejdes ikke pengestrgmsopgarelse
for modervirksomheden, da modervirksomhe-
dens pengestrgmme indgar i den samlede pen-
gestrgmsopgearelse for koncernen.

Praesentationsvaluta

Arsregnskabet er aflagt i danske kroner (DKK).

The annual report of A/S Baltic Control Group
Ltd. for 2021/22 has been prepared in
accordance with the provisions in the Danish
Financial Statements Act applying to medium-
sized reporting class C entities.

The accounting policies used in the preparation
of the financial statements are consistent with
those of last year.

Omission of a cash flow statement

With reference to section 86(4) of the Danish
Financial Statements Act, no cash flow
statement is prepared for the parent company,
as its cash flows are reflected in the
consolidated cash flow statement.

Reporting currency

The financial statements are presented in
Danish kroner (DKK).
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Koncern- og arsregnskab 1. juni 2021 - 31. maj 2022

Consolidated financial statements and parent company financial statements 1 June 2021 - 31 May 2022

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Koncernregnskabet
Bestemmende indflydelse

Koncernregnskabet omfatter modervirksomhe-
den og de dattervirksomheder, hvori moder-
virksomheden har bestemmende indflydelse
(kontrol).

Bestemmende indflydelse er befgjelsen til at
styre en dattervirksomheds finansielle og
driftsmaessige beslutninger. Derudover stilles
der krav om muligheden for at opnd et gkono-
misk afkast af investeringen.

Ved vurderingen af, om modervirksomheden
besidder bestemmende indflydelse, tages lige-
ledes hensyn til de facto-kontrol.

Eksistensen af potentielle stemmerettigheder,
som aktuelt kan udnyttes eller konverteres til
yderligere stemmerettigheder, tages med i vur-
deringen af, om en virksomhed kan opna befg-
jelsen til at styre en anden virksomheds finan-
sielle og driftsmaessige beslutninger.

Koncernregnskabsudarbejdelse

Koncernregnskabet er udarbejdet som et sam-
mendrag af modervirksomhedens og de enkel-
te dattervirksomheders regnskaber opgjort ef-
ter koncernens regnskabspraksis, elimineret
for koncerninterne indtaegter og omkostninger,
aktiebesiddelser, interne mellemvaerender og
udbytter samt realiserede og urealiserede for-
tjenester ved transaktioner mellem de konsoli-
derede virksomheder. Urealiserede fortjenes-
ter ved transaktioner med associerede virk-
somheder elimineres i forhold til koncernens
ejerandel i virksomheden. Urealiserede tab eli-
mineres pa samme made som urealiserede for-
tjenester, medmindre de er udtryk for vaerdi-
forringelse.

| koncernregnskabet indregnes dattervirksom-
hedernes regnskabsposter 100 % Minoritetsin-
teressernes andel af arets resultat og af egen-
kapitalen i dattervirksomheder, der ikke ejes
100 % indgar i koncernens resultat og egenka-
pital, men preesenteres separat.

Kab og salg af minoritetsinteresser under fort-
sat bestemmende indflydelse indregnes direkte
pa egenkapitalen som en transaktion mellem
kapitalejere.

Consolidated financial statements
Control

The consolidated financial statements
comprise the Parent Company and subsidiaries
controlled by the Parent Company.

Control means a parent company’s power to
direct a subsidiary’s financial and operating
policy decisions. Besides the above power, the
parent company should also be able to yield a
return from its investment.

In assessing if the parent company controls an
entity, de facto control is taken into
consideration as well.

The existence of potential voting rights which
may currently be exercised or converted into
additional voting rights is considered when
assessing if an entity can become empowered
to direct another entity’s financial and
operating decisions.

Preparation of consolidated financial
statements

The consolidated financial statements are
prepared as a consolidation of the parent
company's and the individual subsidiaries'
financial statements, which are prepared
according to the group's accounting policies.
On consolidation, intra-group income and
expenses, shareholdings, intra-group balances
and dividends, and realised and unrealised
gains on intra-group transactions are
eliminated. Unrealised gains on transactions
with associates are eliminated in proportion to
the group'sinterest in the entity. Unrealised
losses are eliminated in the same way as
unrealised gains if they do not reflect
impairment.

In the consolidated financial statements, the
accounting items of subsidiaries are
recognised in full. Non-controlling interests'
share of the profit/loss for the year and of the
equity of subsidiaries which are not wholly-
owned are included in the group's profit/loss
and equity, respectively, but are disclosed
separately.

Acquisitions and disposals of non-controlling
interests which are still controlled are
recognised directly in equity as a transaction
between shareholders.
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Koncern- og arsregnskab 1. juni 2021 - 31. maj 2022

Consolidated financial statements and parent company financial statements 1 June 2021 - 31 May 2022

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Kapitalandele i associerede virksomheder og
joint ventures indregnes i koncernregnskabet
efter indre veerdis metode.

Koncernens aktiviteter i driftsfeellesskaber ind-
regnes i koncernregnskabet linje for linje.

Koncerninterne
virksomhedssammenlagninger

For koncerninterne virksomhedssammenslut-
ninger, hvor de sammensluttede virksomheder
begge er underlagt samme modervirksomhed i
et koncernforhold, eller alle deltagende virk-
somheder i gvrigt er underlagt den samme
interesses bestemmende indflydelse, anvendes
sammenlgegningsmetoden.

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem
transaktionsdagens kurs og kursen pa beta-
lingsdagen, indregnes i resultatopggrelsen som
en finansiel post.

Tilgodehavender, geeld og andre monetaere
poster i fremmed valuta omregnes til balance-
dagens valutakurs. Forskellen mellem balance-
dagens kurs og kursen pa tidspunktet for tilgo-
dehavendets eller gaeldsforpligtelsens opstaen
eller indregning i seneste arsregnskab indreg-
nes i resultatopgerelsen under finansielle ind-
teegter og omkostninger.

Afledte finansielle instrumenter

Afledte finansielle instrumenter indregnes for-
ste gang i balancen til kostpris og méles efter-
fglgende til dagsveerdi. Positive og negative
dagsveerdier af afledte finansielle instrumenter
praesenteres som seerskilte regnskabsposter i
balancen.

Investments in associates and joint ventures
are recognised in the consolidated financial
statements using the equity method.

The group's activities in joint operations are
recognised on a line-by-line basis.

Intra-group business combinations

Intra-group business combinations where the
combined entities are subordinate to the same
parent company in a group or all participating
entities are subordinate to the same
controlling interest are recognised in
accordance with the uniting-of-interests
method.

Foreign currency translation

On initial recognition, transactions
denominated in foreign currencies are
translated at the exchange rate at the
transaction date. Foreign exchange differences
arising between the exchange rates at the
transaction date and the date of payment are
recognised in the income statement as
financial income or financial expenses.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rate at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
the date at which the receivable or payable
arose or was recognised in the most recent
financial statementsis recognised in the
income statement as financial income or
financial expenses.

Derivative financial instruments

On initial recognition, derivative financial
instruments are recognised at cost in the
balance sheet and are subsequently measured
at fair value. Positive and negative fair values
of derivative financial instruments are
presented as separate items in the balance
sheet.
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Resultatopgerelsen

Nettoomsaetning

Serviceydelser indregnes i takt med udfgrelse
af den service, som kontrakten vedrgrer ved
anvendelse af produktionsmetoden, hvorved
nettoomsaetningen svarer til salgsveerdien af
arets udfarte servicearbejde. Metoden anven-
des, nar de samlede indteegter og omkostnin-
ger pa serviceydelsen og feerdiggerelsesgraden
pa balancedagen kan opgeares palideligt, og det
er sandsynligt, at de gkonomiske fordele, her-
under betalinger, vil tilga selskabet. Som feer-
diggarelsesgrad anvendes afholdte omkost-
ninger i forhold til de forventede samlede
omkostninger pa serviceydelsen.

Licens- og royaltyindteegter indregnes over
aftaleperioden i overensstemmelse med afta-
lens indhold.

Nettoomsaetning males til dagsveerdien af det
aftalte vederlag ekskl. moms og afgifter opkree-
vet pa vegne af tredjepart. Alle former for
afgivne rabatter indregnes i nettoomsaetnin-
gen.

Bruttofortjeneste/bruttotab

| resultatopgerelsen er nettoomsaetning,
direkte omkostninger, andre driftsindteegter og
eksterne omkostninger med henvisning til ars-
regnskabslovens § 32 sammendraget til én
regnskabspost benaevnt bruttofortjeneste/
bruttotab.

Andre driftsindteegter

Andre driftsindtaegter indeholder regnskabs-
poster af sekundeer karakter i forhold til virk-
somhedens hovedaktiviteter, herunder fortje-
neste ved salg af anlaegsaktiver.

Vareforbrug

Direkte omkostninger omfatter omkostninger
til underleverandgrer,
laboratorieundersggelser, inspektgrarbejde
mv.

Income statement

Revenue

Services are recognised as performed under
the contract by using the percentage-of-
completion method according to which
revenue corresponds to the selling price of
services performed during the year. The
method is applied when total income and
expenses relating to the service and the stage
of completion at the balance sheet date can be
measured reliably, and when it is probable that
future economic benefits, including payments,
will flow to the Company. The stage of
completion is determined as costs incurred
relative to the expected total costs for the
individual service.

Licence and royalty income is recognised over
the term of the agreement in accordance with
the contents of the agreement.

Revenue is measured at the fair value of the
agreed consideration excluding VAT and taxes
charged on behalf of third parties. All
discounts and rebates granted are recognised
in revenue.

Gross profit/loss

The items revenue, direct costs, other
operating income and external expenses have
been aggregated into one item in the income
statement called gross profit/loss in
accordance with section 32 of the Danish
Financial Statements Act.

Other operating income

Other operating income comprise items of a
secondary nature relative to the Company's
core activities, including gains on the sale of
fixed assets.

Cost of sales

Direct costs include costs for subcontractors,
laboratory tests, inspectors etc.
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Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrgrende virksomhedens pri-
meere aktivitet, der er afholdt i &rets lgb, her-
under omkostninger til salg, reklame, admini-
stration, lokaler, tab pa debitorer, ydelser pa
operationelle leasingkontrakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksom-
hedens medarbejdere. | personaleomkostnin-
ger er fratrukket modtagne godtgarelser fra
offentlige myndigheder.

Afskrivninger

Afskrivninger omfatter afskrivninger pa
immaterielle og materielle anleegsaktiver.

Kostprisen med fradrag af forventet
scrapveerdi for feerdiggjorte udviklingsprojekter
og erhvervede immaterielle rettigheder afskri-
ves linezert over den forventede brugstid.
Erhvervede immaterielle rettigheder omfatter
patenter, rettigheder og licenser.

Afskrivningsgrundlaget, der opgeres som kost-
prisen med fradrag af eventuel restveerdi,
afskrives linezert over den forventede brugstid,
baseret pa fglgende vurdering af aktivernes
forventede brugstider:

Erhvervede immaterielle anleegsaktiver
Acquired intangible assets

Bygninger

Buildings

Andre anlaeg, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment
Indretning af lejede lokaler

Leasehold improvements

Afskrivningsgrundlaget opgares under hensyn-
tagen til aktivets restveerdi og reduceres med
eventuelle nedskrivninger. Afskrivningsperi-
oden og restveerdien fastsaettes pa anskaffel-
sestidspunktet og revurderes arligt. Overstiger
restveerdien aktivets regnskabsmaessige veerdi,
ophgrer afskrivning.

Other external expenses

Other external expenses include the year's
expenses relating to the Company's core
activities, including expenses relating to sale,
advertising, administration, premises, bad
debts, payments under operating leases, etc.

Staff costs

Staff costs include wages and salaries,
including compensated absence and pension to
the Company's employees, as well as other
social security contributions, etc. The item is
net of refunds from public authorities.

Amortisation/ depreciation

The item comprises amortisation/depreciation
of intangible assets and property, plant and
equipment.

The cost net of the expected residual value for
completed development projects and acquired
IP rights is amortised over the expected useful
life. Acquired IP rights include patents, rights
and licences.

The basis of amortisation/depreciation, which
is calculated as cost less any residual value, is
amortised/depreciated on a straight line basis
over the expected useful life. The expected
useful lives of the assets are as follows:

3 ar/years

40 ar/years
3-7 ar/years

10 ar/years

Depreciation is based on the residual value of
the asset and is reduced by impairment losses,
if any. The depreciation period and the residual
value are determined at the acquisition date
and are reassessed annually. Where the
residual value exceeds the carrying amount of
the asset, no further depreciation charges are
recognised.
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Ved aendring i afskrivningsperioden eller rest-
veerdien indregnes virkningen for afskrivninger
fremadrettet som en andring i regnskabsmaes-
sigt skan.

Grunde afskrives ikke.

Resultat af kapitalandele i tilknyttede
virksomheder

Efter den indre veerdis metode indregnes en
forholdsmeessig andel af resultat efter skat i de
underliggende virksomheder i resultatopgerel-
sen. Resultatandele efter skat i tilknyttede virk-
somheder praesenteres i resultatopgerelsen
som seerskilte linjer. For kapitalandele i tilknyt-
tede virksomheder foretages fuld eliminering
af koncerninterne avancer/tab.

I modervirksomhedens resultatopgerelse ind-
regnes den forholdsmaessige andel af de
enkelte dattervirksomheders resultat efter skat
efter fuld eliminering af intern avancer/tab.

Finansielle indteegter og omkostninger

Finansielle indtaegter og omkostninger indreg-
nesi resultatopgerelsen med de belgb, der
vedrgrer regnskabsaret. Finansielle poster
omfatter renteindteegter og -omkostninger
samt tillaeg og godtgerelse under acontoskatte-
ordningen m.v.

Skat

Modervirksomheden er omfattet af de danske
regler om tvungen sambeskatning af koncer-
nens danske dattervirksomheder. Dattervirk-
somheder indgér i sambeskatningen fra det
tidspunkt, hvor de indgér i konsolideringen i
koncernregnskabet og frem til det tidspunkt,
hvor de udgar fra konsolideringen.

Modervirksomheden er administrationsselskab
for sambeskatningen og afregner som fglge
heraf alle betalinger af selskabsskat med skat-
temyndighederne.

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

Land is not depreciated.

Profit/loss from investments in subsidiaries

A proportionate share of the underlying
entities' profit/loss after tax is recognised in
the income statement according to the equity
method. Shares of profit/loss after tax in
subsidiaries are presented as separate line
items in the income statement. Full elimination
of intra-group gains/losses is made for equity
investments in subsidiaries.

The proportionate share of the individual
subsidiaries' profit/loss after tax after full
elimination of internal gains/losses are
recognised in the parent company's income
statement.

Financial income and expenses

Financial income and expenses are recognised
in the income statements at the amounts that
concern the financial year. Net financials
include interest income and expenses as well
as allowances and surcharges under the
advance-payment-of-tax scheme, etc.

Tax

The parent company is covered by the Danish
rules on mandatory joint taxation of the
Group's Danish subsidiaries. Subsidiaries are
included in the joint taxation arrangement from
the date at which they are included in the
consolidated financial statements and up to the
date when they are no longer consolidated.

The parent company acts as management
company for the joint taxation arrangement
and consequently settles all corporate income
tax payments with the tax authorities.
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Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til dis-
ses skattepligtige indkomster. I tilknytning her-
til modtager virksomheder med skattemaessigt
underskud sambeskatningsbidrag fra virksom-
heder, der har kunnet anvende dette under-
skud til nedseettelse af eget skattemaessigt
overskud.

Arets skat, der bestar af arets aktuelle sel-
skabsskat, arets sambeskatningsbidrag og
endring i udskudt skat - herunder som folge af
&ndring i skattesats - indregnes i resultatopge-
relsen med den del, der kan henfgres til arets
resultat, og direkte i egenkapitalen med den
del, der kan henfgres til posteringer direkte i
egenkapitalen.

Balancen

Immaterielle anleegsaktiver

Andre immaterielle anlaegsaktiver omfatter er-
hvervede immaterielle rettigheder.

Andre immaterielle anlaegsaktiver males til
kostpris med fradrag af akkumulerede af- og
nedskrivninger.

Materielle anlaegsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.

Fortjeneste eller tab opgeres som forskellen
mellem salgspris med fradrag af salgsomkost-
ninger og den regnskabsmaessige veerdi pa
salgstidspunktet. Fortjeneste og tab ved salg af
materielle aktiver indregnes i resultatopgerel-
sen under henholdsvis andre driftsindtaegter
og andre driftsomkostninger.

On payment of joint taxation contributions, the
Danish corporate income tax charge is
allocated between the jointly taxed entities in
proportion to their taxable income. Entities
with tax losses receive joint taxation
contributions from entities that have been able
to use the tax losses to reduce their own
taxable income.

Tax for the year, which comprises the current
income tax charge, joint taxation contributions
and deferred tax adjustments, including
adjustments arising from changes in tax rates,
is recognised in the income statement as
regards the portion that relates to the
profit/loss for the year and directly in equity as
regards the portion that relates to entries
directly in equity.

Balance sheet

Intangible assets

Other intangible assets include acquired
intangible rights.

Other intangible assets are measured at cost
less accumulated amortisation and impairment
losses.

Property, plant and equipment

Items of property, plant and equipment are
measured at cost less accumulated
depreciation and impairment losses. Cost
includes the acquisition price and costs directly
related to the acquisition until the time at
which the asset is ready for use.

Gains or losses are calculated as the difference
between the selling price less selling costs and
the carrying amount at the date of disposal.
Gains and losses from the disposal of property,
plant and equipment are recognised in the
income statement as other operating income
or other operating expenses.
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Leasingkontrakter

Leasingkontrakter, hvor virksomheden ikke har
alle vaesentlige fordele og risici forbundet med
ejendomsretten, er operationel leasing. Ydel-
ser i forbindelse med operationel leasing og
ovrige lejekontrakter indregnes i resultatopge-
relsen over kontraktens lgbetid. Virksomhe-
dens samlede forpligtelser vedrgrende opera-
tionelle leasing og lejekontrakter oplyses under
eventualposter.

Finansielle anlaegsaktiver

Deposita, indregnet under finansielle
anlaegsaktiver, males til kostpris

Kapitalandele i tilknyttede- og associerede
virksomheder

Kapitalandele i tilknyttede og associerede
virksomheder males efter den indre veerdis
metode. | koncernregnskabet males kapitalan-
dele i fellesledede virksomheder ligeledes
efter den indre veerdis metode.

Ved fgrste indregning males kapitalandele i
tilknyttede og associerede virksomheder til
kostpris, dvs. med tilleeg af transaktionsom-
kostninger. Kostprisen allokeres i overens-
stemmelse med overtagelsesmetoden, jf.
anvendt regnskabspraksis for virksomhedssam-
menslutninger.

Kostprisen veerdireguleres med resultatandele
efter skat opgjort efter koncernens regnskabs-
praksis med fradrag eller tilleeg af urealiserede
koncerninterne avancer/tab.

Konstaterede mervaerdier og eventuel goodwill
i forhold til den underliggende virksomheds
regnskabsmeaessige indre vaerdi amortiseres i
overensstemmelse med anvendt regnskabs-
praksis for de aktiver og forpligtelser, som de
kan henfgres til. Negativ goodwill indregnesii
resultatopgarelsen.

Modtaget udbytte fradrages den regnskabs-
maessige veerdi.

Kapitalandele i tilknyttede og associerede
virksomheder, der males til regnskabsmaessig
indre veerdi, er underlagt krav om nedskriv-
ningstest, hvis der foreligger indikationer pa
veerdiforringelse.

Leases

Leases that do not transfer substantially all the
risks and rewards incident to the ownership to
the Company are classified as operating leases.
Payments relating to operating leases and any
other rent agreements are recognised in the
income statement over the term of the lease.
The Company's aggregate liabilities relating to
operating leases and other rent agreements
are disclosed under "Contingent liabilities".

Investments

Deposits, recognized as Investments, are
measured at cost price

Investments in subsidiaries and associates

Equity investments in subsidiaries and
associates are measured according to the
equity method. Equity investments in joint
ventures are also measured according to the
equity method in the consolidated financial
statements.

On initial recognition, equity investments in
subsidiaries and associates are measured at
cost, i.e. plus transaction costs. The cost is
allocated in accordance with the acquisition
method; see the accounting policies regarding
business combinations.

The cost is adjusted by shares of profit/loss
after tax calculated in accordance with the
Group's accounting policies less or plus
unrealised intra-group gains/losses.

Identified increases in value and goodwill, if
any, compared to the underlying entity's net
asset value are amortised in accordance with
the accounting policies for the assets and
liabilities to which they can be attributed.
Negative goodwill is recognised in the income
statement.

Dividend received is deduced from the carrying
amount.

Equity investments in subsidiaries and
associates measured at net asset value are
subject to impairment test requirements if
there is any indication of impairment.
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Veerdiforringelse af anlaegsaktiver

Den regnskabsmeessige veerdi af immaterielle
og materielle anlaegsaktiver samt kapitalandele
i tilknyttede virksomheder og associerede virk-
somheder vurderes arligt for indikationer pa
veerdiforringelse.

Foreligger der indikationer pa veerdiforringelse,
foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsvaerdien,
hvis denne er lavere end den regnskabsmeessi-
ge veerdi.

Som genindvindingsveerdi anvendes den
hgjeste veaerdi af nettosalgspris og kapitalveer-
di. Kapitalveerdien opgeres som nutidsvaerdien
af de forventede nettopengestreamme fra
anvendelsen af aktivet eller aktivgruppen og
forventede nettopengestreamme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefo-
res, nar begrundelsen for nedskrivningen ikke
leengere bestar. Nedskrivninger pa goodwill til-
bagefares ikke.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imedegaelse af
tab, hvor der vurderes at veere indtruffet en
objektiv indikation pa, at et tilgodehavende
eller en portefglje af tilgodehavender er veerdi-
forringet. Hvis der foreligger en objektiv indi-
kation p4, at et individuelt tilgodehavende er
veerdiforringet, foretages nedskrivning pd indi-
viduelt niveau.

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa veerdiforringelse pa indi-
viduelt niveau, vurderes pa portefgljeniveau
for objektiv indikation for veerdiforringelse.
Portefaljerne baseres primaert pa debitorernes
hjemsted og kreditvurdering i overensstemmel-
se med virksomhedens risikostyringspolitik. De
objektive indikatorer, som anvendes for porte-
faljer, er fastsat baseret pa historiske tabserfa-
ringer.

Impairment of fixed assets

The carrying amount of intangible assets,
property, plant and equipment and investments
in subsidiaries and associates is assessed for
impairment on an annual basis.

Impairment tests are conducted on assets or
groups of assets when there is evidence of
impairment. The carrying amount of impaired
assets is reduced to the higher of the net
selling price and the value in use (recoverable
amount).

The recoverable amount is the higher of the
net selling price of an asset and its value in
use. The value in use is calculated as the
present value of the expected net cash flows
from the use of the asset or the group of
assets and the expected net cash flows from
the disposal of the asset or the group of assets
after the end of the useful life.

Previously recognised impairment losses are
reversed when the reason for recognition no
longer exists. Impairment losses on goodwill
are not reversed.

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective evidence that areceivable or a group
of receivables is impaired. If there is objective
evidence that an individual receivable has been
impaired, an impairment loss is recognised on
an individual basis.

Receivables in respect of which there is no
objective evidence of individual impairment are
tested for objective evidence of impairment on
a portfolio basis. The portfolios are primarily
based on the debtors' domicile and credit
ratings in line with the Company's risk
management policy. The objective evidence
applied to portfolios is determined based on
historical loss experience.
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Nedskrivninger opgeres som forskellen mellem
den regnskabsmaessige veerdi af tilgodehaven-
der og nutidsveerdien af de forventede penge-
stramme, herunder realisationsveerdi af even-
tuelle modtagne sikkerhedsstillelser. Som dis-
konteringssats anvendes den effektive rente
for det enkelte tilgodehavende eller portefolje.

lgangvaerende arbejder for fremmed regning

Igangveerende arbejder for fremmed regning
vedrgrende serviceydelser males til salgsveer-
dien af det udferte arbejde opgjort pa grundlag
af faerdiggerelsesgraden pa balancedagen og
de samlede forventede indteegter pa det enkel-
te igangvaerende arbejde. Feerdiggarelsesgra-
den opgeres som andelen af de afholdte om-
kostninger i forhold til kontraktens forventede
samlede omkostninger. Nar det er sandsynligt,
at de samlede kontraktomkostninger vil over-
stige de samlede indteegter pa en kontrakt,
indregnes det forventede tab i resultatopgerel-
sen.

Nar salgsveerdien ikke kan opgeares palideligt,
males salgsveerdien til de medgéede omkost-
ninger eller en lavere nettorealisationsveerdi.

Modtagne acontobetalinger fragér i salgsveer-
dien. De enkelte kontrakter klassificeres som
tilgodehavender, nar nettoveerdien er positiv,
og som forpligtelser, nar nettovaerdien er
negativ.

Omkostninger i forbindelse med salgsarbejde
og opnaelse af kontrakter indregnes i resultat-
opgerelsen i takt med, at de afholdes.

Periodeafgreaensningsposter

Periodeafgreensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrgrende efterfglgende regnskabsar.

Veerdipapirer og kapitalandele

Veerdipapirer og kapitalandele, der bestar af
barsnoterede aktier og obligationer, méles til
dagsveerdi (barskurs) pa balancedagen. Kapital-
andele, der ikke er optaget til handel pa et
aktivt marked, males til kostpris.

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

Work in progress for third parties

Contract work in progress regarding services is
measured at the selling price of the work
performed, which is measured by reference to
the stage of completion at the balance sheet
date and total expected income from the
relevant contract. The stage of completion is
determined as the share of the costsincurred
relative to the expected costs for the contract.
When it is probable that the total project costs
will exceed total income from a contract, the
expected loss is recognised in the income
statement.

When the selling price cannot be determined
reliably, the selling price is measured at the
lower of costs incurred and net realisable
value.

Payments received on account are deducted
from the selling price. The individual contracts
are classified as receivables when the net
value is positive and as liabilities when the net
value is negative.

Selling costs and costs incurred in securing
contracts are recognised in the income
statement as incurred.

Prepayments

Prepayments recognised under "Assets"
comprise prepaid expenses regarding
subsequent financial reporting years.

Securities and investments

Securities and investments consisting in listed
shares and bonds are measured at fair value
(market price) at the balance sheet date.
Investments not admitted to trading on an
active market are measured at cost.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede vaerdipapirer, som uden hindring kan
omseettes til likvide beholdninger, og hvorpa
der kun er ubetydelige risici for vaerdieendrin-
ger.

Egenkapital

Reserve for nettoopskrivning efter den indre
veerdis metode

Reserve for nettoopskrivning efter den indre
veerdis metode omfatter nettoopskrivninger af
kapitalandele i tilknyttede og associerede virk-
somheder i forhold til kostpris. Reserven kan
elimineres ved underskud, realisation af kapi-
talandele eller aendring i regnskabsmaessige
skaon. Reserven kan ikke indregnes med et
negativt belab.

Foreslaet udbytte

Foreslaet udbytte indregnes som en
forpligtelse patidspunktet for vedtagelse pa
den ordinzere generalforsamling (deklarerings-
tidspunktet). Udbytte, som forventes udbetalt
for aret, vises som en saerskilt post under
egenkapitalen.

Selskabsskat

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

Udskudt skat males efter den balanceorientere-
de geeldsmetode af alle midlertidige forskelle
mellem regnskabsmeessig og skattemaessig
veerdi af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedrgrende skattemaessigt ikke-afskrivningsbe-
rettiget goodwill og kontorejendomme samt
andre poster, hvor midlertidige forskelle bort-
set fra virksomhedsovertagelser er opstaet pa
anskaffelsestidspunktet uden at have indvirk-
ning pa resultat eller skattepligtig indkomst. |
de tilfeelde, hvor opgerelse af skattevaerdien
kan foretages efter forskellige beskatningsreg-
ler, males udskudt skat pa grundlag af den af
ledelsen planlagte anvendelse af aktivet, hen-
holdsvis afvikling af forpligtelsen.

Cash

Cash comprise cash and short term securities
which are readily convertible into cash and
subject only to minor risks of changes in value.

Equity

Reserve for net revaluation according to the
equity method

The net revaluation reserve according to the
equity method includes net revaluations of
investments in subsidiaries and associates
relative to cost. The reserve can be eliminated in
case of losses, realisation of investments or a
change in accounting estimates. The reserve
cannot be recognised at a negative amount.

Proposed dividends

Dividend proposed for the year is recognised
as a liability once adopted at the annual
general meeting (declaration date). Dividends
expected to be distributed for the financial
year are presented as a separate item under
"Equity".

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.

Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base
of assets and liabilities. However, deferred tax
is not recognised on temporary differences
relating to goodwill which is not deductible for
tax purposes and on office premises and other
items where temporary differences, apart from
business combinations, arise at the date of
acquisition without affecting either profit/loss
for the year or taxable income. Where
alternative tax rules can be applied to
determine the tax base, deferred tax is
measured based on Management's intended
use of the asset or settlement of the liability,
respectively.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udskudt skat males pa grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vil veere geeldende, nar den udskud-
te skat forventes udlgst som aktuel skat.
Udskudte skatteaktiver indregnes med den
veerdi, som de forventes at blive udnyttet med,
enten ved udligning i skat af fremtidig indtje-
ning eller ved modregning i udskudte skattefor-
pligtelser inden for samme jurisdiktion.
AEndring i udskudt skat som falge af eendringer
i skattesatser indregnes i resultatopgarelsen.

Som administrationsselskab i sambeskatnings-
kredsen overtages haeftelsen for dattervirk-
somhedernes selskabsskatter overfor skatte-
myndighederne i takt med dattervirksomheder-
nes betaling af sambeskatningsbidrag. Skyldige
eller tilgodehavende sambeskatningsbidrag
indregnes i balancen som tilgodehavende skat
eller skyldig selskabsskat.

Geeld til kreditinstitutter

Geeld til kreditinstitutter indregnes ved laneop-
tagelsen til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninger og
males efterfolgende til amortiseret kostpris
opgjort pa basis af den effektive rente. Lane-
omkostninger, herunder kurstab indregnes
som finansieringsomkostninger i resultatopge-
relsen over lanets lgbetid.

Andre geeldsforpligtelser

Andre geeldsforpligtelser méles til nettorealisa-
tionsveerdien.

Periodeafgreaensningsposter

Periodeafgraensningsposter, indregnet under
forpligtelser, omfatter modtagne betalinger,
som vedrgrer indteegter i efterfalgende regn-
skabsar.

Dagsveerdi

Dagsveerdianseettelsen tager udgangspunkt i
det primaere marked. Hvis et primeert marked
ikke eksisterer, tages udgangspunkt i det mest
fordelagtige marked, som er det marked, som
maksimerer prisen pa aktivet eller forpligtelsen
fratrukket transaktions- og/eller transportom-
kostninger.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against
tax on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.

As management company for all the entitiesin
the joint taxation arrangement, the parent
company is liable for payment of the
subsidiaries' income taxes vis a vis the tax
authorities as the subsidiaries pay their joint
taxation contributions. Joint taxation
contributions payable or receivable are
recognised in the balance sheet as income tax
receivables or payables.

Payables to credit institutions

Mortgage debt is recognised on the raising of
the loan at the proceeds received net of
transaction costs incurred. On subsequent
recognition, mortgage debt is measured at
amortised cost, using the effective interest
rate method. Borrowing costs, including capital
losses, are recognised as financing costs in the
income statement over the term of the loan.

Other payables

Other payables are measured at net realisable
value.

Deferred income

Deferred income recognised as a liability
comprises payments received concerning
income in subsequent financial reporting
years.

Fair value

The fair value measurement is based on the
principal market. If no principal market exists,
the measurement is based on the most
advantageous market, i.e. the market that
maximises the price of the asset or liability less
transaction and/or transport costs.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Alle aktiver og forpligtelser, som males til
dagsveerdi, eller hvor dagsvaerdien oplyses, er
kategoriseret efter dagsveerdihierarkiet, som
er beskrevet nedenfor:

Niveau 1: Veerdi opgjort ud fra dagsveerdien pa
tilsvarende aktiver/forpligtelser pa
et velfungerende marked.

Niveau 2: Veerdi opgjort ud fra anerkendte
vaerdiansaettelsesmetoder pa bag-
grund af observerbare markedsinfor-
mationer.

Niveau 3: Veerdi opgjort ud fra anerkendte
vaerdianseettelsesmetoder og rime-
lige sken foretages pa baggrund af
ikke-observerbare markedsinforma-
tioner.

Pengestromsopgorelsen

Pengestremsopgearelsen viser virksomhedens
pengestremme for aret fordelt pa drifts-, inve-
sterings- og finansieringsaktivitet, arets for-
skydning i likvider samt virksomhedens likvider
ved arets begyndelse og slutning.

Pengestremme fra driftsaktivitet opgares som
arets resultat reguleret for ikke-kontante
driftsposter, eendring i driftskapital og betalt
selskabsskat.

Pengestremme fra investeringsaktivitet omfat-
ter betaling i forbindelse med kab og salg af
virksomheder og aktiviteter samt keb og salg
af immaterielle, materielle og finansielle akti-
ver.

Pengestremme fra finansieringsaktivitet omfat-
ter aendringer i starrelse eller sammensaetning
af virksomhedens selskabskapital og omkost-
ninger forbundet hermed samt optagelse af
lan, afdrag pa rentebaerende geeld og betaling
af udbytte til selskabsdeltagere.

Likvider omfatter likvide beholdninger og kort-
fristet bankgeeld samt kortfristede veerdipapi-
rer, som uden hindring kan omsaettes til likvide
beholdninger, og hvorpa der kun er ubetydeli-
ge risici for veaerdiaendringer.

All assets and liabilities which are measured at
fair value, or whose fair value is disclosed, are
classified based on the fair value hierarchy,
see below:

Level 1: Value in an active market for similar
assets/liabilities

Level 2: Value based on recognised valuation
methods on the basis of observable
market information

Level 3: Value based on recognised valuation
methods and reasonable estimates
(non-observable market
information).

Cash flow statement

The cash flow statement shows the Company's
net cash flows broken down according to
operating, investing and financing activities,
the year's changes in cash and cash
equivalents as well as the cash and cash
equivalents at the beginning and the end of the
year.

Cash flows from operating activities are
calculated as the profit/loss for the year
adjusted for non cash operating items, changes
in working capital and paid corporate income
tax.

Cash flows from investing activities comprise
payments in connection with acquisitions and
disposals of entities and activities and of
intangible assets, property, plant and
equipment and investments.

Cash flows from financing activities comprise
changes in the size or composition of the
Company's share capital and related expenses
as well as raising of loans, repayment of
interest bearing debt and payment of dividends
to shareholders.

Cash and cash equivalents comprise cash,
short term bank loans and short term
securities which are readily convertible into
cash and which are subject only to insignificant
risks of changes in value.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Nogletal Financial ratios
De i hoved- og nagletalsoversigten anferte The financial ratios stated under "Financial
nagletal er beregnet saledes: highlights" have been calculated as follows:

. ) Resultat for finansielle poster reguleret Profit/loss before financial items adjusted
Resultat af primeer drift

Operat ) for andre driftsindteegter og andre for other operating income and other
perating profit/loss . . .

driftsomkostninger operating expenses
Soliditetsgrad Egenkapital ultimo x 100 Equity at year-end x 100
Equity ratio Passiver i alt, ultimo Total equity and liabilities, year-end
Egenkapitalforrentning Arets resultat efter skat x 100 Profit/loss after tax x 100
Return on equity Gennemsnitlig egenkapital Average equity
Afkastningsgrad Resultat af primeer drift x 100 Operating profit/loss x 100
Return on assets Gennemsnitlige aktiver Average assets
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Saerlige poster
Special items

Koncern
Group

Modervirksomheden har i sidste regnskabsar
2020/21 solgt domicilejendom med en avance
pa1.117 t.kr. for skat, der indgér i andre

driftsindtaegter for 2020/21.

Modervirksomhed
Parent company

Jf. omtale under koncern ovenfor.

DKK

Personaleomkostninger

Staff costs

Lonninger

Wages/ salaries

Pensioner

Pensions

Andre omkostninger til social
sikring

Other social security costs

Andre personaleomkostninger
Other staff costs

Gennemsnitligt antal
fuldtidsbeskeeftigede

Average number of full-time employees

Koncern
Group

The parent company sold is domicile property
in the financial year 2020/21 and realised at
gain of

DKK 1,117 thousand before tax, which is
recognised as other operating income for
2020/21.

See the paragraph above under the Group.

Koncern Modervirksomhed
Group Parent company

2021/22 2020/ 21 2021/22 2020/ 21
33.489.692 32.349.452 0 0
1.674.710 1.495.016 0 0
225.876 256.929 0 0
879.533 779.352 0 0
36.269.811 34.880.749 0 0
177 177 0 0

Vederlag til koncernens ledelse udger samlet

1.347 t.kr. (2020/21:1.056 t.kr.).

Total remuneration to group management :
DKK 1,347 thousand (2020/21: DKK 1,056
thousand).
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DKK

Afskrivninger pa immaterielle
og materielle anlaegsaktiver

Amortisation/ depreciation of intangible
assets and property, plant and
equipment

Afskrivninger paimmaterielle
anlaegsaktiver

Amortisation of intangible assets

Afskrivninger pa materielle
anlaegsaktiver

Depreciation of property, plant and
equipment

Finansielle indteaegter

Financial income

Renteindtaegter fratilknyttede
virksomheder

Interest receivable, group entities

Andre finansielle indteegter

Other financial income

Finansielle omkostninger

Financial expenses

Nedskrivning af finansielle
aktiver

Impairment of financial assets

Renteomkostninger til
tilknyttede virksomheder

Interest expenses, group entities

Andre finansielle omkostninger

Other financial expenses

Skat af arets resultat

Tax for the year

Beregnet skat af arets
skattepligtige indkomst

Estimated tax charge for the year

Aretsregulering af udskudt skat

Deferred tax adjustments in the year

Regulering af skat vedrgrende
tidligere ar

Tax adjustments, prior years

A/S Baltic Control Group Ltd.

Arsrapport 2021/22
Annual report 2021/22

Koncern Modervirksomhed

Group Parent company
2021/22 2020/ 21 2021/22 2020/ 21
899.954 388.029 0 0
655.346 775.502 0 83.448
1.555.300 1.163.531 0 83.448
0 0 330.964 14.356
964.430 1.371.018 0 0
964.430 1.371.018 330.964 14.356
1.633.574 0 0 0
0 0 0 5.900
870.959 1.053.926 37.468 50.103
2.504.533 1.053.926 37.468 56.003
2.069.217 2.040.863 43.780 653.488
169.098 -796.100 0 -873.500
8.372 1.487 16 1.531
2.246.687 1.246.250 43.796 -218.481
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Immaterielle anleegsaktiver
Intangible assets
Koncern
Group

Erhvervede
immaterielle
anlagsaktiver

Acquired
DKK intangible assets
Kostpris 1. juni 2021 1.739.037
Cost at 1 June 2021
Valutakursreguleringer 4.278
Forreign exchange adjustments
Tilgange 1.796.081
Additions -
Kostpris 31. maj 2022 3.539.396
Cost at 31 May 2022 -
Af- og nedskrivninger 1. juni 2021 612.100
Impairment losses and amortisation at 1 June 2021
Valutakursreguleringer 3.972
Foreign exchange adjustments
Afskrivninger 899.954
Amortisation for the year -
Af- og nedskrivninger 31. maj 2022 1.516.026
Impairment losses and amortisation at 31 May 2022 -
Regnskabsmaessig veerdi 31. maj 2022 2.023.370
Carrying amount at 31 May 2022 —_—

Afskrives over/Amortised over 3 ar/years
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Materielle anlaegsaktiver
Property, plant and equipment

DKK

Kostpris 1. juni 2021
Cost at 1 June 2021
Valutakursreguleringer
Foreign exchange adjustments
Tilgange

Additions

Afgange

Disposals

Overfort

Transferred

Kostpris 31. maj 2022
Cost at 31 May 2022

Af- og nedskrivninger 1. juni 2021
Impairment losses and depreciation at
1 June 2021
Valutakursreguleringer
Foreign exchange adjustments
Afskrivninger
Depreciation
Tilbagefarsel af akkumulerede af-
0g nedskrivninger pa
afhaendede aktiver
Reversal of accumulated depreciation and
impairment of assets disposed
Af- og nedskrivninger 31. maj 2022
Impairment losses and depreciation at
31 May 2022

Regnskabsmaessig veerdi

31. maj 2022
Carrying amount at 31 May 2022

Afskrives over/Depreciated over

Koncern
Group

A/S Baltic Control Group Ltd.

Arsrapport 2021/22
Annual report 2021/22

Andre anlaeg,
driftsmateriel
og inventar
Fixtures and

Indretning af

Materielle
anlagsaktiver
under udferelse

Grunde og fittings, other lejede lokaler Property, plant
bygninger plant and Leasehold and equipment | alt
Land and buildings equipment improvements under construction Total
3.515.110 4.188.189 773.032 238.784 8.715.115
0 139.338 0 -4.868 134.470
0 882.386 0 0 882.386
0 -191.706 -37.516 0 -229.222
0 233.916 0 -233.916 0
3.515.110 5.2562.123 735.516 0 9.502.749
3.515.110 2.142.699 473.580 0 6.131.389
0 102.187 0 0 102.187
0 583.946 71.400 0 655.346
0 -121.555 -37.516 0 -159.071
3.515.110 2.707.277 507.464 0 6.729.851
0 2.544.846 228.052 0 2.772.898

40 ar/years

3-7 ar/years

10 ar/years
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Materielle anlaegsaktiver (fortsat)
Property, plant and equipment (continued)

Moder-

virksomhed

Parent company
Grunde og
bygninger
DKK Land and buildings
Kostpris 1. juni 2021 3.515.110
Cost at 1 June 2021 _—
Kostpris 31. maj 2022 3.515.110
Cost at 31 May 2022 - @ @
Af- og nedskrivninger 1. juni 2021 3.5615.110
Impairment losses and depreciation at 1 June 2021 -
Af- og nedskrivninger 31. maj 2022 3.515.110
Impairment losses and depreciation at 31 May 2022 -
Regnskabsmaessig veerdi 31. maj 2022 0
Carrying amount at 31 May 2022 —_—
Afskrives over/Depreciated over 40 ar/years
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Finansielle anlaegsaktiver

Investments
Koncern
Group
Deposita,
finansielle
anlagsaktiver
Deposits,
DKK investments
Kostpris 1. juni 2021 254.240
Cost at 1 June 2021
Valutakursreguleringer 17.179
Foreign exchange adjustments
Tilgange 101.845
Additions
Afgange -9.840
Disposals
Kostpris 31. maj 2022 363.424
Cost at 31 May 2022 _
Regnskabsmaessig veerdi 31. maj 2022 363.424
Carrying amount at 31 May 2022
Koncern
Group
Navn Hjemsted Ejerandel
Name Domicile Interest
Tilknyttede virksomheder
Subsidiaries
Baltic Control A/S Aarhus 100,00 %
Baltic Control Certification A/ S Aarhus 100,00 %
Vejebro A/S Aarhus 100,00 %
Baltic Control India PVT. Ltd. India 100,00 %
Baltic Control International Ltd. UK UK 100,00 %
Baltic Control North America Inc. USA 100,00 %
Baltic Control Singapore PTE. Ltd. Singapore 100,00 %
Baltic Control Inspection Services (U) Ltd. Uganda 100,00 %
Baltic Control Myanmar Myanmar 100,00 %
Baltic Control Poland Ltd. Poland 100,00 %
Baltic Control Afghanistan Ltd. Afghanistan 55,00 %
M/S Vejebro Pakistan (PVT) Ltd. Pakistan 55,00 %
Navn Hjemsted Ejerandel
Name Domicile Interest
Associerede virksomheder
Associates
Baltic Control Pakistan Ltd. Pakistan 49,00 %
Baltic Control Novorossiyisk Russia 49,00 %
Baltic Control (Thailand) Ltd. Thailand 49,00 %
Baltic Cargo Control Services (K) Kenya 26,00 %
Baltic Cargo Control Liberia Ltd. Liberia 26,00 %
Nepal Baltic Control Services (P) Nepal 26,00 %
Baltic Control Saudi Arabia Ltd. Saudi Arabia 26,00 %
Baltic Control Inspection and Services S.A Argentina 20,00 %
Baltic Control Ukrain Ltd. Ukrain 20,00 %
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Finansielle anlaegsaktiver (fortsat)
Investments (continued)

Moder-

virksomhed
Parent company

Kapitalandele i

dattervirksom-

heder

Investments in
DKK group enterprises
Kostpris 1. juni 2021 7.008.150
Cost at 1 June 2021
Valutakursreguleringer 74.709
Foreign exchange adjustments -
Kostpris 31. maj 2022 7.082.859
Cost at 31 May 2022 -
Veerdireguleringer 1. juni 2021 18.964.915
Value adjustments at 1 June 2021
Modtaget udbytte -18.000.000
Dividend received
Arets resultat 7.332.446
Profit/loss for the year _—
Veerdireguleringer 31. maj 2022 8.297.361
Value adjustments at 31 May 2022 —
Regnskabsmaessig veerdi 31. maj 2022 15.380.220
Carrying amount at 31 May 2022 —_—
Udenlandske enheder i Afghanistan og Foreign entities in Afghanistan and Pakistan
Pakistan er ikke indregnet, da de er are not recognised as they are immaterial
uveesentlige bade individuelt og samlet set. individually and in the aggregate.
De udenlandske enheder i Indien, England, USA The balance sheet dates of the foreign entities
og Singapore har forskellige regnskabsafslut- in India, the UK, USA and Singapore vary from
ninger i forhold til moderselskabet, dog inden that of the parent company, however, within
for greensen pa 3 maneder. the three-months limit.
Alle udenlandske associerede enheder er ikke No foreign associates are recognised as they
indregnet, da de er uvaesentlige bade indivi- are immaterial individually and in the
duelt og samlet set. aggregate.
Modervirksomhed
Parent company
Navn Hjemsted Ejerandel
Name Domicile Interest
Tilknyttede virksomheder
Subsidiaries
Baltic Control A/S Aarhus 100,00 %
Baltic Control Certification A/ S Aarhus 100,00 %
Vejebro A/S Aarhus 100,00 %
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Koncern- og arsregnskab 1. juni 2021 - 31. maj 2022

Consolidated financial statements and parent company financial statements 1 June 2021 - 31 May 2022

Noter
Notes to the financial statements

DKK

lgangvaerende arbejder for fremmed regning
Work in progress for third parties

Salgsveerdi af udfert arbejde
Selling price of work performed

der indregnes séledes:
recognised as follows:

lgangveerende arbejder for fremmed regning

(aktiver)
Work in progress for third parties (assets)

Periodeafgreaensningsposter
Prepayments

Koncern
Group

Periodeafgreensningsposter omfatter periodi-
sering af omkostninger, der fgrst vedrgrer
efterfalgende ar, herunder forsikringer m.v.

Veerdipapirer og kapitalandele
Securities and investments

Dagsveaerdioplysninger
Fair value information

DKK

Dagsveerdi 31. maj

Fair value at 31 May

Veerdireguleringer i resultatopgerelsen
Value adjustments in the income statement
Dagsveerdiniveau

Fair value level

Aktiekapital

Share capital

Modervirksomhedens aktiekapital har uesendret
vaeret 2.000.000 kr. de seneste 5 ar.

A/S Baltic Control Group Ltd.

Arsrapport 2021/22

Annual report 2021/22

Koncern Modervirksomhed
Group Parent company
2021/22 2020/21 2021/22 2020/21
4.981.349 4.033.009 0 0
4.981.349 4.033.009 0 0
4.981.349 4.033.009 0 0
4.981.349 4.033.009 0 0

Prepayments include accrual of expenses
relating to subsequent financial years,
including insurance policies, etc.

Aktier
Shares

452.185

31.487

1

The parent's share capital has remained DKK
2,000,000 over the past 5 years.
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A/S Baltic Control Group Ltd.

Arsrapport 2021/22
Annual report 2021/22

Koncern- og arsregnskab 1. juni 2021 - 31. maj 2022

Consolidated financial statements and parent company financial statements 1 June 2021 - 31 May 2022

Noter
Notes to the financial statements

DKK

Udskudt skat

Deferred tax

Udskudt skat 1. juni

Deferred tax at 1 June
Valutakursregulering

Foreign exhange adjustments
Korrektion primo

Correction at the beginning of the year
Arets regulering af udskudt skat

Deferred tax adjustment during the year

Udskudt skat 31. maj
Deferred tax at 31 May

Udskudt skat vedrgrer:
Deferred tax relates to:

Immaterielle anlaegsaktiver
Intangible assets

Materielle anleegsaktiver
Property, plant and equipment
Skattemeessigt underskud
Tax loss

Andre skattepligtige midlertidige forskelle

Other taxable temporary differences

Udskudt skat indregnes saledes i balancen:
Analysis of the deferred tax

Udskudte skatteaktiver

Deferred tax assets

Udskudte skatteforpligtelser

Deferred tax liabililties

Koncern Modervirksomhed

Group Parent company
2021/22 2020/21 2021/22 2020/21
292.977 1.092.988 0 873.500
-8.251 4.489 0 0
-20.159 -8.400 0 0
169.098 -796.100 0 -873.500
433.665 292.977 0 0
444.700 247.200 0 0
32.464 70.218 0 0
0 -24.441 0 0
-43.499 0 0 0
433.665 292.977 0 0
-101.335 -62.723 0 0
535.000 345.700 0 0
433.665 292.977 0 0

Hensatte forpligtelser
Provisions

Koncern
Group

Andre hensatte forpligtelser omfatter garanti-
hensaettelser. Garantihensaettelser udger for-
ventede garantiomkostninger i henhold til
szedvanlige garantiforpligtelser ved salg af
varer. Forpligtelsen forventes afviklet lgbende
over garantiperioden.

Periodeafgreaensningsposter
Deferred income

Periodeafgreensningsposter under forpligtelser
bestar af modtagne indbetalinger fra kunder,
der forst kan indteegtsfores i det efterfolgende
regnskabsar.

Other provisions comprise provisions for
warranty commitments. Warranty provisions
relate to expected warranty expenses in
accordance with usual guarantee commitments
applicable to the sale of goods. The obligation
is expected to be settled over the warranty
period

Deferred income consists of payments
received from customers that may not be
recognised until the subsequent financial year.
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Annual report 2021/22

Koncern- og arsregnskab 1. juni 2021 - 31. maj 2022

Consolidated financial statements and parent company financial statements 1 June 2021 - 31 May 2022

Noter
Notes to the financial statements

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre eventualforpligtelser
Other contingent liabilities

Koncern
Group

Selskabet er omfattet af koncernens rammeaf-
tale vedrgrende bankgarantier med et maksi-
mum pa 1.000 t.USD. Saldoen udger 270
t.USD og 92 t.EURpr. 31. maj 2022 (pr. 31.
maj 2021:270 t.USD).

Moderselskabet har afgivet selvskyldnerkau-
tion over for Sydbanks engagement med kon-
cernens danske dattervirksomheder samt
Baltic Control Poland Ltd.

The Company is comprised by a framework
agreement realating to bank guarantees
subject to a maximum of USD 1,000 thousand.
The balance at 31 May 2022 amounted to USD
270 thousand and EUR 92 thousand (31 May
2021:USD 270 thousand).

The parent company has provided a guarantee
whereby the guarantor assumes primary
liability vis-a-vis Sydbank's engagement with
the Group's Danish subsidiaries and Baltic
Control Poland Ltd.
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A/S Baltic Control Group Ltd.
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Annual report 2021/22

Koncern- og arsregnskab 1. juni 2021 - 31. maj 2022

Consolidated financial statements and parent company financial statements 1 June 2021 - 31 May 2022

Noter
Notes to the financial statements

Kontraktlige forpligtelser og eventualposter m.v. (fortsat)

Contractual obligations and contingencies, etc. (continued)

Andre okonomiske forpligtelser
Other financial obligations

Leje- og leasingforpligtelser i gvrigt:
Other rent and lease liabilities:

Modervirksomhed
Parent company

DKK 2021/22

2020/21 2021/22 2020/21

Leje- og leasingforpligtelser

1.733.000

1.569.000 0 0

Rent and lease liabilities

Koncern
Group

Leje- og leasingforpligtelser omfatter husleje-
forpligtelse og forpligtelser i operationelle
leasingkontrakter paialt 1.733 t.kr. med en
resterende kontraktperiode pa 3-58 maneder.

Modervirksomhed
Parent company

Virksomheden er som administrationsselskab
sambeskattet med gvrige danske dattervirk-
somheder. Virksomheden heefter solidarisk
med andre sambeskattede selskaber i koncer-
nen for betaling af selskabsskatter og kilde-
skatter.

Moderselskabet har afgivet selvskyldnerkau-
tion over for Sydbanks engagement med kon-
cernens danske dattervirksomheder samt
Baltic Control Poland Ltd.

Sikkerhedsstillelser
Collateral

Koncern
Group

Koncernen har ikke stillet pant eller anden
sikkerhed i aktiver pr. 31. maj 2022.

Modervirksomhed
Parent company

Modervirksomheden har ikke stillet pant eller
anden sikkerhed i aktiver pr. 31. maj 2022.

Rent and lease liabilities include a rent
obligation in interminable rent agreement
liabilities under operating leases, totalling DKK
1,733 thousand, with remaining contract
terms of 3-58 months.

As management company, the Company is
jointly taxed with other Danish subsidiaries.
The Company is jointly and severally liable with
other jointly taxed group entities for payment
of corporation taxes and withholding taxes.

The parent company has provided a guarantee
whereby the guarantor assumes primary
liability vis-a-vis Sydbank's engagement with
the Group's Danish subsidiaries and Baltic
Control Poland Ltd.

The group has not provided any security or
other collateral in assets at 31 May 2022.

The parent company has not placed any assets
or other as security for loans at 31 May 2021.
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Koncern- og arsregnskab 1. juni 2021 - 31. maj 2022

Consolidated financial statements and parent company financial statements 1 June 2021 - 31 May 2022

Noter
Notes to the financial statements

Neertstaende parter
Related parties

Koncern
Group

Transaktioner med naertstaende parter
Related party transactions

Virksomheden oplyser kun om transaktioner
med neertstédende parter, der ikke er gennem-
fort pa normale markedsvilkar, jf. lovens § 98
c, stk. 7.

Alle transaktioner er gennemfoart pd normale
markedsvilkar.

Ejerforhold

Ownership

The Company solely discloses related party
transactions that have not been carried out on
an arm's length basis, cf. section 98¢(7) of the
Danish Financial Statements Act.

All transactions have been carried out on an
arm's length basis.

Falgende kapitalejere er noteret i virksomhedens ejerbog som ejende minimum 5 %af

anpartskapitalen:

The following shareholders are registered in the Company's register of shareholders as holding minimum 5%of the share capital:

Navn Bopzel/ Hiemsted
Name Domicile
Mepco ApS Risskov
Kenco ApS Risskov
Modervirksomhed
Parent company

DKK 2021/22 2020/ 21
Resultatdisponering
Appropriation of profit
Forslag til resultatdisponering
Recommended appropriation of profit
Foreslaet udbytte indregnet under egenkapitalen 7.000.000 6.000.000
Proposed dividend recognised under equity
Ekstraordinaert udbytte indregnet under egenkapitalen 0 4.000.000
Extraordinary dividend recognised under equity
Reserve for nettoopskrivning efter indre veerdis metode -10.667.554 930.941
Net revaluation reserve according to the equity method
Overfort resultat 11.124.252 -4.679.585
Retained earnings/accumulated loss

7.456.698 6.251.356
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Koncern- og arsregnskab 1. juni 2021 - 31. maj 2022

A/S Baltic Control Group Ltd.

Consolidated financial statements and parent company financial statements 1 June 2021 - 31 May 2022

Noter
Notes to the financial statements

DKK

Reguleringer

Adjustments

Af- og nedskrivninger inkl. gevinst og tab ved salg
Amortisation and impairment losses, including gains and losses on sale
Finansielle indtaegter

Financial income

Finansielle omkostninger

Financial expenses

Skat af arets resultat

Tax for the year

@vrige reguleringer

Other adjustments

FEndring i driftskapital

Changes in working capital

/Endring i tilgodehavender
Change in receivables

/Endring i leverandgrgaeld m.v.
Change in trade and other payables, etc.

Likvider, ultimo

Cash and cash equivalents at year-end
Likvide beholdninger ifglge balancen
Cash according to the balance sheet

Kortfristet geeld til banker
Short-term debt to banks

Veerdipapirer medtaget som likvider
Securities included as cash and cash equivalents

Arsrapport 2021/22
Annual report 2021/22

Koncern

Group
2021/22 2020/21
1.635.291 11.282
-964.430 -1.371.018
2.504.533 1.053.926
2.246.687 1.246.250
116.109 17.698
5.538.190 958.138
-5.074.847 -1.348.846
541.848 -263.505
-4.532.999 -1.612.351
14.768.049 12.481.919
-10.187.533 -5.311.761
452.185 265.400
5.032.701 7.435.558
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