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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet
og godkendt arsrapporten for Foxway A/S for
regnskabsaret 1. januar - 31. december 2022.

Arsrapporten afleegges 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. december 2022 samt
af resultatet af koncernens og selskabets aktivi-
teter samt af koncernens pengestrgmme for
regnskabsaret 1. januar - 31. december 2022.

Det er endvidere vores opfattelse, at ledelses-
beretningen indeholder en retvisende redegg-
relse for de forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Hinnerup, den 4. april 2023
Hinnerup, 4 April 2023

Direktion:/Executive Board:

Kent Hessellund Jeppesen
administrerende direktar/ceo

Bestyrelse/Board of Directors:

Foxway A/S

Arsrapport 2022
Annual report 2022

Today, the Board of Directors and the Executive
Board have discussed and approved the annual
report of Foxway A/S for the financial year 1
January - 31 December 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 December 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 January - 31 December 2022.

Further, in our opinion, the Management's
review gives a fair review of the matters
discussed in the Management's review.

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

Urban Odelind
formand/chairman

Martin Backman

Kent Hessellund Jeppesen

Penneo dokumentnggle: 52PSH-QOLBX-473NA-GACME-32BSA-5WMUE



Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Foxway A/S

Konklusion

Vi har revideret koncernregnskabet og arsregn-
skabet for Foxway A/S for regnskabsaret 1.
januar - 31. december 2022, der omfatter re-
sultatopgerelse, balance, egenkapitalopgegrelse
og noter, herunder anvendt regnskabspraksis
for savel koncernen som selskabet, samt penge-
stremsopgerelse for koncernen. Koncernregn-
skabet og arsregnskabet udarbejdes efter ars-
regnskabsloven.

Det er vores opfattelse, at koncernregnskabet
0g arsregnskabet giver et retvisende billede af
koncernens og selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2022 samt
af resultatet af koncernens og selskabets aktivi-
teter og koncernens pengestremme for regn-
skabsaret 1. januar - 31. december 2022 i over-
ensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er gaeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
narmere beskrevet i revisionspategningens
afsnit "Revisors ansvar for revisionen af kon-
cernregnskabet og arsregnskabet" (herefter
benavnt "regnskaberne"). Det er vores opfat-
telse, at det opndede revisionsbevis er tilstraek-
keligt og egnet som grundlag for vores konklu-
sion.

Uafhangighed

Vi er uafhaengige af koncernen i overensstem-
melse med International Ethics Standards Board
for Accountants' internationale retningslinjer
for revisorers etiske adfeerd (IESBA Code) og de
yderligere etiske krav, der er geeldende i Dan-
mark, ligesom vi har opfyldt vores gvrige etiske
forpligtelser i henhold til disse krav og IESBA
Code.

Foxway A/S

Arsrapport 2022
Annual report 2022

To the shareholders of Foxway A/S

Opinion

We have audited the consolidated financial
statements and the parent company financial
statements of Foxway A/S for the financial year
1 January - 31 December 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 December 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 January - 31
December 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 uafhangige 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 fortseette 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 ggre dette.

Revisors ansvar for revisionen af
regnskaberne

Vores mal er at opna hgj grad af sikkerhed for,
om regnskaberne som helhed er uden vaesentlig
fejlinformation, uanset om denne skyldes besvi-
gelser eller fejl, og at afgive en revisionspateg-
ning med en konklusion. Hgj grad af sikkerhed
er et hgjt niveau af sikkerhed, men er ikke en
garanti for, at en revision, der udfgres i over-
ensstemmelse med internationale standarder
om revision og de yderligere krav, der er gel-
dende i Danmark, altid vil afdaekke vaesentlig
fejlinformation, nar sadan findes. Fejlinforma-
tioner kan opsta som falge af besvigelser eller
fejl og kan betragtes som vaesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis
eller samlet har indflydelse pa de gkonomiske
beslutninger, som regnskabsbrugerne traeffer
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 geldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

Foxway A/S
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Management's responsibilities for the financial
statements

Management is responsible for the preparation
of consolidated financial statements and parent
company financial statements that give a true
and fair view in accordance with the Danish
Financial Statements Act and for such internal
control as Management determines is necessary
to enable the preparation of financial
statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements,
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

Our 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:
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Den uafhangige revisors revisionspategning

Independent auditor's report

Identificerer og vurderer vi risikoen for
vasentlig fejlinformation i regnskaberne,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfgrer 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 vaesent-
lig fejlinformation forarsaget af besvigelser
er hgjere end ved vaesentlig fejlinformation
fordrsaget af fejl, idet besvigelser kan om-
fatte sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
deseettelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstaendighederne, 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 regnskabsmassige 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 koncernens og
selskabets evne til at fortsaette driften. Hvis
vi konkluderer, at der er en vaesentlig usik-
kerhed, skal vi i vores revisionspategning
gere opmarksom pa oplysninger herom i
regnskaberne eller, hvis sddanne oplysnin-
ger ikke er tilstraekkelige, modificere vores
konklusion. Vores konklusion er baseret pa
det revisionsbevis, der er opndet frem til
datoen for vores revisionspategning. Frem-
tidige begivenheder eller forhold kan dog
medfere, at koncernen og selskabet ikke
leengere kan fortsaette 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 billede
heraf.

Foxway A/S
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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 uafhangige revisors revisionspategning

Independent auditor's report

Opnar vi tilstraekkeligt og egnet revisions-
bevis for de finansielle oplysninger for virk-
somhederne eller forretningsaktiviteterne i
koncernen til brug for at udtrykke en kon-
klusion om koncernregnskabet. Vi er an-
svarlige for at lede, fore tilsyn med og udfe-
re koncernrevisionen. Vi er eneansvarlige
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 ledelses-
beretningen.

| tilknytning til vores revision af regnskaberne
er det vores ansvar at laese ledelsesberetningen
og i den forbindelse overveje, om ledelsesberet-
ningen er vaesentligt inkonsistent med regnska-
berne eller vores viden opnaet ved revisionen
eller pd anden made synes at indeholde vaesent-
lig fejlinformation.

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

Baseret pa det udferte 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.

Sgnderborg, den 4. april 2023
Senderborg, 4 April 2023

EY Godkendt Revisionspartnerselskab
CVR-nr.30 7002 28

Jan Thietje

statsaut. revisor
State Authorised Public Accountant

mne31429
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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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Oplysninger om selskabet
Company details

Navn/Name
Adresse, postnr., bWAddress, Postal code, City

CVR-Nnr./cvr no.

Hjemstedskommune/registered office
Regnska bsar/Financial year

Bestyrelse/oard of Directors

Direktion/executive Board

Revision/auditors

Foxway A/S

Arsrapport 2022
Annual report 2022

Foxway A/S
Delta 6, 8382 Hinnerup

18 7591 36
Favrskov
1. januar - 31. december/1 January - 31 December

Urban Odelind, formand/chairman
Martin Backman
Kent Hessellund Jeppesen

Kent Hessellund Jeppesen, administrerende direkter/ceo

EY Godkendt Revisionspartnerselskab
Ngrre Havnegade 43, 6400 Sgnderborg
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Ledelsesberetning

Management's review

Hoved- og nggletal for koncernen

Financial highlights for the Group

Foxway A/S

Arsrapport 2022
Annual report 2022

| DKK'000 2022 2021 2020 2019 2018
Hovedtal
Key figures
Nettoomsaetning 799.088 780.658 572.719 486.415 159.615
Revenue
Bruttoresultat 104.197 112.404 83.091 52.490 19.818
Gross profit
Resultat fgr renter og skat (EBIT) 40.350 51.519 25.794 9.332 5.067
Profit before interest and tax (EBIT)
Resultat af primaer drift 35.886 49.485 23.984 7.889 3.894
Operating profit/loss
Resultat af finansielle poster -1.982 -695 -2.354 -283 -649
Net financials
Arets resultat 29.980 39.883 18.313 6.982 2.537
Profit for the year
Balancesum 257.271 203.540 138.484 155.879 34.610
Total assets
Investeringer i materielle
anlaegsaktiver 105 212 915 19.859 282
Investments in property, plant and equipment
Egenkapital 101.023 73.380 47.230 28.871 28.904
Equity
Rentebarende geeld 0 26.758 22.042 64.361 49.227
Interest-bearing debt
Nggletal
Financial ratios
Overskudsgrad 50% 6,6% 4,5% 1.9% 3.2%
Operating margin
Bruttomargin 13.0% 14,4% 14,5% 10,8% 12,4 %
Gross margin
EBITDA-margin 52% 6, 7% 7,0% 2.2% 3.4%
EBITDA-margin
Soliditetsgrad 39,3% 36,1% 34,1% 18,5% 83,5%
Equity ratio
Egenkapitalforrentning 34,4 % 66,1% 48,1 % 24,2 % 8.8%
Return on equity
Finansiel gearing -42,0% 36,0% 47,0% 223,0% 170,0%
Financial gearing
Gennemsnitligt antal fuldtidsbe-
skaeftigede 110 74 70 73 83
Average number of full-time employees

Der henvises til definitioner og begreber under

anvendt regnskabspraksis.

For terms and definitions, please see the

accounting policies.
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Ledelsesberetning

Management's review

Koncernens vasentligste aktiviteter

Koncernen og selskabets hovedaktivitet bestar i
at drive handelsvirksomhed med IT-udstyr.

Udvikling i aktiviteter og gkonomiske forhold

Koncernens resultatopgegrelse for 2022 udviser
et overskud pa 29.980 t.kr. mod et overskud pa
39.883 t.kr. sidste ar, og koncernens balance
pr. 31. december 2022 udviser en egenkapital
pa 101.023 t.kr. Koncernens ledelse
forventede i arsrapporten for 2021 en
omsatning pd samme niveau samt en fremgang
i resultatet i niveauet 8%. Arets omsaetning er
realiseret hgjere end forventninger i 2021,
mens arets resultat er vaesentligt lavere end de
udmeldte forventninger, hvilket primart kan
henfgres til stigende omkostninger. Ledelsen
anser arets resultat for tilfredsstillende.

Videnressourcer

Koncernens aktiviteter kraever et dynamisk
vidensmiljg med hensyn til opsamling og
udbredelse af ny viden. Koncernens
neglemedarbejdere har stor anciennitet, og
videnbasen om selskabernes aktiviteter er stor,
hvilket er en forudsetning for at sikre
kvalitetsservice til koncernens kunder.

Finansielle risici og brug af finansielle
instrumenter

Selskabet driver en international
handelsvirksomhed og er dermed pavirket af
markedsudsving og politiske udviklinger pa de
forskellige markeder. Endvidere er selskabets
vaesentligste driftsrisiko knyttet til evnen til at
vaere steerkt positioneret pa de markeder, hvor
produkterne og ydelserne salges. For at
mindske ovennavnte risici tilstraeebes der hele
tiden en vis spredning af aktiviteterne samt
Igbende udvikling af selskabets produkter og
ydelser.

Selskabet er som fglge af sin drift, sine
investeringer og sin finansiering eksponeret
over for @&ndringer i valutakurser og
renteniveau. Ledelsen styrer de finansielle risici
i selskabet og koordinerer selskabets
likviditetsstyring, herunder kapital-
frembringelse og placering af eventuel
overskudslikviditet. Selskabet opererer med en
lav risikoprofil, saledes at valuta-, rente og
kreditrisici ikke vurderes at have vasentlig
betydning for selskabet.

Foxway A/S

Arsrapport 2022
Annual report 2022

Business review

The Group and the Entity “s primary activity is to
run a commercial company trading in IT
equipment.

Financial review

The income statement for 2022 shows a profit
of DKK 29,980 thousand against a profit of DKK
39,883 last year, and the balance sheet at 31
December 2022 shows equity of DKK 101,023
thousand. In the annual report for 2021, the
group's management expected revenue at the
same level as well as an increase in the result of
around 8%. The year's revenue has been
realized higher than expectations in 2021, while
the year's result is significantly lower than the
announced expectations, which can primarily be
attributed to rising costs. The management
considers the year's result to be satisfactory.

Knowledge resources

The Group's activities require a dynamic
knowledge environment with regard to the
collection and dissemination of new knowledge.
The Group's key employees have great
seniority, and knowledge on the companies'
activities is great, which is a prerequisite for
ensuring quality service for the Group's
customers.

Financial risks and use of financial instruments

The Entity runs an international commercial
company and is therefore influenced by market
developments as well as political developments
in various markets. Further, the Entity "s main
operating risk relates to its ability to be strongly
positioned in the markets in which its products
and services are sold. In order to reduce those
risks, the Entity constantly seeks to spread its
activities to some extent and to regularly
develop its products and services.

As a consequence of its operations, investments
and financing, the Entity is exposed to exchange
and interest rate fluctuations. Management
manages the Entity 's financial risks and
coordinates cash management, including
funding and investment of any surplus
liquidity.The Entity strives to have a low risk
profile so that currency, interest rate and credit
risks can be assessed as having no material
significance to its activities.
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Ledelsesberetning

Management's review

Redeggrelse for samfundsansvar

Foxway (Koncernen) har aflagt den lovpligtige
CSR-rapport for regnskabsaret 2022 i henhold
til arsregnskabslovens §99a og §99b.

Denne lovpligtige CSR-rapport er en del af
ledelsesberetningen i arsrapporten for 2022 og
dakker perioden 1. januar til 31. december
2022.

Foxway A/S (Koncernen) har strategiske
investeringer inden for primaert fgelgende
branche:

Handel med it-hardware og relaterede
tjenester

Foxway (Koncernen) har handel med nationale
og internationale organisationer med global
tilstedevaerelse. For at understotte kundernes
efterspergsel efter leverancer i lande med hgje
indgangsbarrierer har Foxway A/S (Koncernen)
etableret datterselskaber pa alle strategisk
vigtige markeder.

Som et globalt handelsfirma gnsker virksom-
hederne inden for Foxway (Koncernen) at gore
forretninger pa en ansvarlig made under
overholdelse af love og regler i de lande og
lokalsamfund, hvor vi er til stede og driver
forretning.

Et set etiske retningslinjer - Code of Conduct -
beskriver i hver relevant virksomhed, hvordan
Foxway (Koncernen) tager ansvar for miljget og
for de mennesker, der er involveret i udvikling
og levering af Foxway (Koncernen) lgsninger og
-tjenester.

Menneskerettigheder og
arbejdstagerrettigheder

Vasentlige risici:

Kraenkelser af arbejdsvilkar og
menneskerettigheder i veerdikaeden.
Overholdelse af GDPR er stadig en risikofaktor,
som kraever fortsat fokus. Ogsa overholdelse af
arbejdstagerrettigheder/arbejdsmiljp er et
risikoomrade.

Politik:

Foxway arbejder med en mangfoldig sfeere af
kunder, leverandegrer, partnere og andre
interessenter. Vi anerkender, at hver enhed i
denne vardikaede har sin egen uafhangige pligt
til at respektere menneskerettighederne. Vi
forventer, at de overholder etisk
forretningsadfeerd i overensstemmelse med
vores egen. Vi er forpligtet til at arbejde
sammen med vores eksterne partnere og
interessenter for at opfylde dette faelles mal.

Foxway A/S

Arsrapport 2022
Annual report 2022

Statutory CSR report

Foxway (Group) has made the Statutory CSR
report for the fiscal year 2022, according to
§99a and §99b in the Danish law on Financial
Statements.

This Statutory CSR report is part of the
Management's Review in the Annual Report for
2022 and covers the period January 1st to
December 31st, 2022.

Foxway (Group) has strategic investments
primarily within the following:

IT hardware and software trading and
related services

Foxway (Group) trades with national and
international organizations with global
presence. To support customer demand for
deliveries in countries with high entrance
barriers Foxway (Group) has established
subsidiaries in all strategically important
markets.

As a global trading company the companies
within the Foxway (Group) wishes to do
business in a responsible manner respecting
laws and reqgulations in the countries and local
communities where we are present and do
business.

A set of ethical guidelines - Code of Conduct -
describes in each relevant company how
Foxway (Group) takes responsibility for the
environment and for the people involved in the
development and delivery of the Foxway
(Group) solutions and services.

Human and labour rights

Significant risks:

Violations of labor conditions and human rights
in the value chain. Compliance with GDPR is still
arisk factor that needs continued focus. Also,
compliance with labour rights/working
environment is a risk area.

Policy:

Foxway works with a diverse sphere of
customers, suppliers, partners, and other
stakeholders. We recognize that each entity in
this value chain has its own independent duty to
respect human rights. We expect them to
adhere to ethical business conduct, consistent
with our own. We are committed to working
with our external partners and stakeholders to
fulfill this common goal.
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Ledelsesberetning

Management's review

Handlinger i 2022:

Foxway har officielt offentliggjort sin interne og
leverandgrers Code of Conduct. Vi har uddannet
0g gennemgaet dette med alle kolleger, ligesom
vi har kommunikeret og fremhaevet dette til alle
vores store leverandgrer. | denne proces deler
vi 0gsa linket til vores whistleblowing-
mekanisme og -kanal, der er aben for bade
eksterne og interne personer til at rapportere
enhver forseelse.

Alle medarbejdere har udfert en uddannelse og
gennemgang af adfeerdskodeksen og relevante
politikker. Opdaterede GDPR-politikker og
retningslinjer. Fortsat arbejde med integration
af den lovpligtige Arbejdsmiljgorganisation.
"APV" angivet nogle fokusomrader, der stadig
er i proces, som vil bidrage til at forbedre
arbejdsmiljget.

Resultater i 2022:

Foxway felger love og regler. | Igbet af 2022
havde vi ingen sanktioner, beder eller klager
over vores aktiviteter. GDPR-politikkerne og
retningslinjerne for alle relevante enheder er
blevet gennemgaet og opdateret i henhold til
geldende lovgivning. Der er nedsat en lovpligtig
Arbejdsmiljegruppe, og en handbog om sikring
af arbejdsmiljget er under udarbejdelse. Code of
Conduct er blevet opdateret.

Forventninger til fremtiden:

Hver leder har faet et udvidet ansvar for at
styre de dele af politikken, der er relateret til
dennes team og drift. Vi har inkluderet ansvarlig
forretningspraksis og politikker i vores
baeredygtighedsuddannelse, som alle
medarbejdere vil deltage i i Igbet af 2023.

Socialt ansvar og medarbejderansvar

Vaesentlige risici:
Medarbejdernes sundheds- og sikkerhedsrisici
Politik:

Vi gnsker, at Foxway skal veere et godt sted at
arbejde. Det er derfor, vi mener, det er vigtigt
at have en systematisk tilgang til risiko-
vurdering, en velfungerende feedbackkultur og
engagerede teams, som driver forskellige
initiativer til forbedringer.

Handlinger i 2022:

Arlig Risk Inventory and Evaluation (RI&E) i
nordiske enheder, handtering af
medarbejderklager, samt opfelgning pa
handelser.

Foxway A/S

Arsrapport 2022
Annual report 2022

Actions in 2022:

Foxway has officially published it's internal and
suppliers’ Code of Conduct. We have educated
and walked through this with all coworkers, as
well as communicating and highlighting this to
all our major suppliers. In this process, we also
share the link to our whistleblowing mechanism
and channel, open for both external and internal
people to report any misconduct.

All employees have performed an education and
walkthrough of the Code of Conduct and
relevant policies. Updated GDPR policies and
guidelines. Continued work on the integration of
the statutory Working Environment
organization. The "APV" indicated some focus
areas that are still in process, that will help
improve the working environment.

Results in 2022:

Foxway follows laws and reqgulations. During
2022 we didn't have any sanctions, fines or
complaints about our operations.

The GDPR policies and guidelines for all relevant
entities have been reviewed and updated
according to current regulation. A statutory
Working Environment Group has been
established and a handbook on securing the
working environment is in the making. The Code
of Conduct has been updated.

Expectations for the future:

Each manager has received an extended
responsibility to manage the parts of policy
related to his team and operations. We have
included responsible business practices and
policies in our sustainability education that all
employees will participate in during 2023.

Social Responsibility and Employee
Responsibility

Significant risks:

Employee health and safety risks
Policy:

We want Foxway to be a great place to work.
This is why we believe it's important to have a
systematic approach to risk assessment, a well
working feedback culture, and engaged teams,
who drive different initiatives for improvement.

Actions in 2022:

Yearly Risk Inventory and Evaluation (RI&E) in
Nordic units, handling employee complaints, as
well as follow-up for incidents.
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Resultater i 2022:

| 2022 resulterede scoreni 71 ud af 100,
hvilket er et point hgjere end scoren i 2021.

Forventninger til fremtiden:

Ved udgangen af Q2 skal >75 % af alle
medarbejdere have gennemfegrt
uddannelsen og vurderingen

| Q3 lanceres en opdateret version af
traeningsplatformen

| Q4 lanceres betaversionen af klient- og
partnertraningsplatformen

Miljg og klimaforandring
Vaesentlige risici:

Manglende integration af miljgaspekter i vores
vaerdikeede og klimarisikovurdering

Politik:

Foxway har den politik, at minimere alle CO2-
udledninger, hvor det er muligt.

Handlinger i 2022:

Foxway udferer en arlig vurdering af
miljpaspekter, som ser pd, hvordan vi kan
reducere industriens negative miljgpavirkning.

Resultater i 2022:

| 2022 genererede Foxway 599 tons affald,
hvoraf 491 tons (82 %) var ikke-farligt, og 108
tons (18 %) var farligt affald. Kun output-affald
er inkluderet i dataene, eksklusive de processer,
der finder sted i Foxway-anlaeg, f.eks. enheder,
der er renoveret til genbrug og emballage, der
genbruges af Foxway. Det primaere affald, der
genereres, er elektronisk affald, der ikke kan
genbruges eller repareres. Det affald sorteres i
relevante kategorier og afleveres til en
autoriseret affaldsgenvinder til
ravaregenvinding. Al sortering og demontering,
som vi er kvalificeret til at udfere, udfgres pa
stedet. Komplekse genbrugs- og
genvindingsprocesser af ramaterialer er lavet af
tredjepartspartnere. Alt det affald, der
afleveres til vores partnere, genbruges eller
genanvendes i EU eller Japan.

Foxway A/S

Arsrapport 2022
Annual report 2022

Results in 2022:

In 2022, the score resulted in 71 out of 100,
which is one point higher than the 2021 score.

Expectations for the future

By end of Q2 ensure that >75 % of all
employees have performed the training and
assessment

In Q3 launch an updated version of the
training platform

In Q4 launch the beta version of client and
partner training platform

Environmental & climate issues
Significant risks:

Failure to integrate environmental aspects into
our value chain and Climate risk assessment

Policy:

Foxway has the policy to minimize all CO2
emissions wherever possible.

Actions in 2022:

Foxway performs an annual assessment of
environmental aspects, which looks at how we
can reduce the industry’s negative
environmental impact.

Results in 2022:

In 2022 Foxway generated 599 tons of waste of
which 491 tons (82 %) were non-hazardous, and
108 tons (18 %) were hazardous waste. Only
output waste is included in the data, excluding
the processes that are taking place in Foxway
facilities e.g. devices that are refurbished for
reuse and packaging that is reused by Foxway.
The primary waste generated is electronic
waste that cannot be reused or repaired. That
waste is sorted into relevant categories and
handed over to a licensed waste recycler for
raw material recovery. All sorting and
dismantling that we are qualified to do are done
on-site. Complex recycling and recovery
processes of raw materials are made by third-
party partners. All the waste handed over to our
partners is reused or recycled in the EU or
Japan.
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Forventninger til fremtiden:

| fremtiden forventes vi at reducere vores miljg-
og klimaaftryk, i takt med at vi optimerer vores
genanvendelse af materialer og affald. Reducer
affaldsproduktionen baredygtigt gennem
forebyggelse, reduktion, genanvendelse og
genbrug i 2030.

Der forventes strengere regler for bortskaffelse
af e-affald, og missionen er at have nul e-affald
pa en losseplads. Vi sgger konstant efter
partnere med bedre praksis i at genbruge det
affald, vi ikke kan genbruge.

Anti-korruption
Vaesentlige risici:

Den storste risiko, som Foxway star over for
vedrgrende antikorruption, er at sikre, at
forretninger drives retfaerdigt og erligt.

Politik:

Foxway har nultolerance over for korruption i
enhver form. Et eksplicit og klart Compliance
Programme satter standarder og retningslinjer
for, hvad der ma og ikke ma for medarbejdere,
kunder og forretningspartnere.

Handlinger i 2022:

Foxway felger love og regler. | Igbet af 2022
havde vi ingen sanktioner, beder eller klager
over vores aktiviteter. Vores mal er at vaere et
skridt foran vores forpligtelser, at ggre mere
end det forventes af os, og gge de positive
virkninger.

Resultater i 2022:
0 Haendelser af korruption blev registreret

0 (alvorlige eller starre) tilfeelde af
manglende overholdelse af love og regler
blev registreret

2 whistleblowing-handelser blev
registreret (ingen af handelserne blev
betragtet som "alvorlige™)

Forventninger til fremtiden:

Malet for Foxway er at sigte efter den bedste
score i vores branche. Derudover har hver
kunde med tilbagevendende kontakt en
tilknyttet account manager. Fremover vil vi
fortseette med at bekempe korruption og
bestikkelse og overvage rapporter fra vores
etablerede whistleblower-ordning.

Foxway A/S

Arsrapport 2022
Annual report 2022

Expectations for the future:

In the future, we are expected to reduce our
environmental and climate footprint, as we
optimize our recycling of materials and waste.
By 2030, sustainably reduce waste generation
through prevention, reduction, recycling and
reuse.

More stringent regulations regarding the
disposal of e-waste are expected, and the
mission is to have zero e-waste in a landfill. We
are constantly searching for partners with
better practices in recycling the waste we
cannot reuse.

Anticorruption
Significant risks:

The main risk that Foxway faces regarding
anticorruption is to ensure that business is
conducted fairly and honestly.

Policy:

Foxway has zero-tolerance towards corruption
in any form. An explicit and clear Compliance
Programme sets the standards and guidelines
on dos and don'ts for employees, customers,
and business partners.

Actions in 2022:

Foxway follows laws and requlations. During
2022 we didn't have any sanctions, fines or
complaints about our operations. Our goal is to
be one step ahead of our obligations, to do
more than is expected from us, and increase
positive impacts.

Results in 2022:
O Incidents of corruption were registered

0 (Severe or major) incidents of non-
compliance with laws and regulations were
registered

2 Whistleblowing incidents were recorded
(none of the incidents were considered
"serious")

Expectations for the future:

The targets for Foxway are aiming for the best
score in our industry. Furthermore, every
customer with recurring contact has an
assigned account manager. Going forward, we
will continue to fight corruption and bribery,
and monitor reports from our established
whistleblower scheme.
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Redeggrelse for kensmaessig sammensatning
af ledelsen

Koncernens bestyrelse bestar af 3 mand. Der
er ikke foretaget @ndringer i bestyrelsen i
indevaerende regnskabsar.

Koncernen gnsker at opna ikke mindre end
40 % kvindelig repraesentation i bestyrelsen i
2026.

Koncernen fokuserer pa, at de personer, der
performer, skal belgnnes for deres arbejde,
ligesom anciennitet og erfaring ogsa spiller en
stor rolle i forfremmelser. Derfor ser koncernen
det som diskriminerende, hvis den bedste
kandidat skal fravaelges pa grund af ken, alder,
nationalitet eller lignende, og man er
opmarksom p4, at der i koncernen ikke skal
forekomme nogen form for diskrimination.

Koncernens underrepraesenterede kgn skal til
enhver tid opleve, at de har samme muligheder
for karriere og lederstillinger som de gvrige
medarbejdere malt pa kvalifikationer,
performance, anciennitet m.v. Medarbejderne
skal opleve, at koncernen her er dben og
fordomsfri kultur, hvor den enkelte kan udnytte
sine kompetencer bedst muligt uanset ken.

Koncernen skal sgrge for at fa en fornuftig
fordeling af kvinder og mand i organisationen.
Hvad der defineres som 'fornuftig', vil til enhver
tid blive pavirket af stillingernes karakteristika
samt andelen af kvinder og mand med de
rigtige kompetencer, uddannelse, ambitioner
osv., der spger de respektive jobs. Derefter er
det holdningen, at det er medarbejdernes egne
ambitioner og kompetencer, der sammen med
koncernselskabernes vaekst afggr den enkeltes
karrieremuligheder uanset kgn.

Koncernselskaberne er meget opmaerksom pa
fordelene ved en diversificeret organisation og
ikke mindst ledelse, da dette ogsa bidrager til en
god dynamik i dagligdagen. Derfor har
koncernselskaberne et incitament til at ege
diversifikationen bade med hensyn til ken,
alder, kompetencer, nationalitet osv.

Koncernens HR.-funktion er oparksomme pa at
sgge bredt og ligeligt nar stillinger skal
besattes, dog saledes, at det altid er den bedst
kvalificerede kandidat, der skal foretraekkes
uanset ken og alder.

Koncernens selskaber har pa balancedagen
ingen kvinder ansat i de gvrige
ledelsesniveauer. De gvrige lederstillinger
bestar af personer med medarbejderansvar.

Foxway A/S

Arsrapport 2022
Annual report 2022

Account of the gender composition of
Management

The group's board consists of 3 men. No
changes were made to the Board in the current
financial year.

The group wants to achieve no less than 40%
female representation on the board by 2026

The Group focuses on the fact that the people
who perform must be rewarded for their work,
just as seniority and experience also play a
major role in promotions. Therefore, the Group
sees it as discriminatory if the best candidate is
to be opted out because of gender, age,
nationality or the like, and one is aware that no
type of discrimination should occur in the
group.

The Group's under-represented sex must at all
times find that they have the same
opportunities for career and management
positions as the other employees, measured in
terms of qualifications, performance, seniority,
etc. The employees must find that the group
has an open and open-minded culture, where
the individual can utilize his / her competences
in the best possible way regardless of gender.

The Group must ensure a reasonable
representation of women and men in the
organization. What is defined as "reasonable"
will at all times be influenced by the
characteristics of the positions and the
proportion of women and men with the right
competences, education, ambitions, etc.
seeking the respective jobs. Thereafter is it the
attitude that it is the employees' own ambitions
and competencies, which together with the
growth of the group companies determine the
individual's career opportunities regardless of
gender.

The Group companies pay close attention to the
benefits of a diversified organization and

not least management, as this also contributes
to a good dynamic in daily life. Therefore, the
Group companies have an incentive to increase
the diversification both in terms of gender,

age, competences, nationality, etc.

The Group's HR function is aware of seeking
broad and equal when positions are to be filled,
however, so that it is always the best qualified
candidate to be preferred regardless of gender
and age.

At the balance sheet date, the Group's
companies have no women employed at the
other management levels. The other managerial
positions consist of people with employee
responsibilities.
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Redeggrelse for dataetik

Koncernen har i gjeblikket ikke en dataetisk
politik, men arbejder pa at forberede og
gennemfgre en sadan politik i tilknytning til
igangvearende organisationsaendringer, som vil
danne udgangspunkt i forbindelse med
udarbejdelsen af vores politikker omkring
databeskyttelse og dataetik.

Vi vil sikre overholdelse af gaeldende
databeskyttelseslove og har et staerkt fokus pa
principperne om selvbestemmelse,
menneskelig veerdighed, ansvar, lighed og
retfaerdighed, progressivitet og mangfoldighed
generelt. Vi holder altid folk i fokus, og nar vi
udvikler nye produkter og tjenester, fokuserer
vi pa privatliv efter design og standard.

Vi sigter mod at udarbejde og gennemfgre en
dataetisk politik i det kommende ar.

Forventet udvikling

| 2023 forventes koncernens omsatning at
vaere pa niveau med 2022, mens arets resultat
forventes at vaere pa samme niveau som
resultatet i 2021.

Foxway A/S

Arsrapport 2022
Annual report 2022

Data ethics

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

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

We aim to develop and implement a data ethics
policy in the coming year.

Outlook

In 2023, the groups revenue is expected to be
at the same level as 2022, while the result for
the year is expected to be at the same level as
the result in 2021.
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Koncern- og arsregnskab 1. januar - 31. december

Consolidated financial statements and parent company financial statements 1 January - 31 December

Resultatopggrelse
Income statement

Note
Note

DKK'000

Nettoomsaetning

Revenue

Vareforbrug

Cost of sales

Andring i lagre af feerdigvarer og varer
under fremstilling

Change in inventories of finished goods and work in
progress

Andre driftsindteegter

Other operating income

Andre eksterne omkostninger
Other external expenses

Bruttoresultat
Gross profit

Personaleomkostninger

Staff costs

Afskrivninger pd immaterielle og materielle
anlaegsaktiver

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

Resultat for finansielle poster

Profit before net financials

Indtaegter af kapitalandele i tilknyttede
virksomheder

Income from investments in group enterprises

Finansielle indteegter

Financial income

Finansielle omkostninger
Financial expenses

Resultat fgr skat
Profit before tax

Skat af arets resultat
Tax for the year

Arets resultat
Profit for the year

Foxway A/S

Arsrapport 2022

Annual report 2022

Koncern Modervirksomhed

Group Parent company
2022 2021 2022 2021
799.088 780.658 803.760 783.309
-693.745 -682.819 -699.387 -698.887
41.560 41.683 16.743 41.683
4.464 2.034 4.293 2.009
-47.170 -29.152 -43.071 -28.707
104.197 112.404 82.338 99.407
-62.467 -59.861 -44.316 -49.316
-1.380 -1.025 -1.016 -1.025
40.350 51.518 37.006 49.066
0 0 2.925 2.188
856 230 132 173
-2.838 -925 -2.432 -874
38.368 50.823 37.631 50.553
-8.388 -10.940 -7.651 -10.670
29.980 39.883 29.980 39.883
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Koncern- og arsregnskab 1. januar - 31. december

Consolidated financial statements and parent company financial statements 1 January - 31 December

Balance
Balance sheet

Koncern Modervirksomhed
Group Parent company
Note
Note DKK'000 2022 2021 2022 2021
AKTIVER
ASSETS
Anlagsaktiver
Fixed assets
10 Immaterielle anlaegsaktiver
Intangible assets
Goodwill 770 0 0 0
Goodwill
770 0 0 0
11 Materielle anlagsaktiver
Property, plant and equipment
Andre anlag, driftsmateriel og inventar 553 1.498 412 1.428
Fixtures and fittings, other plant and equipment
553 1.498 412 1.428
12 Finansielle anlegsaktiver
Investments
Kapitalandele i dattervirksomheder 0 0 2.606 2.801
Investments in group enterprises
Andre tilgodehavender 0 2.337 0 2.337
Other receivables
0 2.337 2.606 5.138
Anlagsaktiver i alt
Total fixed assets 1.323 3.835 3.018 6.566
Omseatningsaktiver
Non-fixed assets
Varebeholdninger
Inventories
Fremstillede feerdigvarer og handelsvarer 128.136 92.660 109.399 92.656
Finished goods and goods for resale
Forudbetalinger for varer 9.028 0 7.686 0
Prepayments for goods
137.164 92.660 117.085 92.656
transport 137.164 92.660 117.085 92.656

to be carried forward
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Koncern- og arsregnskab 1. januar - 31. december

Consolidated financial statements and parent company financial statements 1 January - 31 December

Balance (fortsat)
Balance sheet (continued)

Note
Note

15

13

DKK'000

transport
brought forward

Tilgodehavender
Receivables

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Tilgodehavender hos tilknyttede
virksomheder

Receivables from group enterprises

Udskudte skatteaktiver

Deferred tax assets

Tilgodehavende sambeskatningsbidrag

Joint taxation contribution receivable

Andre tilgodehavender

Other receivables

Periodeafgraensningsposter
Prepayments

Likvide beholdninger
Cash

Omsetningsaktiver i alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS

Foxway A/S

Arsrapport 2022
Annual report 2022

Koncern Modervirksomhed

Group Parent company
2022 2021 2022 2021
137.164 92.660 117.085 92.656
66.518 92.220 65.359 91.357
5.582 6.352 6.631 6.352
728 805 755 805
0 1.457 0 1.457
2.325 1.977 1.877 444
841 384 781 384
75.994 103.195 75.403 100.799
42.790 3.850 40.805 1.421
255.948 199.705 233.293 194.876
257.271 203.540 236.311 201.442
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Koncern- og arsregnskab 1. januar - 31. december

Consolidated financial statements and parent company financial statements 1 January - 31 December

Balance
Balance sheet

Koncern Modervirksomhed
Group Parent company
Note
Note DKK'000 2022 2021 2022 2021
PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity
14 Aktiekapital 1.000 1.000 1.000 1.000
Share capital
Reserve for nettoopskrivning efter indre
veerdis metode 0 0 493 2.515
Net revaluation reserve according to the equity method
Overfort resultat 100.023 72.380 99.530 69.865
Retained earnings
Foresldet udbytte 0 0 0 0
Dividend proposed
Egenkapital i alt 101.023 73.380 101.023 73.380
Total equity
Hensatte forpligtelser
Provisions
12 Hensattelser vedr. kapitalandele i
tilknyttede virksomheder 0 0 18 106
Provision, investments in group enterprises
17 Hensatte forpligtelser i alt 0 0 18 106
Total provisions
Geldsforpligtelser
Liabilities other than provisions
16 Langfristede galdsforpligtelser
Non-current liabilities other than provisions
Anden geeld 45 45 0 0
Other payables
45 45 0 0
transport 45 45 0 0

to be carried forward
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Balance (fortsat)
Balance sheet (continued)

Note
Note

18

19

20

21
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Koncern Modervirksomhed
Group Parent company

DKK'000 2022 2021 2022 2021
transport 45 45 0 0
brought forward
Kortfristede geeldsforpligtelser
Current liabilities other than provisions
Geeld til banker 186 30.608 178 30.608
Bank debt
Leverandgrer af varer og tjenesteydelser 66.925 72.067 47.410 65.317
Trade payables
Geeld til tilknyttede virksomheder 74.537 14.093 74.660 19.161
Payables to group enterprises
Skyldig selskabsskat 4.588 240 4.856 0
Corporation tax payable
Skyldig sambeskatningsbidrag 2.945 0 2.745 0
Joint taxation contribution payable
Anden geeld 7.022 12.104 5.421 12.870
Other payables
Periodeafgraensningsposter 0 1.003 0 0
Deferred income

156.203 130.115 135.270 127.956
Geeldsforpligtelser i alt 156.248 130.160 135.270 127.956
Total liabilities other than provisions
PASSIVER | ALT 257.271 203.540 236.311 201.442

TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis
Accounting policies

Begivenheder efter balancedagen
Events after the balance sheet date

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.
Sikkerhedsstillelser

Collateral

Nartstdende parter

Related parties

Resultatdisponering
Appropriation of profit
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Egenkapitalopggrelse

Statement of changes in equity

Note
Note

DKK'000

Egenkapital 1. januar 2021
Equity at 1 January 2021

Overfert via resultatdisponering
Transfer through appropriation of profit

Andre vardireguleringer af egenkapital
Other value adjustments of equity

Udloddet udbytte
Dividend distributed

Egenkapital 1. januar 2022
Equity at 1 January 2022

Overfert via resultatdisponering

Transfer through appropriation of profit

Udloddet ekstraordinart udbytte indregnet under egenkapitalen
Proposed extraordinary dividend recognised under equity

Egenkapital 31. december 2022
Equity at 31 December 2022

Foxway A/S

Arsrapport 2022

Annual report 2022

Koncern
Group

Overfert Foresldet

resultat udbytte
Aktiekapital Retained Dividend I alt
Share capital earnings proposed Total
1.000 32.530 13.700 47.230
0 39.883 0 39.883
0 -33 0 -33
0 0 -13.700 -13.700
1.000 72.380 0 73.380
0 27.643 2.337 29.980
0 0 -2.337 -2.337
1.000 100.023 0 101.023
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Consolidated financial statements and parent company financial statements 1 January - 31 December

Egenkapitalopggrelse (fortsat)

Statement of changes in equity (continued)

Note
Note

21

21

DKK'000

Egenkapital 1. januar 2021
Equity at 1 January 2021

Overfert via resultatdisponering
Transfer, see "Appropriation of profit"

Andre vardireguleringer af egenkapital
Other value adjustments of equity

Udloddet udbytte
Dividend distributed

Egenkapital 1. januar 2022
Equity at 1 January 2022

Overfert via resultatdisponering

Transfer, see "Appropriation of profit"

Udloddet ekstraordinart udbytte indregnet under egenkapitalen
Proposed extraordinary dividend recognised under equity

Egenkapital 31. december 2022
Equity at 31 December 2022

Modervirksomhed
Parent company

Foxway A/S

Arsrapport 2022

Annual report 2022

Reserve for
nettoopskriv-

ning efter
indre veerdis
metode
Net revaluation o
reserve Overfort Foreslaet
according to resultat udbytte
Aktiekapital the equity Retained Dividend | alt
Share capital method earnings proposed Total
1.000 1.539 30.991 13.700 47.230
0 1.009 38.874 0 39.883
0 -33 0 0 -33
0 0 0 -13.700 -13.700
1.000 2.515 69.865 0 73.380
0 -2.022 29.665 2.337 29.980
0 0 0 -2.337 -2.337
1.000 493 99.530 0 101.023
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Consolidated financial statements and parent company financial statements 1 January - 31 December

Pengestremsopggrelse
Cash flow statement

Note
Note

22

23

24

25

DKK'000

Arets resultat
Profit for the year
Reguleringer
Adjustments

Pengestrgmme fra primeer drift fgr seendring i driftskapital
Cash generated from operations (operating activities) before changes in working

capital
Andring i driftskapital
Changes in working capital
Pengestrgmme fra primaer drift
Cash generated from operations (operating activities)
Renteindbetalinger m.v.
Interest received, etc.
Renteudbetalinger m.v.
Interest paid, etc.
Betalt selskabsskat
Corporation taxes paid
Pengestrgmme fra driftsaktivitet
Cash flows from operating activities

Keb af materielle anlaegsaktiver
Additions of property, plant and equipment
Salg af materielle anlaegsaktiver
Disposals of property, plant and equipment
Salg af finansielle anleegsaktiver
Sale of financial assets

Kegb af virksomheder og aktiviteter
Acquisition of enterprises and activities
Modtagne afdrag pa udlan
Repayments received, loans
Pengestromme til investeringsaktivitet
Cash flows to investing activities

Udbetalt udbytte
Dividends distributed

Afdrag pa langfristede geeldsforpligtelser
Repayments, long-term liabilities

Afdrag pa geeld til kreditinstitutter
Repayments, debt to credit institutions
Pengestrgmme fra finansieringsaktivitet
Cash flows from financing activities

Arets pengestrgm

Net cash flow

Likvider 1. januar

Cash and cash equivalents at 1 January
Likvider 31. december

Cash and cash equivalents at 31 December

Annual report 2022

Koncern

Group
2022 2021
29.980 39.883
11.750 12.660
41.730 52.543
36.815 -29.997
78.545 22.546
856 230
-2.838 -925
-462 -13.970
76.101 7.881
-105 -282
0] 4.450
2.337 0]
-1.906 0]
0] 372
326 4.540
-2.337 -13.700
0] -3.437
-35.150 -1.425
-37.487 -18.562
38.940 -6.141
3.850 9.991
42.790 3.850
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Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Foxway A/S for 2022 er aflagt
i overensstemmelse med arsregnskabslovens
bestemmelser for store klasse C-virksomheder.
Sidste ar blev arsrapporten aflagt i
overensstemmelse med arsregnskabslovens
bestemmelser for mellemstore klasse C-
virksomheder.

Arsregnskabet er herudover aflagt efter samme
regnskabspraksis som sidste ar.

Generelt om indregning og maling

Aktiver indregnes i balancen, nar det som falge
af en tidligere begivenhed er sandsynligt, at
fremtidige skonomiske fordele vil tilflyde
virksomheden, og aktivets vaerdi kan males
palideligt.

Forpligtelser indregnes i balancen, nar
virksomheden som fglge af en tidligere
begivenhed har en retlig eller faktisk
forpligtelse, og det er sandsynligt, at fremtidige
gkonomiske fordele vil fraga virksomheden, og
forpligtelsens vardi kan males palideligt.

Ved fgrste indregning males aktiver og
forpligtelser til kostpris. Maling efter forste
indregning sker som beskrevet for hver enkelt
regnskabspost nedenfor.

Ved indregning og maling tages hensyn til
forudsigelige risici og tab, der fremkommer,
inden arsrapporten afleegges, og som be- eller
afkraefter forhold, der eksisterede pa
balancedagen.

| resultatopgerelsen indregnes indtaegter, i takt
med at de indtjenes, mens omkostninger
indregnes med de belgb, der vedrerer
regnskabsaret.

Prasentationsvaluta

Arsregnskabet er aflagt i danske kroner
(DKK'000).

Koncernregnskabet
Bestemmende indflydelse

Koncernregnskabet omfatter modervirksomhe-
den og de dattervirksomheder, hvori modervirk-
somheden har bestemmende indflydelse (kon-
trol).

The annual report of Foxway A/S for 2022 has
been prepared in accordance with the
provisions in the Danish Financial Statements
Act applying to large reporting class C entities.
Last year was the annual report prepared in
accordance with the provisions in the Danish
Financial Statements Act applying to medium-
sized reporting class C entities.

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

Basis of recognition and measurement

Assets are recognised in the balance sheet
when it is probable as a result of a prior event
that future economic benefits will flow to the
Entity, and the value of the asset can be
measured reliably.

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

On initial recognition, assets and liabilities are
measured at cost. Measurement subsequent to
initial recognition is effected as described below
for each financial statement item.

Anticipated risks and losses that arise before
the time of presentation of the annual report
and that confirm or invalidate affairs and
conditions existing at the balance sheet date are
considered at recognition and measurement.

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

Reporting currency

The financial statements are presented in
Danish kroner (DKK'000).

Consolidated financial statements
Control

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

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Bestemmende indflydelse er befgjelsen til at
styre en dattervirksomheds finansielle og drifts-
maessige beslutninger. Derudover stilles der
krav om muligheden for at opna et gkonomisk
afkast af investeringen.

Ved vurderingen af, om modervirksomheden
besidder bestemmende indflydelse, tages ligele-
des 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 finansi-
elle og driftsmaessige beslutninger.

Koncernregnskabsudarbejdelse

Koncernregnskabet er udarbejdet som et sam-
mendrag af modervirksomhedens og de enkelte
dattervirksomheders regnskaber opgjort efter
koncernens regnskabspraksis, elimineret for
koncerninterne indtaegter og omkostninger, ak-
tiebesiddelser, interne mellemvarender og ud-
bytter samt realiserede og urealiserede fortje-
nester ved transaktioner mellem de konsolide-
rede virksomheder. Urealiserede fortjenester
ved transaktioner med associerede virksomhe-
der elimineres i forhold til koncernens ejerandel
i virksomheden. Urealiserede tab elimineres pa
samme made som urealiserede fortjenester,
medmindre de er udtryk for vaerdiforringelse.

| 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 praesenteres separat.

Kgb og salg af minoritetsinteresser under fort-
sat bestemmende indflydelse indregnes direkte
pa egenkapitalen som en transaktion mellem ka-
pitalejere.

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

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

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's
interest 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.

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.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Eksterne virksomhedssammenslutninger

Nyerhvervede virksomheder indregnes i kon-
cernregnskabet fra overtagelsestidspunktet.
Solgte eller afviklede virksomheder indregnes i
koncernregnskabet frem til afstaelsestidspunk-
tet. Sammenligningstal korrigeres ikke for nyer-
hvervede virksomheder. Ophgrte aktiviteter
praesenteres sarskilt, jf. nedenfor.

Overtagelsestidspunktet er det tidspunkt, hvor
koncernen faktisk opnar kontrol over den over-
tagne virksomhed.

Ved kgb af nye virksomheder, hvor koncernen
opnar bestemmende indflydelse over den kgbte
virksomhed, anvendes overtagelsesmetoden.
De tilkgbte virksomheders identificerbare akti-
ver, forpligtelser og eventualforpligtelser males
til dagsvaerdi pa overtagelsestidspunktet. Identi-
ficerbare immaterielle aktiver indregnes, hvis
de kan udskilles eller udspringer fra en kon-
traktlig ret. Der indregnes udskudt skat af de fo-
retagne omvurderinger.

Positive forskelsbelgb (goodwill) mellem pa den
ene side kgbsvederlaget, vardien af minoritets-
interesser i den overtagne virksomhed og dags-
verdien af eventuelle tidligere erhvervede kapi-
talandele, og pa den anden side dagsvardien af
de overtagne identificerbare aktiver, forpligtel-
ser og eventualforpligtelser indregnes som
goodwill under immaterielle aktiver. Goodwill af-
skrives lineart i resultatopgerelsen efter en in-
dividuel vurdering af den gkonomiske levetid.

Negative forskelsbelgb (negativ goodwill) ind-
regnes i resultatopgerelsen pa overtagelsestids-
punktet.

Ved overtagelsen henfgres goodwill til de pen-
gestromsfrembringende enheder, der efterfglg-
ende danner grundlag for nedskrivningstest.
Goodwill og dagsveerdireguleringer i forbindelse
med overtagelse af en udenlandsk enhed med
en anden funktionel valuta end koncernens prae-
sentationsvaluta behandles som aktiver og for-
pligtelser tilhgrende den udenlandske enhed og
omregnes ved fgrste indregning til den uden-
landske enheds funktionelle valuta med transak-
tionsdagens valutakurs.

External business combinations

Recently acquired entities are recognised in the
consolidated financial statements from the date
of acquisition. Entities sold or otherwise
disposed of are recognised up to the date of
disposal. Comparative figures are not restated
to reflect newly acquired entities. Discontinued
operations are presented separately, see below.

The date of acquisition is the date when the
group actually obtains control of the acquiree.

The acquisition method is applied to the
acquisition of new entities of which the group
obtains control. The acquirees’ identifiable
assets, liabilities and contingent liabilities are
measured at fair value at the date of
acquisition. Identifiable intangible assets are
recognised if they are separable or arise from a
contractual right. Deferred tax related to the
revaluations is recognised.

Positive differences (goodwill) between, on the
one hand, the consideration for the acquiree,
the value of non-controlling interests in the
acquired entity and the fair value of any
previously acquired equity investments and, on
the other hand, the fair value of the assets,
liabilities and contingent liabilities acquired are
recognised as goodwill under “Intangible
assets”. Goodwill is amortised on a straight-line
basis in the income statement based on an
individual assessment of the economic life of
the asset.

Negative differences (negative goodwill) are
recognised in the income statement at the date
of acquisition.

Upon acquisition, goodwill is allocated to the
cash-generating units, which subsequently form
the basis for impairment testing. Goodwill and
fair value adjustments in connection with the
acquisition of a foreign entity with a functional
currency different from the presentation
currency used in the consolidated financial
statements are accounted for as assets and
liabilities belonging to the foreign entity and
are, on initial recognition, translated into the
foreign entity's functional currency using the
exchange rate at the transaction date.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Kebsvederlaget for en virksomhed bestar af
dagsvaerdien af det aftalte vederlag i form af
overdragne aktiver, patagne forpligtelser og ud-
stedte egenkapitalinstrumenter. Hvis en del af
kebsvederlaget er betinget af fremtidige begi-
venheder eller opfyldelse af aftalte betingelser,
indregnes denne del af kebsvederlaget til dags-
vardi pa overtagelsestidspunktet. Efterfglg-
ende reguleringer af betingede kebsvederlag
indregnes i resultatopgerelsen.

Omkostninger, afholdt i forbindelse med virk-
somhedskegb, indregnes i resultatopgerelsen i
afholdelsesaret.

Hvis der pa overtagelsestidspunktet er usikker-
hed om identifikation eller maling af overtagne
aktiver, forpligtelser eller eventualforpligtelser
eller fastleeggelsen af k@bsvederlaget, sker for-
ste indregning pa baggrund af forelgbigt opgjor-
te vaerdier. Hvis det efterfglgende viser sig, at
identifikation eller maling af kgbsvederlaget,
overtagne aktiver, forpligtelser eller eventual-
forpligtelser ikke var korrekt ved fgrste indreg-
ning, reguleres opggrelsen med tilbagevirkende
kraft, herunder goodwill, indtil 12 maneder
efter overtagelsen, og sammenligningstal tilpas-
ses. Herefter indregnes eventuelle korrektioner
som fejl.

Ved afhandelse af dattervirksomheder, hvor
den bestemmende indflydelse tabes, opggres
fortjeneste eller tab som forskellen mellem
salgssummen med fradrag af salgsomkostnin-
ger pa den ene side og den regnskabsmasssige
vaerdi af nettoaktiver pa den anden side.

Koncerninterne
virksomhedssammenlagninger

Ved virksomhedssammenslutninger som kgb og
salg af kapitalandele, fusioner, spaltninger, til-
fersel af aktiver og aktieombytninger m.v. ved
deltagelse af virksomheder under modervirk-
somhedens bestemmende indflydelse anvendes
book value-metoden, hvor sammenlagningen
anses for gennemfort pa det regnskabsmassige
erhvervelsestidspunkt uden tilpasning af sam-
menligningstal. Forskelle mellem det aftalte ve-
derlag og den overtagne virksomheds regn-
skabsmaessige veerdi indregnes direkte pa egen-
kapitalen.

The consideration paid for an entity consists of
the fair value of the agreed consideration in the
form of assets transferred, liabilities assumed
and equity instruments issued. If part of the
consideration is contingent on future events or
compliance with agreed terms, such part of the
consideration is recognised at fair value at the
date of acquisition. Subsequent adjustments of
contingent considerations are recognised in the
income statement.

Expenses incurred to acquire entities are
recognised in the income statement in the year
in which they are incurred.

Where, at the date of acquisition, the
identification or measurement of acquired
assets, liabilities or contingent liabilities or the
determination of the consideration is associated
with uncertainty, initial recognition will take
place on the basis of provisional amounts. If it
turns out subsequently that the identification or
measurement of the consideration transferred,
acquired assets, liabilities or contingent
liabilities was incorrect on initial recognition,
the statement will be adjusted retrospectively,
including goodwill, until 12 months after the
acquisition, and comparative figures will be
restated. Hereafter, any adjustments are
recognised as misstatements.

Gains or losses from disposal of subsidiaries
which result in loss of control are calculated as
the difference between, on the one hand, the
fair value of the selling price less selling
expenses and, on the other hand, the carrying
amount of net assets.

Intra-group business combinations

The book value method is applied to business
combinations such as acquisition and disposal of
investments, mergers, demergers,
contributions of assets and share conversions,
etc. in which entities controlled by the parent
company are involved, provided that the
combination is considered completed at the
time of acquisition without any restatement of
comparative figures. Differences between the
agreed consideration and the carrying amount
of the acquiree are recognised directly in
equity.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
ferste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopggrelsen som en
finansiel post.

Tilgodehavender, gald og andre monetare pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgode-
havendets eller gaeldsforpligtelsens opstaen
eller indregning i seneste arsregnskab indreg-
nes i resultatopgarelsen under finansielle ind-
teegter og omkostninger.

Udenlandske tilknyttede virksomheder

Udenlandske tilknyttede og associerede virk-
somheder anses for at vaere selvstaendige enhe-
der. Resultatopggrelserne omregnes til en gen-
nemsnitlig valutakurs for maneden, og balance-
posterne omregnes til balancedagens valutakur-
ser. Kursdifferencer, opstdet ved omregning af
udenlandske tilknyttede virksomheders egenka-
pital ved arets begyndelse til balancedagens
valutakurser og ved omregning af resultatopge-
relser fra gennemsnitskurser til balancedagens
valutakurser, indregnes direkte i egenkapitalen.

Ved afha&ndelse af en selvstaendig udenlandsk
virksomhed reklassificeres den akkumulerede
valutakursregulering fra egenkapitalen til resul-
tatopggrelsen sammen med gevinsten eller
tabet.

Resultatopggrelsen

Nettoomsaetning

Virksomheden har som fortolkningsbidrag for
indregning af omsatning valgt IAS 11/IAS18.

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 statements is recognised in the income
statement as financial income or financial
expenses.

Foreign group entities

Foreign subsidiaries and associates are
considered separate entities. Items in such
entities' income statements are translated at an
average exchange rate for the month, and
balance sheet items are translated at closing
rates. Foreign exchange differences arising on
translation of the opening equity of foreign
subsidiaries to closing rates and on translation
of the income statements from average
exchange rates to closing rates are taken
directly to equity.

On sale of a separate foreign entity, the
accumulated exchange adjustment is
reclassified from equity to the income
statement along with the gain or the loss.

Income statement

Revenue

The Company has chosen IAS 11/IAS 18 as
interpretation for revenue recognition.
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Accounting policies (continued)

Indteaegter fra salg af handelsvarer og faerdigva-
rer, indregnes i nettoomsaetningen, nar over-
gang af de vasentligste fordele og risici til
keber har fundet sted, indtaegten kan opgeres
palideligt og betaling forventes modtaget. Tids-
punktet for overgang af de vasentligste fordele
og risici tager udgangspunkt i standardiserede
leveringsbetingelser.

Nettoomsaetning males til dagsvardien af det
aftalte vederlag ekskl. moms og afgifter opkrae-
vet pa vegne af tredjepart. Alle former for afgiv-
ne rabatter indregnes i nettoomsatningen.

Andre driftsindtaegter

Andre driftsindteegter indeholder regnskabspos-
ter af sekundeer karakter i forhold til virksomhe-
dens hovedaktiviteter, herunder fortjeneste ved
salg af anlaegsaktiver.

Vareforbrug

Vareforbrug omfatter kostprisen pa de varer,
som er medgaet til at opna arets nettoomsaet-
ning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger vedrgrende virksomhedens primeaere akti-
vitet, der er afholdt i arets Igb, herunder
omkostninger til distribution, salg, reklame,
administration, lokaler, tab pa debitorer, ydel-
ser pa operationelle leasingkontrakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksom-
hedens medarbejdere. | personaleomkostninger
er fratrukket modtagne godtgerelser fra offent-
lige myndigheder.

Afskrivninger

Afskrivninger omfatter afskrivninger pa
immaterielle og materielle anlaegsaktiver.

Income from the sale of goods for resale and
finished goods, is recognised in revenue when
the most significant rewards and risks have
been transferred to the buyer and provided the
income can be measured reliably and payment
is expected to be received. The date of the
transfer of the most significant rewards and
risks is based on standardised terms of delivery.

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.

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

Cost of sales includes the cost of goods used in
generating the year's revenue.

Other external expenses

Other external expenses include the year's
expenses relating to the Company's core
activities, including expenses relating to
distribution, 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.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Goodwill afskrives over den vurderede gkono-
miske levetid, der fastleegges pa baggrund af
ledelsens erfaringer inden for de enkelte forret-
ningsomrader. Goodwill afskrives linezert over
afskrivningsperioden, der er mellem 3 og 10 ar.
Afskrivningsperioden er fastsat med udgangs-
punkt i koncernens forventede planer om
indtjening.

Afskrivningsgrundlaget, der opggres som kost-
prisen med fradrag af eventuel restvaerdi,
afskrives lineart over den forventede brugstid,
baseret pa felgende vurdering af aktivernes for-
ventede brugstider:

Goodwill
Goodwill

Andre anlag, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment

Afskrivningsgrundlaget opgeres under hensyn-
tagen til aktivets restveerdi og reduceres med
eventuelle nedskrivninger. Afskrivningsperi-
oden og restvardien fastsattes pa anskaffel-
sestidspunktet og revurderes arligt. Overstiger
restvaerdien aktivets regnskabsmaessige veerdi,
ophgrer afskrivning.

Ved a&ndring i afskrivningsperioden eller rest-
vardien indregnes virkningen for afskrivninger
fremadrettet som en @&ndring i regnskabsmaes-
sigt sken.

Resultat af kapitalandele i tilknyttede
virksomheder

| resultatopgerelsen indregnes den forholds-
maessige andel af de underliggende virksom-
heders resultat efter eliminering af intern avan-
ce/tab og efter skat. | tillknyttede virksomheder
foretages fuld eliminering af intern avance og
tab uden hensytagen til ejerandele. foretages
alene forholdsmaessig eliminering af avance og
tab under hensyntagen til ejerandele.

| modervirksomhedens resultatopgerelse
indregnes den forholdsmaessige andel af de
enkelte tilknyttede virksomheders resultat efter
skat efter fuld eliminering af intern
avancer/tab.

Goodwill is amortised over the expected
economic life of the asset, measured by
reference to Management's experience in the
individual business segments. Goodwill is
amortised on a straight-line basis over the
amortisation period, which is between 3 and 10
years. The amortisation period is based on the
Group's expected plans for earnings.

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:

3-10 &r/years

1-5 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.

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.

Profit/loss from investments in subsidiaries

The income statement includes the proportional
share of the underlying companies' profit or
loss after elimination of internal profit/loss and
after tax. In subsidiaries, the full elimination of
internal profit and loss is carried out without
regard to ownership shares., only proportional
elimination of profit and loss is carried out,
taking into account ownership shares.

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.

30

Penneo dokumentnggle: 52PSH-QOLBX-473NA-GACME-32BSA-5WMUE



Foxway A/S

Arsrapport 2022
Annual report 2022

Koncern- og arsregnskab 1. januar - 31. december

Consolidated financial statements and parent company financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Finansielle indteegter og omkostninger

Finansielle indtaegter og omkostninger indreg-
nes i resultatopgerelsen med de belgb, der ved-
rerer regnskabsaret. Finansielle poster omfat-
ter renteindtaegter og -omkostninger samt til-
leg og godtggrelse under acontoskatteordnin-
gen m.v.

Skat

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

Modervirksomheden er administrationsselskab
for sambeskatningen og afregner som fglge her-
af alle betalinger af selskabsskat med skatte-
myndighederne.

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til disses
skattepligtige indkomster. | tilknytning hertil
modtager virksomheder med skattemaessigt
underskud sambeskatningsbidrag fra virksom-
heder, der har kunnet anvende dette underskud
til nedseettelse af eget skattemaessigt overskud.

Arets skat, der bestar af drets aktuelle selskabs-
skat, arets sambeskatningsbidrag og sndring i
udskudt skat - herunder som fglge af eendring i
skattesats - indregnes i resultatopggrelsen med
den del, der kan henfgres til arets resultat, og
direkte i egenkapitalen med den del, der kan
henfgres til posteringer direkte i egenkapitalen.

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.

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.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Balancen

Immaterielle anleegsaktiver

Goodwill afskrives over den vurderede gkono-
miske levetid, der fastleegges pa baggrund af
ledelsens erfaringer inden for de enkelte forret-
ningsomrader. Goodwill afskrives linezert over
afskrivningsperioden, der er mellem 3 og 10 ar.
Afskrivningsperioden er fastsat med udgangs-
punkt i den forventede levetid baseret pa
virksomhedens strategier mv.

Materielle anlagsaktiver

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

Leasingkontrakter

Leasingkontrakter, hvor virksomheden ikke har
alle vaesentlige fordele og risici forbundet med
ejendomsretten, er operationel leasing. Ydelser
i forbindelse med operationel leasing og gvrige
lejekontrakter indregnes i resultatopgerelsen
over kontraktens Igbetid. Virksomhedens samle-
de forpligtelser vedrgrende operationelle lea-
sing og lejekontrakter oplyses under eventual-
poster.

Balance sheet

Intangible assets

Goodwill is amortised over the expected
economic life of the asset, measured by
reference to Management's experience in the
individual business segments. Goodwill is
amortised on a straight-line basis over the
amortisation period, which is between 3 and 10
years. The amortisation period is based on the
groups expected lifetime from a strategic point
of view and the groups plans.

Property, plant and equipment

Iltems 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.

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".
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Accounting policies (continued)

Kapitalandele i tilknyttede virksomheder

Kapitalandele i tilknyttede virksomheder males
efter den indre vaerdis metode. | koncernregn-
skabet males kapitalandele i faellesledede
virksomheder ligeledes efter den indre veerdis
metode.

Ved fgrste indregning males kapitalandele i
tilknyttede virksomheder til kostpris, dvs. med
tilleeg af transaktionsomkostninger. Kostprisen
allokeres i overensstemmelse med overtagel-
sesmetoden, jf. anvendt regnskabspraksis for
virksomhedssammenslutninger.

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

Konstaterede mervardier og eventuel goodwill i
forhold til den underliggende virksomheds regn-
skabsmaessige indre veerdi amortiseres i over-
ensstemmelse med anvendt regnskabspraksis
for de aktiver og forpligtelser, som de kan hen-
fores til. Negativ goodwill indregnes i resultat-
opggrelsen.

Modtaget udbytte fradrages den regnskabs-
maessige veerdi.

Kapitalandele i tilknyttede virksomheder, der
males til regnskabsmaessig indre veerdi, er
underlagt krav om nedskrivningstest, hvis der
foreligger indikationer pa veerdiforringelse.

Fortjeneste og tab ved afhaendelse af tilknyt-
tede og associerede virksomheder opggres som
forskellen mellem afhaendelsessummen og den
regnskabsmaessige vaerdi af nettoaktiver pa
salgstidspunktet inkl. ikke-afskrevet goodwill
samt forventede omkostninger til salg eller af-
vikling. Fortjeneste eller tab indregnes i resul-
tatopgerelsen under finansielle poster.

Verdiforringelse af anlaegsaktiver

Den regnskabsmaessige veaerdi af immaterielle
og materielle anlagsaktiver samt kapitalandele i
tilknyttede virksomheder og associerede virk-
somheder vurderes arligt for indikationer pa
vardiforringelse.

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

Investments in subsidiaries

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

Gains and losses on disposal of subsidiaries and
associates are made up as the difference
between the sales price and the carrying
amount of net assets at the date of disposal
including non-amortised goodwill and
anticipated costs of disposal. Gains or losses are
recognised in the income statement as financial
income or financial expenses.

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).
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Accounting policies (continued)

Som genindvindingsverdi anvendes den hgjeste
verdi af nettosalgspris og kapitalvaerdi. Kapital-
vardien opggres som nutidsverdien af de for-
ventede nettopengestromme fra anvendelsen af
aktivet eller aktivgruppen og forventede netto-
pengestromme ved salg af aktivet eller aktiv-
gruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefg-
res, nar begrundelsen for nedskrivningen ikke
langere bestar. Nedskrivninger pa goodwill til-
bageferes ikke.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsveardien lavere
end kostprisen, nedskrives til denne lavere veer-
di. Nettorealisationsveerdien for varebeholdnin-
ger opggres som salgssum med fradrag af faer-
digggrelsesomkostninger og omkostninger, der
afholdes for at effektuere salget, og fastsaettes
under hensyntagen til omsattelighed, ukurans
og udvikling i forventet salgspris.

Kostprisen for ravarer og hjalpematerialer
omfatter kebspris med tillaeg af hjemtagelses-
omkostninger.

Handelsvarer males til kostpris, hvilket omfatter
kebspris med tillaeg af hjemtagelsesomkostnin-
ger og andre omkostninger direkte forbundet
med kgbet.

Tilgodehavender

Virksomheden har valgt IAS 39 som fortolk-
ningsbidrag for nedskrivninger af finansielle til-
godehavender.

Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af
tab, hvor der vurderes at veere indtruffet en
objektiv indikation p4, at et tilgodehavende eller
en portefglje af tilgodehavender er verdiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er vaerdifor-
ringet, foretages nedskrivning pa individuelt
niveau.

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.

Inventories

Inventories are measured at cost in accordance
with the FIFO method. Where the net realisable
value is lower than cost, inventories are written
down to this lower value. The net realisable
value of inventories is calculated as the sales
amount less costs of completion and expenses
required to effect the sale and is determined
taking into account marketability, obsolescence
and development in the expected selling price.

The cost of raw materials and consumables
comprises the cost of acquisition plus delivery
costs.

Goods for resale are measured at cost, which
comprises the cost of acquisition plus delivery
costs as well as other expenses directly
attributable to the acquisition.

Receivables

The Company has chosen IAS 39 as
interpretation for impairment write-down of
financial receivables.

Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective evidence that a receivable 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.
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Accounting policies (continued)

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa veerdiforringelse pa indivi-
duelt niveau, vurderes pa portefgljeniveau for
objektiv indikation for veerdiforringelse. Porte-
foljerne baseres primaert pa debitorernes hjem-
sted og kreditvurdering i overensstemmelse
med virksomhedens risikostyringspolitik. De
objektive indikatorer, som anvendes for porte-
foljer, er fastsat baseret pa historiske tabserfa-
ringer.

Nedskrivninger opgeres som forskellen mellem
den regnskabsmaessige veerdi af tilgodehaven-
der og nutidsveerdien af de forventede penge-
stremme, herunder realisationsveerdi af eventu-
elle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for det
enkelte tilgodehavende eller portefglje.

Periodeafgransningsposter

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

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede veerdipapirer, som uden hindring kan
omsaettes til likvide beholdninger, og hvorpa der
kun er ubetydelige risici for vaerdisendringer.

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 eli-
mineres ved underskud, realisation af kapitalan-
dele eller &ndring i regnskabsmaessige skon.
Reserven kan ikke indregnes med et negativt
belgb.

Foreslaet udbytte

Foreslaet udbytte indregnes som en forpligtelse
pa tidspunktet for vedtagelse pa den ordinare
generalforsamling (deklareringstidspunktet).
Udbytte, som forventes udbetalt for aret, vises
som en sarskilt post under egenkapitalen.

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.

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.

Prepayments

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

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".
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Selskabsskat

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

Udskudt skat males efter den balanceorientere-
de geeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig veer-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle ved-
rerende skattemaessigt ikke-afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle bortset fra
virksomhedsovertagelser er opstaet pa anskaf-
felsestidspunktet uden at have indvirkning pa
resultat eller skattepligtig indkomst. | de tilfeel-
de, hvor opggrelse af skattevaerdien kan foreta-
ges efter forskellige beskatningsregler, males
udskudt skat pa grundlag af den af ledelsen
planlagte anvendelse af aktivet, henholdsvis
afvikling af forpligtelsen.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vaere gaeldende, nar den udskudte
skat forventes udlgst som aktuel skat. Udskudte
skatteaktiver indregnes med den verdi, som de
forventes at blive udnyttet med, enten ved
udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser inden
for samme jurisdiktion. £ndring i udskudt skat
som fglge af endringer i skattesatser indregnes
i resultatopgerelsen.

Som administrationsselskab i sambeskatnings-
kredsen overtages haftelsen for dattervirksom-
hedernes selskabsskatter overfor skattemyndig-
hederne i takt med dattervirksomhedernes
betaling af sambeskatningsbidrag. Skyldige eller
tilgodehavende sambeskatningsbidrag indreg-
nes i balancen som tilgodehavende skat eller
skyldig selskabsskat.

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.

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 entities in
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.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Gealdsforpligtelser

Finansielle gaeldsforpligtelser indregnes ved I1an-
optagelse til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninger. |
efterfglgende perioder males de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede veerdi ved anvendelse af den
effektive rente, sa forskellen mellem provenuet
og den nominelle vardi indregnes i resultatop-
gerelsen over laneperioden. | finansielle forplig-
telser indregnes tillige den kapitaliserede rest-
leasingforpligtelse pa finansielle leasingkontrak-
ter.

@vrige gaeldsforpligtelser males til nettorealisa-
tionsvaerdien.

Periodeafgransningsposter

Periodeafgransningsposter, indregnet under
forpligtelser, omfatter modtagne betalinger,

som vedrgrer indtaegter i efterfglgende regn-
skabsar.

Pengestremsopggrelsen

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

Pengestrgmme fra driftsaktivitet opgeres som
arets resultat requleret for ikke-kontante drifts-
poster, &ndring i driftskapital og betalt sel-
skabsskat.

Pengestrgmme fra investeringsaktivitet omfat-
ter betaling i forbindelse med kgb og salg af
virksomheder og aktiviteter samt keb og salg af
immaterielle, materielle og finansielle aktiver.

Pengestrgmme fra finansieringsaktivitet omfat-
ter endringer i starrelse eller sammensatning
af virksomhedens selskabskapital og omkostnin-
ger forbundet hermed samt optagelse af Ian,
afdrag pa rentebaerende geeld og betaling af
udbytte til selskabsdeltagere.

Liabilities

Financial liabilities are recognised at the date of
borrowing at the net proceeds received less
transaction costs paid. On subsequent
recognition, financial liabilities are measured at
amortised cost, corresponding to the capitalised
value, using the effective interest rate.
Accordingly, the difference between the
proceeds and the nominal value is recognised in
the income statement over the term of the loan.
Financial liabilities also include the capitalised
residual lease liability in respect of finance
leases.

Other liabilities are measured at net realisable
value.

Deferred income

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

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.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Likvider omfatter likvide beholdninger og kort-
fristet bankgeeld samt kortfristede vaerdipapi-
rer, som uden hindring kan omseettes til likvide
beholdninger, og hvorpa der kun er ubetydelige
risici for vaerdiandringer.

Segmentoplysninger

Der gives oplysninger om nettoomsetningens
fordeling pa aktiviteter og pa geografiske mar-
keder, hvis disse afviger betydeligt indbyrdes
med hensyn til tilretteleeggelsen af salget af
varer og tjenesteydelser.

Nggletal

De i hoved- og nggletalsoversigten anfarte
negletal er beregnet saledes:

Resultat af primaer drift
Operating profit/loss

Resultat for finansielle poster
reqguleret for andre driftsindtaegter og adjusted for other operating income and

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.

Segment information

The allocation of revenue to activities and
geographical markets is disclosed where these
activities and markets differ significantly in the
organisation of sales of goods and services.

Financial ratios

The financial ratios stated under "Financial
highlights" have been calculated as follows:

Profit/loss before financial items

Overskudsgrad

Operating margin

Bruttomargin
Gross margin ratio

EBITDA margin
EBITDA margin

Soliditetsgrad
Equity ratio

Egenkapitalforrentning
Return on equity

Finansiel gearing
Financial gearing

andre driftsomkostninger

Driftsresultat (EBIT) x 100

Nettoomsaetning

Bruttoresultat x 100

Nettoomsatning

Indtjening for renter, skat og
amortiseringer (EBITDA) x 100

other operating expenses

Operating profit (EBIT) x 100
Revenue

Gross margin x 100
Revenue

Earnings before interest, taxes and
amortisations (EBITDA) x 100

Nettoomsatning

Egenkapital ultimo x 100

Revenue

Equity at year-end x 100

Passiver i alt, ultimo

Arets resultat efter skat x 100

Gennemsnitlig egenkapital

Nettorentebaerende geeld * 100

Total equity and liabilities, year-end

Profit/loss after tax x 100
Average equity

Net interest-bearing debt * 100

Egenkapital

Equity
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Noter
Notes to the financial statements

Begivenheder efter balancedagen
Events after the balance sheet date

Der er ikke efter balancedagen indtruffet
begivenheder af vaesentlig betydning for
koncernens og virksomhedens finansielle
stilling.

DKK'000

Segmentoplysninger
Segment information

Nettoomsaetning fordelt pa geografiske

segmenter:
Breakdown of revenue by geographical segment:

Danmark
Denmark

@vrige lande
Other countries

Honorar til generalforsamlingsvalgt revisor

Fee to the auditors appointed in general meeting

Samlet honorar til EY
Total fees to EY

Lovpligtig revision

Statutory audit

Erkleringsopgaver med sikkerhed
Assurance engagements
Skatteradgivning

Tax assistance

Andre ydelser

Other assistance

Foxway A/S

Arsrapport 2022

Annual report 2022

No events materially affecting the Group's and
the Company's financial position have occurred

subsequent to the financial year-end.

Koncern Modervirksomhed
Group Parent company

2022 2021 2022 2021
230.631 235.981 230.631 235.981
568.457 544.677 573.129 547.328
799.088 780.658 803.760 783.309
436 501 366 406
207 208 160 163
0 106 0 72
95 80 95 80
134 107 111 91
436 501 366 406
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Noter
Notes to the financial statements

DKK'000

Personaleomkostninger

Staff costs

Lenninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger
Other staff costs

Gennemsnitligt antal fuldtidsbeskaeftigede
Average number of full-time employees

Koncern
Group

Vederlag til koncernens ledelse udger samlet
2.351 t.kr. (2021: 2.372 t.kr.).

Modervirksomhed
Parent company

Vederlag til virksomhedens ledelse udger
samlet 2.351 t.kr. (2021: 2.372 t.kr.).

DKK'000

Afskrivninger pa immaterielle og materielle
anlagsaktiver

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

Afskrivninger pd immaterielle anlaegsaktiver

Amortisation of intangible assets

Afskrivninger pa materielle anlaegsaktiver

Depreciation of property, plant and equipment

Finansielle indtegter

Financial income

Renteindtaegter fra tilknyttede virksomheder
Interest receivable, group entities

Andre finansielle indteegter

Other financial income

- 31 December

Foxway A/S

Arsrapport 2022
Annual report 2022

Koncern Modervirksomhed
Group Parent company

2022 2021 2022 2021
48.934 50.795 33.890 41.018
7.284 5112 6.851 5112
1.230 725 0 0
5.019 3.229 3.575 3.186
62.467 59.861 44,316 49.316
110 74 68 63

Total remuneration to group Management
DKK'000 2.351 (2021: DKK'000 2.372)

Total remuneration to Management: DKK'000
2.351 (2021: DKK'000 2.372)

Koncern Modervirksomhed

Group Parent company
2022 2021 2022 2021
330 0 0 0
1.050 1.025 1.016 1.025
1.380 1.025 1.016 1.025
0 0 55 142
856 230 77 31
856 230 132 173

40

Penneo dokumentnggle: 52PSH-QOLBX-473NA-GACME-32BSA-5WMUE



10

Koncern- og arsregnskab 1. januar - 31. december

Consolidated financial statements and parent company financial statements 1 January - 31 December

Noter
Notes to the financial statements

DKK'000

Finansielle omkostninger

Financial expenses

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

Arets regulering af udskudt skat
Deferred tax adjustments in the year

Immaterielle anleegsaktiver
Intangible assets

DKK'000

Tilgange
Additions

Kostpris 31. december 2022
Cost at 31 December 2022

Afskrivninger
Amortisation for the year

Af- og nedskrivninger 31. december 2022

Impairment losses and amortisation at 31 December 2022

Regnskabsmaessig veerdi 31. december 2022
Carrying amount at 31 December 2022

Foxway A/S

Arsrapport 2022

Annual report 2022

Koncern Modervirksomhed
Group Parent company
2022 2021 2022 2021
1.830 0 1.575 57
1.008 925 857 817
2.838 925 2.432 874
8.311 10.813 7.601 10.543
77 127 50 127
8.388 10.940 7.651 10.670
Koncern

Group
Goodwill
Goodwill
1.100
1.100
330
330
770
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Noter
Notes to the financial statements

Materielle anleegsaktiver
Property, plant and equipment

DKK'000

Kostpris 1. januar 2022
Cost at 1 January 2022
Tilgange

Additions

Kostpris 31. december 2022
Cost at 31 December 2022

Af- og nedskrivninger 1. januar 2022
Impairment losses and depreciation at 1 January 2022
Afskrivninger

Depreciation

Af- 0g nedskrivninger 31. december 2022

Impairment losses and depreciation at 31 December 2022

Regnskabsmaessig veerdi 31. december 2022
Carrying amount at 31 December 2022

For oplysning om sikkerhedsstillelser mv. vedre-
rende materielle anlagsaktiver henvises til note
19.

DKK'000

Kostpris 1. januar 2022
Cost at 1 January 2022

Kostpris 31. december 2022
Cost at 31 December 2022

Opskrivninger 1. januar 2022
Revaluations at 1 January 2022

Opskrivninger 31. december 2022
Revaluations at 31 December 2022

Af- 0g nedskrivninger 1. januar 2022
Impairment losses and depreciation at 1 January 2022
Afskrivninger

Depreciation

Af- og nedskrivninger 31. december 2022

Impairment losses and depreciation at 31 December 2022

Regnskabsmaessig veerdi 31. december 2022
Carrying amount at 31 December 2022

Koncern
Group

Andre anlag,
driftsmateriel og
inventar

Fixtures and
fittings, other plant
and equipment

18.014
105

18.119
16.516

1.050
17.566

553

Note 19 provides more details on security for
loans, etc. as regards property, plant and
equipment.

Modervirksomhed

Parent company

Andre anlag,
driftsmateriel og
inventar

Fixtures and
fittings, other plant
and equipment

17.384
17.384
0

0

15.956
1.016
16.972

412
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Noter
Notes to the financial statements

Finansielle anlaegsaktiver

Investments
Koncern
Group
Andre tilgode-
havender
DKK'000 Other receivables
Kostpris 1. januar 2022 2.337
Cost at 1 January 2022
Afgange -2.337
Disposals
Regnskabsmaessig veerdi 31. december 2022 0
Carrying amount at 31 December 2022
Koncern
Group
Tilknyttede virksomheder
Subsidiaries
Egenkapit
al Resultat
Navn Retsform  Hjemsted Ejerandel Equity  Profit/loss
Name Legal form Domicile Interest DKK'000 DKK'000
Foxway Remanufacturing Aps ApS Hinnerup 100,00 % 1.421 -294
Foxway Distribution Germany GmbH  GmbH Tyskland 100,00 % 1.165 1.430
DCC Baltics SIA SIA Letland 100,00 % -18 -6
Foxway Distribution Spain S.L.U S.L.U Spanien 100,00 % 18 24
Foxway Poland Sp. Z.0.0 Z.0.0 Polen 100,00 % 2 -6
Modervirksomhed
Parent company
Kapitalandele
i datter-
virksomheder Andre tilgode-
Investments in havender
group Other I alt
DKK'000 enterprises receivables Total
Kostpris 1. januar 2022 286 2.337 2.623
Cost at 1 January 2022
Tilgange 1.906 0 1.906
Additions
Afgange =79 -2.337 -2.416
Disposals
Kostpris 31. december 2022 2.113 0 2.113
Cost at 31 December 2022
Verdireguleringer 1. januar 2022 2.515 0 2.515
Value adjustments at 1 January 2022
Arets resultat 2.110 0 2.110
Profit/loss for the year
Tilbagefersel af opskrivninger pd afhaendede aktiver -3.873 0 -3.873
Reveral of revaluations of assets disposed
Overforsel -259 0 -259
Transferred
Vardireguleringer 31. december 2022 493 0 493
Value adjustments at 31 December 2022
Regnskabsmaessig veerdi 31. december 2022 2.606 0 2.606

Carrying amount at 31 December 2022
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Noter
Notes to the financial statements

Finansielle anleegsaktiver (fortsat)
Investments (continued)

Arets tilgang i dattervirksomheder er
koncernintern og behandles efter book value-
metoden.

Periodeafgransningsposter
Prepayments

Koncern
Group

Periodeafgraensningsposter omfatter
periodisering af omkostninger, der fgrst
vedrgrer efterfglgende ar.

DKK'000
Aktiekapital

Share capital

Aktiekapitalen er fordelt saledes:
Analysis of the share capital:

Anparter, 1.000 stk. a nom. 1.000,00 kr.
1,000 shares of DKK 1,000,00 nominal value each

Modervirksomhedens aktiekapital har uendret
vaeret 1.000 t.kr. det seneste ar.

DKK'000
Udskudt skat

Deferred tax

Udskudt skat 1. januar

Deferred tax at 1 January

Indregnet i resultatopggrelsen
Recognised in the income statement

Udskudt skat 31. december

Deferred tax at 31 December

This years addition in group investments is
internal to the group and is processed according
to the book value method.

Prepayments include accrual of expenses
relating to subsequent financial years.

Modervirksomhed
Parent company

2022 2021
1.000 1.000
1.000 1.000

The parent's share capital has remained DKK
1,000 thousand in the past year.

Koncern Modervirksomhed
Group Parent company
2022 2021 2022 2021
-805 -932 -805 -932
77 127 50 127
-728 -805 -755 -805
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Consolidated financial statements and parent company financial statements 1 January - 31 December

Noter
Notes to the financial statements

Langfristede geldsforpligtelser
Non-current liabilities other than provisions

Foxway A/S

Arsrapport 2022
Annual report 2022

Koncern
Group

Geld i alt Afdrag Langfristet Restgaeld

31/12 2022 naste ar andel efter 5 ar

Total debt at Repayment, Long-term Outstanding debt

DKK'000 31/12 2022 next year portion after 5 years

Anden geld 45 0 45 0
Other payables

45 0 45 0

Den langfristede geeld har ikke en fastsat
forfaldsdato.

Hensatte forpligtelser
Provisions

Modervirksomhed
Parent company

Hensatte forpligtelser vedrgrende kapitalandele
i dattervirksomheder omfatter koncernens heef-
telse for negativ kapitalandel i dattervirksomhe-
der i form af afgivet stetteerklaring over for
dattervirksomheden.

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

Andre gkonomiske forpligtelser
Other financial obligations

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

The long-term debt has not a set due date.

Provisions relating to investments in group
entities comprise the Company's liability for
negative investments in subsidiaries in the form
of a comfort letter in favour of the subsidiary.

DKK'000

Leje- og leasingforpligtelser

Rent and lease liabilities

Koncern Modervirksomhed
Group Parent company
2022 2022 2021
31.976 37.512 31.976 37.512

Modervirksomhed
Parent company

Virksomheden er som administrationsselskab
sambeskattet med gvrige danske dattervirksom-
heder. Virksomheden hafter solidarisk med
andre sambeskattede selskaber i koncernen for
betaling af selskabsskatter fra og med 1.
oktober 2018 og kildeskatter, som forfalder til
betaling fra og med 1. oktober 2018 eller
senere i sambeskatningskredsen.

As management company, the Company is
jointly taxed with other Danish group entities.
The Company is jointly and severally with other
jointly taxed group entities for payment of
income taxes from and including 1 October
2018 and withholding taxes falling due for
payment on or after 1 October 2018 in the
group of jointly taxed entities.
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Noter
Notes to the financial statements

Sikkerhedsstillelser
Collateral

Koncern
Group

Til sikkerhed for koncernens geeld til
kreditinstitutter, 186 t.kr., er der afgivet
virksomhedspant pa 40.500 t.kr. i selskabets
aktiver med en samlet regnskabsmaessig veerdi
pr. 31. december 2022 pa 193.873 t.kr.

Modervirksomhed
Parent company

Til sikkerhed for geeld til kreditinstitutter,

178 t.kr., er der afgivet virksomhedspant pa
38.000 t.kr. i selskabets aktiver med en samlet
regnskabsmaessig veerdi pr. 31. december 2022
pd 175.170 t.kr.

Til sikkerhed for tilknyttede virksomheders geeld
til kreditinstitutter er der afgivet
selvskyldnerkaution. Den regnskabsmaessige
vaerdi af tilknyttede virksomheders geeld til
kreditinstitut udger pr. 31. december 2022

8 t.kr.

Der er stillet kaution for tilknyttet virksomheds
mellemvarende med leverander.
Mellemvarendet udger pr. 31. december 2022
0O t.kr.

Neertstadende parter
Related parties

Koncern
Group

Foxway A/S' naertstdende parter omfatter fglgende:

Foxway A/S' related parties comprise the following:

Bestemmende indflydelse
Parties exercising control

Neertstdende part

Bopal/Hjemsted
Related party Domicile

As security for the group's debt to

A company charge at t.DKK 40.500 on the
Company's assets at a carrying amount of t.DKK
186 at 31 December 2022 has been put up as
security for debt to mortgage credit
institutions, totalling t.DKK 193.873

A company charge at t.DKK 38.000 on the
Company's assets at a carrying amount of t.DKK
178 at 31 December 2022 has been put up as
security for debt to mortgage credit
institutions, totalling t.DKK 175.170

A guarantee of indebtedness has been provided
for the collateral of affiliates' debts to credit
institutions. The carrying amount of the
subsidiaries' debt to credit institutions amounts
to December 31, 2022, t.DKK 8

A guarantee has been provided for affiliated
companys balances with supplier. The carrying
amount of the subsidiaries' debt to supplier
amount to December 31, 2022, t.DKK O

Grundlag for
bestemmende indflydelse
Basis for control

Foxway AB

Parent company XX

Vaxjo, Sverige
Vaxjo, Sweden

Kapitalbesiddelse

Participating interest
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Foxway A/S

Arsrapport 2022
Annual report 2022

Koncern- og arsregnskab 1. januar - 31. december

Consolidated financial statements and parent company financial statements 1 January - 31 December

Noter
Notes to the financial statements

Neartstaende parter (fortsat)
Related parties (continued)

Oplysning om koncernregnskaber
Information about consolidated financial statements

Rekvirering af modervirksom-
hedens koncernregnskab
Requisitioning of the parent

Modervirksomhed Hjemsted company's consolidated financial
Parent Domicile statements
Foxway Group AB Stockholm, Sverige Kan rekvireres hos Foxway
Stockholm, Sweden Group AB
Can be ordered from Foxway Group
AB

Transaktioner med nartstdende parter
Related party transactions

DKK'000 2022 2021
Koncern

Group

Omseetning til tilknyttede virksomheder 8.838 13.517
Revenue to related parties

Varekeb hos tilknyttede virksomheder 7.956 112.167
Goods from relatede parties

Betalt Mangement Fee til tilknyttede virksomheder 6.216 0
Paid Management Fee to related parties

Service intaegter fra tilknyttede virksomheder 1.397 0
Service income from related parties

Renteindtaeger fra tilknyttede virksomheder 0 142
Interest from related parties

Renteudagifter til tilknyttede virksomheder 1.830 0
Interest to related parties

Tilgodehavender hos tilknyttede virksomheder 5.582 6.352
Receivables from related parties

Geeld til tilknyttede virksomheder 74.537 14.093

Payables to related parties

Modervirksomhed
Parent Company

Omseetning til tilknyttede virksomheder 14.924 13.517
Revenue to related parties

Varekeb hos tilknyttede virksomheder 172.685 151.712
Goods from relatede parties

Betalt Mangement Fee til tilknyttede virksomheder 6.216 0
Paid Management Fee to related parties

Service intaegter fra tilknyttede virksomheder 1.775 0
Service income from related parties

Leje- og leasing indtaeger fra tilknyttede virksomheder 924 0
Rent and leasing income from related parties

Renteindtaeger fra tilknyttede virksomheder 55 142
Interest from related parties

Renteudagifter til tilknyttede virksomheder 1.575 57
Interest to related parties

Tilgodehavender hos tilknyttede virksomheder 6.631 6.352
Receivables from related parties

Geeld til tilknyttede virksomheder 74.660 19.161

Payables to related parties
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Koncern- og arsregnskab 1. januar - 31. december

Foxway A/S

Arsrapport 2022
Annual report 2022

Consolidated financial statements and parent company financial statements 1 January - 31 December

Noter
Notes to the financial statements

DKK'000

Resultatdisponering

Appropriation of profit

Forslag til resultatdisponering

Recommended appropriation of profit

Ekstraordinaert udbytte indregnet under egenkapitalen
Extraordinary dividend distributed in the year

Reserve for nettoopskrivning efter indre vaerdis metode
Net revaluation reserve according to the equity method

Overfgrt resultat

Retained earnings

Reguleringer

Adjustments

Af- og nedskrivninger
Amortisation/depreciation and impairment losses
Finansielle indtaegter

Financial income

Finansielle omkostninger

Financial expenses

Skat af arets resultat

Tax for the year

Andring i driftskapital

Changes in working capital

Andring i varebeholdninger
Change in inventories

Andring i tilgodehavender
Change in receivables

Andring i leverandgrgaeld m.v.
Change in trade and other payables
Andre @&ndringer i driftskapital
Other changes in working capital

Kgb af virksomheder og aktiviteter
Acquisition of enterprises and activities
Immaterielle anlagsaktiver
Intangible assets
Varebeholdninger

Inventories

Tilgodehavender

Receivables

Likvide beholdninger

Cash

Bankgeeld

Bank debt

Udskudt skat

Deferred tax

Leverandgrgeld

Trade payables

Anden geld

Other payables

Kontant kostpris
Cost of acquisition paid in cash

Modervirksomhed
Parent company

2022 2021
2.337 0]
-2.022 1.009
29.665 38.874
29.980 39.883
1.380 1.025
-856 -230
2.838 925
8.388 10.940
11.750 12.660
-31.757 -39.601
27.567 -41.204
41.005 50.841
0 -33
36.815 -29.997
1.100 0
12.747 0
1.900 0
21 0
-4.728 0
-49 0
-1.134 0
-7.951 0
1.906 0]
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Foxway A/S

Arsrapport 2022
Annual report 2022

Koncern- og arsregnskab 1. januar - 31. december

Consolidated financial statements and parent company financial statements 1 January - 31 December

Noter
Notes to the financial statements

Koncern
Group

DKK'000 2022 2021

Likvider, ultimo
Cash and cash equivalents at year-end
Likvide beholdninger ifglge balancen 42.790 3.850

Cash according to the balance sheet

42.790 3.850
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