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LEDELSESPATEGNING
MANAGEMENT'S STATEMENT

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for regn-
skabsaret 1. januar - 31. december 2021 for
Scandic IT ApS.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2021 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2021.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Aalborg, den 22. juni 2022
Aalborg, 22 June 2022

Direktion:
Executive Board

Kasper Horn Nielsen

Bestyrelse:
Board of Directors

Today the Board of Directors and Executive Board
have discussed and approved the Annual Report
of Scandic IT ApS for the financial year 1 January
- 31 December 2021.

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

In our opinion the Financial Statements give a
true and fair view of the Company's assets,
liabilities and financial position at 31 December
2021 and of the results of the Company's
operations for the financial year 1 January - 31
December 2021.

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

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

Mike Schack Andersen Thomas Nielsen

Allan Hajbak
Formand
Chairman

Kasper Horn Nielsen
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DEN UAFHZNGIGE REVISORS ERKLARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

Til kapitalejerne i Scandic IT ApS

Konklusion med forbehold

Vi har udfert udvidet gennemgang af arsregn-
skabet for Scandic IT ApS for regnskabsaret 1.
januar - 31. december 2021, der omfatter
resultatopgerelse, balance, egenkapitalopgarelse
og noter, herunder anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter arsregnskabs-
loven.

Baseret pa det udferte arbejde er det vores
opfattelse, at arsregnskabet bortset fra indvirk-
ningerne af de forhold, der er beskrevet i afsnit-
tet "Grundlag for konklusion med forbehold", gi-
ver et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. december
2021 samt af resultatet af selskabets aktiviteter
for regnskabsaret 1. januar - 31. december 2021 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion med forbehold
Selskabets varebeholdninger er indregnet i
balancen med 2.785 tkr. Ledelsen har ikke malt
varebeholdningerne til nettorealisationsvaerdi,
hvor denne er lavere end kostpris, hvilket ikke er
i overensstemmelse med arsregnskabsloven.

Det er vores opfattelse, at det er ngdvendigt at
nedskrive varebeholdningerne med 552 tkr.
Bruttoresultatet ville som folge heraf vaere
blevet reduceret med 552 tkr., mens skat af
arets resultat, resultat og egenkapital ville vaere
blevet reduceret med henholdsvis 121 tkr., 431
tkr. og 431 tkr.

To the Shareholders of Scandic IT ApS

Qualified Conclusion

We have performed an extended review of the
Financial Statements of Scandic IT ApS for the fi-
nancial year 1 January - 31 December 2021,
which comprise Income Statement, Balance
Sheet, statement of changes in equity and notes,
including a summary of significant accounting
policies. The Financial Statements are prepared
under the Danish Financial Statements Act.

Based on the work performed and except for the
effects of the matters described in the "Basis for
Qualified Conclusion” paragraph, it is our conclu-
sion that the Financial Statements give a true
and fair view of the Company’s financial position
at 31 December 2021 and of the results of the
Company's operations for the financial year 1
January - 31 December 2021 in accordance with
the Danish Financial Statements Act.

Basis for Qualified Conclusion

The Company's inventories are recognised in the
Balance Sheet with DKK (000) 2,785.
Management has not measured the inventories
at net realisable value where this is lower than
cost, which is in accordance with the Danish
Financial Statements Act.

In our opinion, it is necessary to write down the
inventories with DKK ('000) 552. As a result of
this, the gross profit be reduced with DKK ('000)
552, while tax of the profit for the year, results
and equity would be reduced with DKK (‘000)
121, DKK ('000) 431 and DKK ('000) 431,
respectively.
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DEN UAFHZNGIGE REVISORS ERKLARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

Vi har udfgrt vores udvidede gennemgang i
overensstemmelse med Erhvervsstyrelsens
erklaeringsstandard for sma virksomheder og FSR
- danske revisorers standard om udvidet
gennemgang af arsregnskaber, der udarbejdes
efter arsregnskabsloven. Vores ansvar ifglge disse
standarder og krav er naermere beskrevet i
afsnittet ”Revisors ansvar for den udvidede
gennemgang af arsregnskabet”. Vi er uafhangige
af selskabet i  overensstemmelse med
internationale etiske regler for revisorer (IESBA’s
etiske regler) og de vyderligere krav, der er
gaeldende i Danmark, ligesom vi har opfyldt vores
ovrige etiske forpligtelser i henhold til disse
regler og krav. Det er vores opfattelse, at det
opnaede bevis er tilstraekkeligt og egnet som
grundlag for vores konklusion med forbehold.

Ledelsens ansvar for arsregnskabet

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

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

Revisors ansvar for den udvidede gennemgang
af arsregnskabet

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

We conducted our extended review in
accordance with the Danish Business Authority's
Assurance Standard for Small Enterprises and
FSR - Danish Auditors’ standard on extended
review of Financial Statements prepared in
accordance with the Danish Financial Statements
Act. Our responsibilities under those standards
and requirements are further described in the
"Auditor's Responsibilities for the Extended
Review of the Financial Statements” section of
our report. We are independent of the Company
in accordance with the International Ethics
Standards Board for Accountants’ Code of Ethics
for Professional Accountants (IESBA Code) and
the additional requirements applicable in
Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these
requirements. In our opinion, the evidence we
have obtained is sufficient and appropriate to
provide a basis for our qualified conclusion.

Management's Responsibilities for the Financi-
al Statements

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

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

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

Our responsibility is to express a conclusion on
the Financial Statements. This requires that we
plan and perform procedures in order to obtain
limited assurance for our conclusion on the Fi-
nancial Statements and in addition perform
specifically required supplementary procedures
to obtain further assurance for our conclusion.
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DEN UAFHZNGIGE REVISORS ERKLARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

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

Omfanget af handlinger, der udferes ved en
udvidet gennemgang, er mindre end ved en
revision, og vi udtrykker derfor ingen
revisionskonklusion om arsregnskabet.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberet-
ningen.

| tilknytning til vores udvidede gennemgang af
arsregnskabet er det vores ansvar at lase ledel-
sesberetningen og i den forbindelse overveje, om
ledelsesberetningen er vaesentligt inkonsistent
med arsregnskabet eller vores viden opnaet ved
den udvidede gennemgang eller pa anden made
synes at indeholde vaesentlig fejlinformation.

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

An extended review comprises procedures that
primarily consist of making inquiries of Manage-
ment and others within the Company, as
appropriate, analytical procedures and the
specifically required supplementary procedures
as well as evaluation of the evidence obtained.

The procedures performed in an extended
review are less than those performed in an
audit, and accordingly, we do not express an
audit opinion on the Financial Statements.

Statement on the Management Commentary
Management is responsible for the Management
Commentary.

Our conclusion on the Financial Statements does
not cover the Management Commentary, and we
do not express any form of assurance conclusion
thereon.

In connection with our extended review of the
Financial Statements, our responsibility is to
read the Management Commentary and, in doing
so, consider whether the Management Commen-
tary is materially inconsistent with the Financial
Statements or our knowledge obtained during
the extended review, or otherwise appears to be
materially misstated.

Moreover, it is our responsibility to consider
whether the Management Commentary provides
the information required under the Danish
Financial Statements Act.
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DEN UAFHZNGIGE REVISORS ERKLARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

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

Aalborg, den 22. juni 2022
Aalborg, 22 June 2022

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 2022 26 70
CVR no.

Georg Aaen
Statsautoriseret revisor

State Authorised Public Accountant

MNE-nr. mne26734
MNE no.

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

Vaesentligste aktiviteter
Selskabets vaesentligste aktiviteter er radgivning
og trading indenfor IT.

Usikkerhed ved indregning og maling

For at efterleve kundernes forventninger, har
selskabet tidligere haft en strategi om at vaere
lagerferende af en raekke forskellige produkter.
Denne strategi har medfert, at lageret udger en
vaesentlig del af balancesummen. Som faelge af en
langsommere omsaetningshastighed af produkter
pa lager og en hgjere risiko for prisfald, knytter
der sig en generel usikkerhed ved maling af
varebeholdningerne, herunder i relation til
omsaetteligheden og afsaetningsmuligheder for
eksisterende produkter pa lager.

Da varebeholdninger ofte indkebes samlet for
flere enheder, bliver kostprisen fordelt
skensmaessigt ud pa de enkelte enheder. |
tilfaelde, hvor nettorealisationsvaerdien er lavere
end kostprisen, nedskrives til denne lavere vaerdi.
Denne vurdering/nedskrivning er baseret pa et
sken og er derfor behaftet med en vis
usikkerhed. Ovennavnte medfgrer naturligvis en
forgget usikkerhed ved indregning og maling af
varebeholdningerne.

Det er ledelsens ambition, at varelageret skal
reduceres i de kommende ar.

Udviklingen i aktiviteter og skonomiske forhold
Arets resultat er ikke tilfredsstillende.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

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

Principal activities
The Company's principal activities are consulting
and trading within IT.

Recognition and measurement uncertainty

In order to meet the customers’ expectations, the
Company had a strategy earlier to be stock-
holding of a number of different products. This
strategy involves that the inventory constitutes a
significant share of the balance sheet total.
Because of a slower turnover rate of products in
stock and a higher risk of a price drop, there is a
general uncertainty in relation to measurement
of the inventories, including in relation to the
marketability and the sales potentials of existing
products in stock.

As inventories often are purchased as a total
quantity for several items, the estimated cost is
distributed on the individual items. If the net
realisable value is lower than cost, it is written
down to the lower value. This assessment/write-
down is based on an estimate and is therefore
subject to some uncertainty. This results of
course in an increased uncertainty in relation to
recognition and measurement of the inventories.

It is Management's ambition that the inventories
should be reduced in the coming years.

Development in activities and financial and
economic conditions
The profit for the year is is not satisfactory.

Significant events after the end of the
financial year

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

BRUTTOFORTJENESTE......cccovviiniiniiniiniiiiiiinieeene,

GROSS PROFIT

PersonaleomKkoStNiNger . ..cviiiiiiiiiiiiiiiiiieiieiieeeiaeenas

Staff costs

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

Depreciation, amortisation and impairment

DRIFTSRESULTAT ..ottt

OPERATING LOSS

Indtaegter af kapitalandele i dattervirksomheder...............

Result of equity investments in subsidiaries

Andre finansielle indtaegter......ccovviiiiiiiiiiiiiiiiiiiiiiien,

Other financial income

Andre finansielle omkostninger........ccovvviiiiiiiiiiiiiiiinnen.

Other financial expenses

RESULTAT FOR SKAT ..ottt

LOSS BEFORE TAX

SKat af Arets FeSULAL. .. euuee ettt eeneeeeeeeeeeneeneaneens

Tax on profit/loss for the year

ARETS RESULTAT...couuiiiiiiiieiiieeiie et eeiie et enieenanees

LOSS FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED PROFIT ALLOCATION

Overfart resultat......ccoevviiiiiiiiiiiiiiiiiiiiiicceeeeees

Retained earnings

Note

2021

kr.

DKK
1.598.276

-1.739.945

-46.700

-188.369

0

4.657

-249.992

-433.704

77.401

-356.303

-356.303

-356.303

10

2020

kr.

DKK
2.835.224

-2.213.225

-49.023

572.976

50

100.640

-524.855

148.811

-20.710

128.101

128.101

128.101
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER Note 2021 2020
ASSETS kr. kr.

DKK DKK
Andre anlaeg, driftsmateriel og inventar.........ccoovvveiiiiennnn... 58.099 104.799

Other plant, machinery, tools and equipment
Materielle anlaagsaktiver..........ccoviiiiiiiiiiiiiiiiiiiiiiiianaeens 6 58.099 104.799
Property, plant and equipment

Lejedepositum og andre tilgodehavender.........c.cccovviiiinn.... 104.000 60.000
Rent deposit and other receivables

Finansielle anlaegsaktiver........ccccevviiiiiiiiiiiiiiiiiniiinnnnnnn.. 7 104.000 60.000
Financial non-current assets

ANLZEGSAKTIVER. .. .eitiiiiiiiiiiiiiieiieeeieeeenneeacnneeaannees 162.099 164.799
NON-CURRENT ASSETS

Fremstillede faerdigvarer og handelsvarer.............ccocvvveinn.... 2.785.052 3.424.449
Finished goods and goods for resale

Forudbetaling for varer.......covviiiiiiiiiiiiiiiiiiiiiiic e, 31.500 0
Prepayments

Varebeholdninger.......c.couiiiiiiiiiiiiiiiiiiiieieneeneeaneens 8 2.816.552 3.424.449
Inventories

Tilgodehavender fra salg og tjenesteydelser...........cccovvenen.... 1.837.104 2.850.896
Trade receivables

Tilgodehavende hos tilknyttede virksomheder....................... 195.423 0
Receivables from group enterprises

Udskudte skatteaktiver.......ccvveiiiiiiiiiiiiiiiiiiiiiiiiiiiieeeen 67.134 0
Deferred tax assets

Andre tilgodehavender........covviiiiiiiiiiiiiiiiiiiiiii e 107.194 192.911
Other receivables

Periodeafgraansningsposter.....ooveiieiieiiiiiiriieieiierenneenennees 27.072 20.000
Prepayments and accrued income

Tilgodehavender.......cc.oiiiiiiiiiiiiiii i e eeaeas 2.233.927 3.063.807
Receivables

Likvide beholdninger..........ccoouiiiiiiiiiiiiiiiiiiiiiiiieiieeeenees 34,507 452.796
Cash and cash equivalents

OMSZETNINGSAKTIVER.....cctiiiiitiiiiiiriiieinereneeeenanenanas 5.084.986 6.941.052
CURRENT ASSETS

AKTIVER. ...t et e e 5.247.085 7.105.851

ASSETS
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Selskabskapital...oeveeeerieeriieerineinineeeennnenanns

Share capital

Overfart resultat......ooeeeeiiiiiiiiiiiiiiiiiiiiiennnnn.

Retained earnings

EGENKAPITAL ..o

EQUITY

Hensaettelse til udskudt skat..........ccevennnnnnn.n..

Deferred tax assets

HENSATTE FORPLIGTELSER...................oeei.

PROVISIONS

Feriepengeindefrysning.......ccevvieiviiieininnnennnns

Frozen holiday pay

Langfristede geeldsforpligtelser

Non-current liabilities

Geeld til pengeinstitutter.......c.oooeviiiiiiinnnnn,

Bank debt

Leverandgarer af varer og tjenesteydelser

Trade payables

Geeld til tilknyttede virksomheder

Payables to group enterprises

Geeld til selskabsdeltagere og ledelse

Payables to owners and Management

Selskabsskat,..ooveiiiiiiiiiiiiiiiiee

Corporation tax

Andengaeld...cooiniiiiiiiiiiiiii

Other liabilities

Kortfristede geeldsforpligtelser

Current liabilities

GALDSFORPLIGTELSER......cccvvvviiiniiniiniinnenn.

LIABILITIES

PASSIVER.... ..o

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies, etc.

Pantsatninger og sikkerhedsstillelser

Charges and securities

Oplysning om usikkerhed ved indregning og maling
Information on uncertainty with respect to recognition and measurement

Note 2021
kr.

DKK

50.000

791.091

841.091

92.090

9 92.090

2.837.661

1.243.555

0

123.087

0

109.601

4.313.904

4.405.994

5.247.085

10

11

12

12

2020
kr.

DKK
50.000

1.147.393

1.197.393

10.267

10.267

91.066

91.066

3.738.539

758.068

264.573

716.318

27.232

302.395

5.807.125

5.898.191

7.105.851
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EGENKAPITALOPGORELSE
EQUITY
Selskabs- Overfort
kapital resultat I alt
Share capital Retained Total
earnings
Egenkapital 1. januar 20271......eirieiiiiiriieireneeeenneeeenneeannnen, 50.000 1.147.394 1.197.394
Equity at 1 January 2021
Forslag til resultatdisponering.......cccevieiiiiiiiiiiiiiiiiiiieenennen, -356.303 -356.303
Proposed profit allocation
Egenkapital 31. december 2021.........ccoviiiiiiiiiiiiiiiiiiiiiiens, 50.000 791.091 841.091

Equity at 31 December 2021
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NOTER
NOTES

Saerlige poster

Special items

Selskabet har modtaget i alt 99 tkr. i lenrefusioner i 2020. 49 tkr. i
kompensation for selvstaendige som faglge af Covid-19 og 50 tkr.

vedr. lgnrefusion til ny medarbejder.

The Company has received refund of wages and salaries of DKK ('000) 99 in 2020; DKK
('000) 49 as compensation for self-employed due to Covid-19; and DKK (‘000) 50_
concerning wage refund to a new employee.

Lenkompensation ifm. Covid-19.......cceiiiiiiiiiiiiiiiiiiiiinnnnen.
Pay compensation in connection with Covid-19

10T 113 (o) 1= PP
Refund of wages and salaries

Personaleomkostninger

Staff costs

Antal personer beskaftiget i gennemsnit:
Average number of employees

BN 08 GO e iiiiiittttteeiiiieeeeeeeenineeeeeeseenneeeeesesnnnsaseeannns
Wages and salaries

Andre omkostninger til social sikring........cc.cocoiiiiiiiiiiii..
Other social security costs

Andre personaleomKkostNiNger.....c.covvviiiiiiiiiiiiiiiiiiiiienannen,
Other staff costs

1

Andre finansielle indtaegter

Other financial income

Renteindtaegter fra tilknyttede virksomheder.......................
Group enterprises

Finansielle indtaegter i @vrigt.....ccooviiiiiiiiiiiiiiiiiiiiiaae,
Other financial income

Andre finansielle omkostninger

Other financial expenses

Renteomkostninger til tilknyttede virksomheder....................
Interest expenses, group enterprises

Finansielle omkostninger i @vrigt.......ccovvviiiiiiiiiiiiiiiiinann...
Other financial expenses

2021
kr.
DKK

1.611.820

31.706

96.419

.739.945

4.657

4.657

0

249.992

249.992
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2020 Note
kr.
DKK

49.000

50.000

99.000

2.035.955

29.609

147.661

2.213.225

2.576

98.064

100.640

5.461

519.394

524.855
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NOTER
NOTES

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

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

Calculated tax on taxable income of the year

Regulering af udskudt skat........ccoevveiviiiiniiiiiiienennnene.

Adjustment of deferred tax

Materielle anlagsaktiver
Property, plant and equipment

Kostpris 1. januar 20271....cceiiiiiieeeieriiiieeeeereennneeceenanns

Cost at 1 January 2021

Kostpris 31. december 2021........ccceviiiiiiiiniiineenneeennnnns

Cost at 31 December 2021

Af- og nedskrivninger 1. januar 2021......ccccviiiiveiinnnenannnns

Depreciation and impairment losses at 1 January 2021

Arets afskriVNINGer .....oovvveieiiiiie e

Depreciation for the year

Af- og nedskrivninger 31. december 2021.....................

Depreciation and impairment losses at 31 December 2021

Regnskabsmaessig veerdi 31. december 2021..................

Carrying amount at 31 December 2021

2021 2020
kr. kr.

DKK DKK

0 27.232
-77.401 -6.522
-77.401 20.710

Andre anlaeg,
driftsmateriel og
inventar

Other plant,
machinery, tools
and equipment

....................... 245.117

....................... 245.117

....................... 140.318

....................... 46.700

....................... 187.018

....................... 58.099
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Note
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NOTER
NOTES

Finansielle anlaegsaktiver
Financial non-current assets

Lejedepositum
og andre tilgode-
havender
Rent deposit and
other
receivables
KOSEPris 1. JanUAr 2021, . .eeeeeiiiiettteeeiiieeeeeeeennneeeeeesennaseeeesssnnnneeseeannns 60.000
Cost at 1 January 2021
L 12T o T PP PP 104.000
Additions
F N T 1o T« R PSPPI -60.000
Disposals
Kostpris 31. december 2021.......cccuiiitiiitiiitiiitieiteenteeneeeneeeneeeneeaneeaneenn 104.000
Cost at 31 December 2021
Regnskabsmaessig vaerdi 31. december 2021.......c.ccciiiiiiiiiiiiiiiiiiiiiiennnen. 104.000
Carrying amount at 31 December 2021
2021 2020
kr. kr.
DKK DKK
Varebeholdninger
Inventories
Fremstillede faerdigvarer og handelsvarer..........ccccccvvvveen.... 2.785.052 3.424.449
Finished goods and goods for resale
Forudbetaling for varer.......cvevveiiiiiiiiiiiiiiiiieiireneenennnes 31.500 0
Prepayments
2.816.552 3.424.449

Langfristede geeldsforpligtelser
Long-term liabilities

Feriepengeindefrysning....................

Frozen holiday pay

31/12 2021
geeld i alt
31/12 2021
total
liabilities

92.090

92.090

Afdrag Restgeld 31/12 2020

naste ar efter 5 ar geldi alt
Debt 31/12 2020

Repayment outstanding total
next year after 5 years liabilities

0 92.090 91.066

0 92.090 91.066
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NOTER
NOTES

Note

Eventualposter mv. 10
Contingencies, etc.

Eventualforpligtelser

Contingent liabilities

Selskabet er selvskyldnerkautionist for engagement mellem WipeDrive Nordics ApS og
farnaevntes engagement med pengeinstitut 31. december 2021. Engagementet udger et

indestaende pr. statusdagen.
The Company holds itself primarily liable as a guarantor for the payment of the engagement between WipeDrive
Nordics ApS and the above-named’s engagement with bank at 31 December 2021. The engagement is a credit
balance at the balance sheet date.

Heeftelse i sambeskatningen

Joint liabilities

Selskabet haefter solidarisk sammen med moderselskabet og de gvrige selskaber i den
sambeskattede koncern for skat af koncernens sambeskattede indkomst og for eventuelle
kildeskatter sasom udbytteskat mv.

Skyldig skat af koncernens sambeskattede indkomst fremgar af arsrapporten for Horn Invest
ApS, der er administrationsselskab for sambeskatningen.

Joint liabilities

The Company is jointly and severally liable together with the parent company and the other companies in the joint
taxable Group for tax on the Group’s joint taxable income and for certain possible withholding taxes, such as
dividend tax, etc.

Tax payable on the Group’s joint taxable income is stated in the annual report of Horn Invest ApS, which serves
as management company for the joint taxation.

Pantsatninger og sikkerhedsstillelser 11
Charges and securities

Til sikkerhed for bankgaeld pa 2.838 tkr. har virksomheden stillet virksomhedspant pa
nominelt 3.000 tkr. Virksomhedspantet omfatter felgende aktiver, hvis regnskabsmaessige

vaerdi pa balancedagen udger:

As security for debt to bank of DKK ('000) 2,838, the Company has provided a company charge of a nominal amount
of DKK ('000) 3,000. The company charge includes the following assets, of which the carrying amount at the balance
sheet date amounts to:

kr.
DKK
Andre anlaeg, driftsmateriel 0g inventar.......ceviiiiiiiiiiiiiiiniiiniierenneeeen 58.099
Other plant, machinery, tools and equipment
VarebeholdniNger . ... .uieiiii i eiieeiteretaeerenaeeaenaeeaannesennnesenns, 2.816.552
Inventories
Tilgodehavender fra salg og tjenesteydelser......c.covviiiiiiiiiiiiiiiiiiniiiinnnnenen, 1.837.104

Trade receivables
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NOTER
NOTES

Note
Oplysning om usikkerhed ved indregning og maling 12

Information on uncertainty with respect to recognition and measurement

For at efterleve kundernes forventninger har selskabet tidligere haft en strategi om at veaere
lagerfarende af en raekke forskellige produkter. Denne strategi har medfert, at lageret udger
en vasentlig del af balancesummen. Som felge af en langsommere omsaetningshastighed af
produkter pa lager og en hgjere risiko for prisfald, knytter der sig en generel usikkerhed ved
maling af varebeholdningerne, herunder i relation til omsatteligheden og
afsaetningsmuligheder for eksisterende produkter pa lager.

Da varebeholdninger ofte indkebes samlet for flere enheder, bliver kostprisen fordelt
skensmaessigt ud pa de enkelte enheder. | tilfaelde, hvor nettorealisationsvaerdien er lavere
end kostprisen, nedskrives til denne lavere vaerdi. Denne vurdering/nedskrivning er baseret pa
et skan og er derfor behaftet med en vis usikkerhed. Ovennavnte medfgrer naturligvis en
forgget usikkerhed ved indregning og maling af varebeholdningerne.

In order to meet the customers' expectations, the Company had a strategy earliger to be stock-holding of a number
of different products. This strategy involves that the inventory constitutes a significant share of the balance sheet
total. Because of a slower turnover rate of products in stock, and a higher risk of a price drop, there is a general
uncertainty in relation to measurement of the inventories, including in relation to the marketability and the sales
potentials of existing products in stock.

As inventories often are purchased as a total quantity for several items, the estimated cost is distributed on the
individual items. If the net realisable value is lower than cost, it is written down to the lower value. This
assessment/write-down is based on an estimate and is therefore subject to some uncertainty. The mentioned above
results of course in an increased uncertainty in relation to recognition and measurement of the inventories.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Scandic IT ApS for 2021 er aflagt
i overensstemmelse med den danske arsregn-
skabslovs bestemmelser for virksomheder i
regnskabsklasse B med tilvalg af regler fra regn-
skabsklasse C.

Arsrapporten er udarbejdet efter samme
regnskabspraksis som sidste ar, bortset fra
falgende andringer.

/Zndring som felge af andret prasentation

Anvendt regnskabspraksis er andret pa fglgende
omrader:

| arsrapporten for 2020 var indtaegter ved
lgnrefusioner modregnet i
personaleomkostningerne, hvilket ikke var
overensstemmelse med  bruttoprincippet
arsregnskabsloven. Lenrefusioner skulle indga
regnskabsposten ”Andre driftsindtaegter”.

i
i
i
i

Den andrede praesentation er indarbejdet i
sammenligningstallene i arsrapporten for 2021 og
bevirker, at regnskabsposten ”Andre
driftsindtaegter” i resultatopgerelsen er foreget
med 50.000 kr. og regnskabsposten
”Personaleomkostninger” er foreget med 50.000
kr.

Den andrede  prasentation har  ingen
resultatpavirkning for 2020. Egenkapitalen og
balancesummen for 2020 er ikke pavirket.

RESULTATOPG@RELSEN

Nettoomsaetning

Nettoomsaetning ved salg af handelsvarer og
faerdigvarer indregnes i resultatopgerelsen, sa-
fremt levering og risikoovergang til kgber har
fundet sted inden arets udgang og safremt
indtaegten kan opgeres palideligt og forventes
modtaget. Nettoomsaetning indregnes ekskl.
moms og afgifter og med fradrag af rabatter i
forbindelse med salget.

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter
af sekundaer karakter i forhold til selskabets
aktiviteter. Desuden indgar fortjeneste ved salg
af immaterielle og materielle anlasgsaktiver samt
driftstabs- og konflikterstatninger samt
lenrefusioner.  Erstatninger  indregnes,  nar
indtaegten skennes at vaere realisabel.
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The Annual Report of Scandic IT ApS for 2021 has
been presented in accordance with the provisions
of the Danish Financial Statements Act for enter-
prises in reporting class B and certain provisions
applying to reporting class C.

The Annual Report is prepared consistently with
the accounting principles applied last year,
except for the following changes.

Change in and
classification

The accounting policies have been changed in the
following areas:

accounting  policies

In the annual report for 2020, income at salary
refunds was set off in the staff costs, which was
not in accordance with the gross principle in the
Danish Financial Statements Act. Salary refunds
should be part of the item "Other operating
income”.

The changed presentation has been integrated in
the comparative figures of the annual report for
2021 and leads to that the item "Other operating
income” in the Income Statement has been
increased with DKK 50,000 and the item "Staff
costs" has been increased with DKK 50,000.

The changed presentation has no impact on the
results for 2020. The equity and balance sheet
total for 2020 have not been impacted.

INCOME STATEMENT

Net revenue

Net revenue from sale of merchandise and
finished goods is recognised in the income
statement if supply and risk transfer to
purchaser has taken place before the end of the
year and if the income can be measured reliably
and is expected to be received. Net revenue is
recognised exclusive of VAT, duties and less
discounts related to the sale.

Other operating income

Other operating income includes items of a
secondary nature in relation to the enterprises’
principal activities, including profit from sale of
intangible and tangible assets, operating loss and
conflict compensations, as well as salary refunds.
Compensations are recognised when the income
is estimated to be realisable.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Vareforbrug

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

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til salg, reklame, administration,
lokaler, tab pa debitorer, leasingomkostninger
mv.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inkl. feriepenge og pensioner samt andre omkost-
ninger til social sikring mv. til selskabets
medarbejdere. | personaleomkostninger er fra-
trukket modtagne godtgerelser fra offentlige
myndigheder.

Indtaegter af kapitalandele i dattervirksomheder
I moderselskabets resultatopgaerelse indregnes
den forholdsmaessige andel af de enkelte
tilknyttede virksomheders resultat efter fuld
eliminering af intern avance/tab og fradrag af
afskrivning pa goodwill.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrgrende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og
forpligtelser samt tillaeg og godtgarelse under a-
contoskatteordningen mv. Finansielle indtaegter
og omkostninger indregnes med de belgb, der
vedrarer regnskabsaret.

Skat

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

BALANCEN

Materielle anlagsaktiver

Andre anlaeg, driftsmateriel og inventar males til
kostpris med fradrag af akkumulerede af- og
nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
den skennede restvaerdi efter afsluttet brugstid.
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Cost of sales
Cost of sales comprises costs incurred to achieve
the net revenue for the vyear, including direct
and indirect costs of raw materials and
consumables.

Other external expenses

Other external expenses include cost of sales,
advertising, administration, premises, bad debts,
operating lease expenses, etc.

Staff costs

Staff costs comprise wages and salaries, including
holiday pay and pensions and other costs for
social security, etc. for the Company’s
employees. Repayments from public authorities
are deducted from staff costs.

Result of equity investments in subsidiaries

The income statement of the parent company
recognises the proportional share of the results
of each subsidiary after full elimination of
intercompany profits/losses and deduction of
amortisation of goodwill.

Financial income and expenses

Financial income and expenses include interest
income and expenses, realised and unrealised
gains and losses arising from investments in
financial assets, debt and transactions in foreign
currencies, amortisation of financial assets and
liabilities as well as charges and allowances
under the tax-on-account scheme, etc. Financial
income and expenses are recognised by the
amounts that relate to the financial year.

Tax

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

BALANCE SHEET

Tangible fixed assets
Other plant, fixtures and equipment are
measured at cost less accumulated depreciation
and impairment losses.

The depreciation base is cost less estimated
residual value after end of useful life.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES
Kostprisen omfatter anskaffelsesprisen samt

omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til at
blive taget i brug.

Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restvaerdi:

Andre anlaeg, driftsmateriel og inventar...............

Other plant, fixtures and equipment

Fortjeneste eller tab ved salg af materielle
anlaegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgerel-
sen under andre driftsindtagter eller andre
driftsomkostninger.

Finansielle anlaegsaktiver

Kapitalandele i dattervirksomheder males i mo-
derselskabets balance efter den indre veerdis
metode, der anses som en malemetode.

Kapitalandele i dattervirksomheder males i
balancen til den forholdsmaessige andel af
virksomhedernes regnskabsmaessige indre veerdi
opgjort efter moderselskabets regnskabspraksis
med fradrag eller tillaeg af urealiserede
koncerninterne avancer og tab og med tillaeg eller
fradrag af resterende vaerdi af positiv eller

negativ goodwill opgjort efter
overtagelsesmetoden.
Ved kab af virksomheder anvendes

overtagelsesmetoden med omvurdering af alle
identificerede aktiver og forpligtelser til
dagsvaerdi pa overtagelsesdagen. Dagsvaerdien er
opgjort pa baggrund af handler pa et aktivt
marked, alternativt beregnet ved anvendelse af
almindeligt accepterede vaerdiansaettelsesmodel-
ler.

21

The cost includes the acquisition price and costs
incurred directly in connection with the acqui-
sition until the time when the asset is ready to
be used.

Straight-line depreciation is made on the basis of
an assessment of the expected useful lives of the
assets and their residual value:

Brugstid Restvaerdi
Useful life Residual value

3-5ar 0%

Profit or loss on disposal of tangible fixed assets
is stated as the difference between the sales
price less selling costs and the carrying amount
at the time of sale. Profit or loss is recognised in
the income statement as other operating income
or other operating expenses.

Financial non-current assets

Investments in subsidiaries are measured in the
Parent Company Balance Sheet under the equity
method, which is regarded as a method of
measuring/consolidation.

Investments in subsidiaries are measured in the
Balance Sheet at the proportional share of the
enterprises’ carrying equity value, calculated in
accordance  with the Parent Company’s
accounting policies with deduction or addition of
unrealised intercompany profits or losses and
with addition or deduction of the residual value
of positive or negative goodwill calculated
according to the acquisition method.

Acquired enterprises are subject to the
acquisition method, reassessing all identified
assets and liabilities to fair value at the
acquisition date. The fair value is calculated
based on acquisitions made in an active market,
alternatively calculated using generally accepted
valuation models.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Dattervirksomheder med negativ regnskabsmaes-
sig indre veerdi males til 0 kr., og et eventuelt
tilgodehavende hos disse virksomheder nedskrives
i det omfang, det vurderes som uerholdeligt.
Safremt den regnskabsmaessige negative indre
vaerdi overstiger tilgodehavender, indregnes det
resterende belgb under hensatte forpligtelser i
det omfang, selskabet har en retlig eller faktisk
forpligtelse til at daekke dattervirksomheders
underbalance.

Vardiforringelse af anlagsaktiver

Den regnskabsmeaessige veerdi af materielle an-
laegsaktiver samt finansielle anlaegsaktiver, der
ikke males til dagsvaerdi, vurderes arligt for
indikationer pa veerdiforringelse ud over det, som
udtrykkes ved afskrivning.

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

Genindvindingsvaerdi er den hgjeste vaerdi af
nettosalgspris og kapitalvaerdi. Kapitalvaerdien
opggres som nutidsvaerdien af de forventede
nettopengestramme fra anvendelsen af aktivet
eller aktivgruppen og forventede
nettopengestremme ved salg af aktivet eller
aktivgruppen efter endt brugstid.
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Subsidiaries with a negative carrying equity value
are measured to DKK 0 and any amounts due
from these enterprises are written down to the
extent that it is deemed to be irrecoverable. If
the carrying negative equity value exceeds
receivables, the residual amount is recognised
under provision for liabilities to the extent that
the Company has a legal or actual liability to
cover the subsidiaries deficit.

Impairment of fixed assets

The carrying amount of tangible fixed assets and
financial fixed assets is assessed on an annual
basis for indications of impairment other than
that reflected by amortisation and depreciation.

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

The recoverable amount is calculated at the
higher of net selling price and capital value. The
capital value is determined as the fair value of
the expected net cash flows from the use of the
asset or group of assets and the expected net
cash flows from sale of the asset or group of
assets after the end of its useful life.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
princippet. | tilfeelde, hvor nettorealisations-
vaerdien er lavere end kostprisen, nedskrives til
denne lavere veerdi. Denne
vurdering/nedskrivning er baseret pa et sken og
er derfor behaeftet med en vis usikkerhed.

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

Da varebeholdninger ofte indkebes samlet for
flere enheder, bliver kostprisen fordelt
skensmaessigt ud pa de enkelte enheder. Dette
medfgrer naturligvis en forgget usikkerhed ved
indregning og maling af varebeholdningerne.

Kostpris for fremstillede faerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjelpematerialer, direkte lgn og indirekte pro-
duktionsomkostninger. Indirekte produktionsom-
kostninger indeholder indirekte materialer og lgn
samt vedligeholdelse af og afskrivning pa de i pro-
duktionsprocessen benyttede maskiner, fabriks-
bygninger og udstyr, omkostninger til fabriks-
administration og ledelse samt aktiverede udvik-
lingsomkostninger vedrgrende produkterne.

Tilgodehavender

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

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

Likvide beholdninger
Likvide beholdninger omfatter kontante bank-
indestaender.
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Inventories

Inventories are measured at cost using the FIFO-
principle. If the net realisable value is lower
than cost, it is written down to the lower value.
This assessment/write-down is based on an
estimate and is therefore subject to some
uncertainty.

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

As inventories often are purchased as a total
quantity for several items, the estimated cost is
distributed on the individual items. This results
of course in an increased uncertainty in relation
to recognition and measurement of the
inventories.

The cost of finished goods and work in progress
includes cost of raw materials, consumables,
direct payroll cost and indirect production cost.
Indirect production costs include indirect mate-
rials and payroll and maintenance and depreci-
ation of the machines, factory buildings and
equipment used in the production process, cost
of factory administration and management and
capitalised development costs relating to the
products.

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is reduced by impairment losses to meet
expected losses.

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

Cash and cash equivalents
Cash and cash equivalents include cash at banks.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Skyldig skat og udskudt skat

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

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat
fordeles mellem de sambeskattede selskaber i
forhold til disses skattepligtige indkomster og
med fuld fordeling med refusion vedrgrende
skattemaessige underskud. De sambeskattede
selskaber indgar i acontoskatteordningen. Skyldig
og tilgodehavende sambeskatningsbidrag
indregnes i balancen under henholdsvis
omsaetningsaktiver og gaeld.

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig veerdi af
aktiver og forpligtelser.

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

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere gaeldende, nar den udskudte skat
forventes udlgst som aktuel skat. Zndring i
udskudt skat som folge af aendringer i
skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fogres direkte pa
egenkapitalen.

Gealdsforpligtelser
Amortiseret kostpris for kortfristede gaeldsfor-
pligtelser svarer normalt til nominel vaerdi.
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Tax payable and deferred tax

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

The Company is subject to joint taxation with
Danish group companies. The current corporation
tax is distributed among the joint taxable
companies in proportion to their taxable income
and with full allocation and refund related to tax
losses. The joint taxable companies are included
in the tax-on-account scheme. Joint taxation
contributions receivable and payable are
recognised in the balance sheet under current
assets and liabilities, respectively.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against tax on future earnings or by set-
off against deferred tax liabilities within the
same legal tax entity.

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

Liabilities
The amortised cost of current liabilities is
usually equal to nominal value.
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Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultat-
opgarelsen som en finansiel post.

Tilgodehavender, gaeld og andre monetaere poster
i fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geaeldens opstaen indregnes i resultatopggrelsen
under finansielle indtaegter og omkostninger.

Anlaegsaktiver, der er kebt i fremmed valuta,
omregnes til kursen pa transaktionsdagen.
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Foreign currency translation

Transactions in foreign currencies are translated
at the rate of exchange on the transaction date.
Exchange differences arising between the rate on
the transaction date and the rate on the
payment date are recognised in the income
statement as a financial income or expense.

Receivables, payables and other monetary items
in foreign currencies that are not settled on the
balance sheet date are translated at the
exchange rate on the balance sheet date. The
difference between the exchange rate on the
balance sheet date and the exchange rate at the
time of occurrence of the receivables or payables
is recognised in the income statement as
financial income or expenses.

Fixed assets acquired in foreign currencies are
translated at the rate of exchange on the
transaction date.



