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Ledelsespategning

Statement by management on the annual report

Direktionen har dags dato behandlet og godkendt ars-
rapporten for regnskabsaret 1. januar - 31. december
2021 for Scandinavian Investments 2012 ApS.

Arsrapporten afleegges i overensstemmelse med é&rs-
regnskabsloven.

Det er min opfattelse, at arsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finansiel-
le stilling pr. 31. december 2021 og resultatet af selska-
bets aktiviteter for regnskabsaret 1. januar - 31.
december 2021.

Ledelsesberetningen indeholder efter min opfattelse en
retvisende redeggrelse for de forhold, beretningen om-
handler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Rungsted, den 7. juli 2022
Rungsted, 7 July 2022

Direktion
Executive board

Moses Kwesi Baiden Jnr
direkter
CEO

The executive board has today discussed and approved
the annual report of Scandinavian Investments 2012
ApS for the financial year 1 January - 31 December
2021.

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

In my opinion, 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 my opinion, management's review includes a fair
review of the matters dealt with in the management's
review.

Management recommends that the annual report
should be approved by the company in general
meeting.



Den uafhangige revisors erkleering om udvidet gennemgang
Independent auditor's report on extended review

Til kapitalejeren i Scandinavian Investments 2012
ApS

Erkleering om udvidet gennemgang af
arsregnskabet

Konklusion

Vi har udfert udvidet gennemgang af arsregnskabet for
Scandinavian Investments 2012 ApS for regnskabsaret
1. januar - 31. december 2021, der omfatter anvendt
regnskabspraksis, resultatopgerelse, balance, egenkapi-
talopgerelse og noter. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Baseret pa det udferte arbejde er det vor 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
regnskabsaret 1. januar - 31. december 2021 i overens-
stemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vor udvidede gennemgang i overensstem-
melse med Erhvervsstyrelsens erklaeringsstandard for
sma virksomheder og FSR - danske revisorers standard
om udvidet gennemgang af arsregnskaber, der udarbej-
des efter arsregnskabsloven. Vort ansvar ifelge disse
standarder og krav er narmere beskrevet i afsnittet
“Revisors ansvar for den udvidede gennemgang af ars-
regnskabet”. Vi er uafhaengige af selskabet i overens-
stemmelse med International Ethics Standards Board
for Accountants’ internationale retningslinjer for
revisorers etiske adfaerd (IESBA Code) og de yderligere
etiske krav, der er geeldende i Danmark, ligesom vi har
opfyldt vore gvrige etiske forpligtelser i henhold til dis-
se krav og IESBA Code. Det er vor opfattelse, at det op-
naede bevis er tilstraekkeligt og egnet som grundlag for

vor konklusion.

To the shareholder of Scandinavian Investments
2012 ApS

Report on extended review of the
Financial Statements

Opinion

We have performed extended review of the financial
statements of Scandinavian Investments 2012 ApS for
the financial year 1 January - 31 December 2021, which
comprise a summary of significant accounting policies,
income statement, balance sheet,
changes in equity and notes. The financial statements
are prepared under the Danish Financial Statements
Act.

statement of

Based on the performed work it is our opinion, 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 Opinion

We conducted our extended review in accordance with
the Danish Business Authority's standard on auditor's
report for small enterprises and FSR - danish auditors’
standard on extended review of financial statements in
accordance with the Danish Financial Statements Act.
Our
requirements are further described in the “Auditor's

responsibilities under those standards and
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 and IESBA Code.
We believe that the evidence we have obtained is
sufficient and appropriate to provide a basis for our

opinion.



Den uafhangige revisors erkleering om udvidet gennemgang
Independent auditor's report on extended review

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmelse
med arsregnskabsloven. Ledelsen har endvidere ansvar-
et for den interne kontrol, som ledelsen anser for ngd-
vendig for at udarbejde et arsregnskab uden vaesentlig
fejlinformation, uanset om denne skyldes besvigelser
eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortseette drif-
ten, at oplyse om forhold vedrgrende fortsat drift, hvor
dette er relevant, samt at udarbejde arsregnskabet pa
grundlag af regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet realistisk
alternativ end at gore dette.

Revisors ansvar for den udvidede gennemgang af
arsregnskabet

Vort ansvar er at udtrykke en konklusion om arsregn-
skabet. Dette kraever, at vi planlaegger og udfgrer hand-
linger med henblik pd at opnd begraenset sikkerhed for
vor konklusion om arsregnskabet og derudover udferer
specifikt kreevede supplerende handlinger med henblik
pa at opna yderligere sikkerhed for vor konklusion.

En udvidet gennemgang omfatter handlinger, der prim-
art bestar af forespergsler til ledelsen og, hvor det er
hensigtsmaessigt, andre i virksomheden, analytiske
handlinger og de specifikt kraevede supplerende hand-
linger samt vurdering af det opnaede bevis.

Omfanget af handlinger, der udferes ved en udvidet
gennemgang, er mindre end ved en revision, og vi ud-
trykker derfor ingen revisionskonklusion om arsregn-
skabet.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Management's responsibilities for the financial

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, management 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 responsibility for the extended review of
the financial statements

Our responsibility is to express a conclusion on the
accompanying financial statements. This requires us to
limited
assurance for our conclusion on these financial

perform procedures in order to obtain

statements, and in addition perform specifically
required supplementary procedures in order to obtain
additional assurance for our conclusion.

An extended review of financial statements includes
procedures primarily consisting of making inquiries of
management and others within the entity, as
appropriate, applying analytical procedures and the
specifically required supplementary procedures, and
evaluating 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 these financial
statements.

Statement on management's review
Management is responsible for management's review.



Den uafhangige revisors erkleering om udvidet gennemgang
Independent auditor's report on extended review

Vor konklusion om arsregnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for konklusi-
on med sikkerhed om ledelsesberetningen.

| tilknytning til vor udvidede gennemgang af arsregn-
skabet er det vort ansvar at laese ledelsesberetningen
og i den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet eller vor
viden opndet ved den udvidede gennemgang eller pa
anden made synes at indeholde vaesentlig fejlinformati-
on.

Vort ansvar er derudover at overveje, om ledelsesberet-
ningen indeholder kreevede oplysninger i henhold til
arsregnskabsloven.

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

Our opinion on the financial statements does not cover
management's review, 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 management's
and, in doing so,
management's review is materially inconsistent with
the financial statements or our knowledge obtained
during the extended review, or otherwise appears to be
materially misstated.

review consider whether

Moreover, it is our responsibility to consider whether
management's
required under the Danish Financial Statements Act.

review provides the information

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

statements and has



Den uafhangige revisors erkleering om udvidet gennemgang
Independent auditor's report on extended review

Erkleering i henhold til anden lovgivning
og ovrig regulering

Overtradelse af selskabslovens bestemmelser om
aktionzerlan

| forbindelse med udlodning af udlodning af udbytte til
selskabets hovedanpartshaver er der grundet en

administrativ fejl, opstdet et tilgodehavende hos denne.

Udlanet er er i strid med selskabslovens § 210 og
skattelovgivningen. Ledelsen kan ifald ansvar herfor.

Kgs. Lyngby, den 7. juli 2022
Kgs. Lyngby, 7 July 2022

ECOMENTOR

Statsautoriseret revisionsaktieselskab
CVR-nr. 26 06 32 21

CVRno. 26 06 32 21

Christian Agerholm
statsautoriseret revisor

State Authorized Public Accountant
MNE-nr. mne34367

MNE no. mne34367

Report on other legal and regulatory
requirements

Violation of the provisions of the Danish Companies
Act regarding shareholder loans

In connection with the distribution of dividends to the
company's main shareholder, a receivable has arisen
from the company due to an administrative error. This
is Contrary to section 210 of the Danish Companies Act
and tax legislation. Management may incur liability in
this respect.



Selskabsoplysninger
Company details

Selskabet
The company

Direktion
Executive board

Revisor
Auditors

Scandinavian Investments 2012 ApS
Rungsted Strandvej 71A
2960 Rungsted Kyst

CVR-nr.: 34895074

CVRno.:
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Domicile: Rudersdal

Moses Kwesi Baiden Jnr, direkter (CEO)

ECOMENTOR

Statsautoriseret revisionsaktieselskab
Engelsborgvej 31

2800 Kgs. Lyngby



Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter
Selskabets formal er at besidde kapitalandele i
datterselskab.

Udviklingen i aktiviteter og skonomiske forhold
Selskabets resultatopgerelse for 2021 udviser et
underskud pd usd 103.662, og selskabets balance pr. 31.

december 2021 udviser en egenkapital pa usd
2.075.569.
Selskabets resultat anses som vaerende

utilfredsstillende.

Betydningsfulde haendelser, som er indtruffet efter

regnskabsarets afslutning
Der er efter regnskabsarets afslutning ikke indtruffet
begivenheder,

som vaesentligt vil kunne pavirke

selskabets finansielle stilling.

Business review
The Company’s activity is to own shares in the
subsidiary.

Financial review

The company's income statement for the year ended 31
December 2021 shows a loss of usd 103.662, and the
balance sheet at 31 December 2021 shows equity of
usd 2.075.569.

The company's result is not considered satisfactory.

Significant events occurring after the end of the
financial year

No events have occurred after the balance sheet date
which could significantly affect the company's financial
position.



Resultatopgerelse 1. januar - 31. december
Income statement 1 January - 31 December

Bruttotab
Gross profit

Personaleomkostninger
Staff costs

Resultat far finansielle poster
Profit/loss before net financials

Indtaegter af kapitalandele i tilknyttede virksomheder
Income from investments in subsidiaries

Finansielle indtaegter

Financial income

Finansielle omkostninger

Financial costs

Resultat fer skat
Profit/loss before tax

Skat af arets resultat

Tax on profit/loss for the year
Arets resultat

Profit/loss for the year

Ekstraordinzert udbytte
Extraordinary dividend for the year
Overfort resultat

Retained earnings

Note 2021 2020

usd usd
-4.263 -5.695
1 0 0
-4.263 -5.695
2 0 2.536.100
3 39.340 6
4 -136.686 -23.756
-101.609 2.506.655
5 -2.053 6.479
-103.662 2.513.134
68.493 250.000
-172.155 2.263.134
-103.662 2.513.134




Balance 31. december
Balance sheet 31 December

Note 2021 2020
usd usd

Aktiver
Assets
Kapitalandele i tilknyttede virksomheder 12.212 12.212
Investments in subsidiaries
Tilgodehavender i tilknyttede virksomheder 2.040.161 0
Receivables from subsidiaries
Finansielle anlaegsaktiver 2.052.373 12.212
Fixed asset investments
Anlaegsaktiver i alt 2.052.373 12.212
Total non-current assets
Tilgodehavender hos tilknyttede virksomheder 60.423 0
Receivables from subsidiaries
Andre tilgodehavender 6.096 0
Other receivables
Tilgodehavender hos virksomhedsdeltagere og ledelse 6 16.465 0
Receivable from shareholders and management
Tilgodehavende sambeskatningsbidrag 0 6.485
Joint taxation contributions receivable
Tilgodehavender 82.984 6.485
Receivables
Likvide beholdninger 0 2.262.399
Cash at bank and in hand
Omsaetningsaktiver i alt 82.984 2.268.884
Total current assets
Aktiver i alt 2.135.357 2.281.096

Total assets



Balance 31. december
Balance sheet 31 December

Passiver
Equity and liabilities

Virksomhedskapital
Share capital
Overfort resultat
Retained earnings

Egenkapital
Equity

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to subsidiaries

Geeld til selskabsdeltagere og ledelse
Payables to shareholders and management
Anden gzeld

Other payables

Kortfristede geeldsforpligtelser
Total current liabilities

Galdsforpligtelser i alt
Total liabilities

Passiver i alt

Total equity and liabilities

Eventualforpligtelser
Contingent liabilities

Pantsaetninger og sikkerhedsstillelser
Mortgages and collateral

10

Note 2021 2020
usd usd

14.781 14.781

2.060.788 2.232.942
7

2.075.569 2.247.723

6.200 6.201

0 27.147

0 25

53.588 0

59.788 33.373

59.788 33.373

2.135.357 2.281.096
8
9



Egenkapitalopgerelse
Statement of changes in equity

Egenkapital 1. januar 2021
Equity at 1 January 2021

Betalt ekstraordinzert udbytte
Extraordinary dividend paid

Arets resultat
Net profit/loss for the year

Egenkapital 31. december 2021
Equity at 31 December 2021

Foreslaet
Virksomheds- ekstraordineert
kapital Overfort resultat udbytte lalt
Share capital Retained earnings Proposed Total
extraordinary
dividend
14.781 2.232.943 0 2.247.724
0 0 -68.493 -68.493
0 -172.155 68.493 -103.662
14.781 2.060.788 0 2.075.569

1



Noter
Notes

1  Personaleomkostninger
Staff costs

Gennemsnitligt antal beskaeftigede medarbejdere
Average number of employees

2 Indtaegter af kapitalandele i tilknyttede virksomheder

Income from investments in subsidiaries

Udbytte
Dividends

3  Finansielle indtaegter
Financial income

Renteindtaegter fra tilknyttede virksomheder
Interest received from subsidiaries

Andre finansielle indtaegter
Other financial income

4  Finansielle omkostninger
Financial costs

Andre finansielle omkostninger
Other financial costs
Valutakurstab

Exchange loss

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

Arets aktuelle skat
Current tax for the year

Regulering af skat vedrgrende tidligere ar
Adjustment of tax concerning previous years

2021 2020

usd usd
0 0
0 2.536.100
0 2.536.100
39.269 0
71 6
39.340 6
11.237 367
125.449 23.389
136.686 23.756
0 -6.479
2.053 0
2.053 -6.479

12



Noter
Notes

2021 2020
usd usd
6 Tilgodehavender hos virksomhedsdeltagere og ledelse
Receivable from shareholders and management
Tilgodehavender hos virksomhedsdeltagere og ledelse 16.465 0
Receivable from shareholders and management
Tilgodehavender hos medlemmer af ledelsen
Receivables from members of the Management
Direktion
Executive Board
Udestdende gzeld 16.465 0
Outstanding debt
Lan optaget i aret 16.420 0
Loans raised a in year
Rentefod (%) 10,45% 0,00%

Interest rate (%)

| forbindelse med ekstraordinaer udlodning af udbytte d. 23 november 2021, hvor udlodning af udbytte pa
netto USD 50.000 (brutto 68.493) blev vedtaget er der ved en fejl udbetalt netto udbytte pa GBP 50.000,
hvorved lanet beklageligvis er opstaet. Lanet forventes indfriet ved udlodning i 2022.

In connection with the extraordinary distribution of dividends on 23 November 2021, where the distribution of dividends of a net
USD 50,000 (gross 68.493) was approved, a net dividend of GBP 50,000 was paid by mistake, whereby the loan has
unfortunately arisen. The loan is expected to be repaid by distribution in 2022.

13



Noter
Notes

7  Egenkapital
Equity

Virksomhedskapitalen bestar af 1 anpart a nominelt usd 14.781. Ingen anparter er tillagt seerlige rettigheder.
The share capital consists of 1shares of a nominal value of usd 14,781. No shares carry any special rights.

Virksomhedskapitalen har udviklet sig saledes:

The share capital has developed as follows:

2021 2020 2019 2018 2017
usd usd usd usd usd

Virksomhedskapital 1.
januar 2021 14.781 14.781 14.780 14.780 14.780
Share capital at T January 2021
Tilgang i dret 0 0 1 0 0
Additions for the year
Virksomhedskapital 14.781 14.781 14.781 14.780 14.780
Share capital

8 Eventualforpligtelser
Contingent liabilities

Modervirksomheden indgér i sambeskatning med de danske tilknyttede virksomheder. Selskaberne haefter
ubegraenset og solidarisk for danske selskabsskatter samt kildeskatter pa udbytte, renter og royalties inden for
sambeskatningskredsen. Der er ingen skyldige selskabsskatter og kildeskatter inden for sambeskatningskredsen
pr. 31. december 2021. Eventuelle senere korrektioner af selskabsskatter og kildeskatter vil kunne medfere, at
selskabernes haeftelse udger et sterre belagb. Koncernen som helhed haefter ikke over for andre.

The parent company is jointly taxed with its danish group entities. The entities are jointly and severally liable for danish income
taxes as well as withholding taxes on dividends, interest and royalties payable by the group of jointly taxed entities. Due income
taxes and withholding taxes payable by the group of jointly taxed entities totals USD 0 at 371 December 2021. Any subsequent
corrections of income taxes and withholding taxes may increase the tax payable by the entities. The group as such is not liable to
any third parties.

9 Pantsatninger og sikkerhedsstillelser
Mortgages and collateral

Selskabet har ikke stillet pant eller anden sikkerhed i aktiver pr. 31. december 2021.
The Company has not placed any assets or other as security for loans at 31 December 2021.

14



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Scandinavian Investments 2012 ApS

for 2021 er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for virksomheder i
regnskabsklasse B med tilvalg af regler fra

regnskabsklasse C.

Den anvendte regnskabspraksis er uaendret i forhold til
sidste ar.

Arsregnskabet er aflagt i USD, da virksomhedens
vaesentligste transaktioner afregnes i USD.

Selskabet har i henhold til arsregnskabslovens §110, stk.
1 undladt at udarbejde koncernregnskab.

Generelt om indregning og maling

| resultatopgerelsen indregnes indtaegter i takt med, at
de indtjenes. Herudover indregnes vaerdireguleringer af
finansielle aktiver og forpligtelser. | resultatopgerelsen
indregnes ligeledes alle omkostninger, herunder afskriv-
ninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsynligt, at
fremtidige skonomiske fordele vil tilflyde selskabet, og
aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige skonomiske fordele vil fraga selska-
bet, og forpligtelsens vaerdi kan males palideligt.

Ved forste indregning males aktiver og forpligtelser til
kostpris. Efterfolgende males aktiver og forpligtelser
som beskrevet for hver enkelt regnskabspost nedenfor.
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The annual report of Scandinavian Investments 2012
ApS for 2021 has been prepared in accordance with the
provisions of the Danish Financial Statements Act ap-
plying to enterprises of reporting class B, as well as
provisions applying to reporting class C entities.

The accounting policies applied are consistent with
those of last year.

The financial statements are presented in USD, as the
entity's most significant transactions are settled in
usD.

Pursuant to sections §110 subsection 1, of the Danish
Financial Statements Act, the company has not
prepared consolidated financial statements.

Basis of recognition and measurement

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

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

Liabilities are recognised in the balance sheet when it is
probable that future economic benefits will flow from
the company and the value of the liability can be
measured reliably.

On
measured at cost. On subsequent recognition, assets
and liabilities are measured as described below for each
individual accounting item.

initial recognition, assets and liabilities are



Anvendt regnskabspraksis
Accounting policies

Visse finansielle aktiver og forpligtelser males til amor-
tiseret kostpris, hvorved der indregnes en konstant ef-
fektiv rente over lgbetiden. Amortiseret kostpris opge-
res som oprindelig kostpris med fradrag af eventuelle
afdrag samt tilleeg/fradrag af den akkumulerede amor-
tisering af forskellen mellem kostpris og nominelt be-
lab.

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

Resultatopgerelsen

Bruttotab
Selskabet anvender bestemmelsen i arsregnskabslovens
§ 32, hvorefter selskabets omsaetning ikke er oplyst.

Bruttoresultat er et sammendrag af nettoomsatning
og andre driftsindteegter med fradrag af andre eksterne
omkostninger.

Andre eksterne omkostninger
Andre eksterne omkostninger omfatter omkostninger
til administration mv.

Personaleomkostninger

Personaleomkostninger omfatter len og gager, inklusi-
ve feriepenge og pensioner samt andre omkostninger til
social sikring mv. til selskabets medarbejdere. | perso-
naleomkostninger er fratrukket modtagne godtgerelser
fra offentlige myndigheder.

Gennensnitlig antal beskaeftigede opgeres i henhold til
ATP-metoden.
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Certain financial assets and liabilities are measured at
amortised cost using the effective interest method.
Amortised cost is calculated as the historic cost less
any installments and plus/less the accumulated
amortisation of the difference between the cost and

the nominal amount.

On recognition and measurement, allowance is made
for predictable losses and risks which occur before the
annual report is presented and which confirm or
invalidate matters existing at the balance sheet date.

Income statement

Gross profit

In pursuance of section 32 of the Danish Financial
Statements Act, the company does not disclose its
revenue.

Gross profit reflects an aggregation of revenue and
other operating income less other external expenses.

Other external expenses
Other external expenses include expenses related to
administration etc.

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

Average number of employees is calculated according
to the ATP-method.
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Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indregnes i re-
sultatopgerelsen med de belgb, der vedrerer regnskabs-
aret. Finansielle poster omfatter renteindteegter og -
omkostninger, realiserede og urealiserede kursgevinster
og -tab vedrerende geeld og transaktioner i fremmed
tilleg og
acontoskatteordningen mv.

valuta samt godtgerelse  under

Resultat af kapitalandele i dattervirksomheder
Udbytte fra kapitalandele indteegtsfores i det regn-
skabsar, hvor udbyttet deklareres.

Skat af arets resultat

Virksomheden er administrationsselskab for sambe-
skatningen og afregner som felge heraf alle betalinger
af selskabsskat med skattemyndighederne.

Den aktuelle danske selskabsskat fordeles ved afreg-
ning af sambeskatningsbidrag mellem de sambeskatte-
de virksomheder i forhold til disses skattepligtige ind-
komster. | tilknytning hertil modtager virksomheder
med skattemaessigt underskud sambeskatningsbidrag
fra virksomheder, der har kunnet anvende dette under-
skud til nedszettelse af eget skattemaessigt overskud.

Arets skat, som bestar af rets aktuelle selskabsskat og
andring i udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henferes til drets resultat, og di-
rekte i egenkapitalen med den del, der kan henfares til
posteringer direkte i egenkapitalen.

Balancen

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder males til kostpris. |
tilfeelde, kostprisen overstiger
genindvindingsvaerdien, nedskrives til denne lavere

hvor

veerdi.

17

Financial income and expenses

Financial income and expenses are recognised in the
income statement at the amounts relating to the
financial year. Net financials include interest income
and expenses, financial expenses relating to finance
leases, realised and unrealised capital/exchange gains
and losses on securities and foreign currency
transactions, amortisation of mortgage loans and
under the advance-

surcharges and allowances

payment-of-tax scheme etc.

Profit/loss from investments in subsidiaries
Dividend from investments is recognised in the
reporting year in which the dividend is declared.

Tax on profit/loss for the year

The company acts as management company for all
jointly taxed entities and, in its capacity as such, pays
all income taxes to the Danish tax authorities.

On payment of joint taxation contributions, the current
Danish income tax is allocated between the jointly
taxed entities in proportion to their taxable income.
Entities
contributions from entities that have been able to use

with tax losses receive joint taxation

tax losses to reduce their own taxable profits.

Tax for the year, which comprises the current tax
charge for the year and changes in the deferred tax
charge, is recognised in the income statement as
regards the portion that relates to the profit/loss for
the year and directly in equity as regards the portion
that relates to entries directly in equity.

Balance sheet

Investments in subsidiaries

Investment in subsidiaries are measured at cost. If cost
exceeds the recoverable amount, a write-down is made
to this lower value.
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Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imedegaelse af tab, hvor
der vurderes at vaere indtruffet en objektiv indikation
pa, at et tilgodehavende eller en portefelje af tilgode-
havender er vaerdiforringet. Hvis der foreligger en ob-
jektiv indikation p3, at et individuelt tilgodehavende er
veerdiforringet, foretages nedskrivning pa individuelt ni-
veau.

Vardiforringelse af anleegsaktiver

Den regnskabsmaessige veerdi af finansielle anlaegsakti-
ver vurderes arligt for indikationer pa veerdiforringelse,
ud over det som udtrykkes ved afskrivning.

Likvide beholdninger

Likvider omfatter likvide beholdninger og kortfristede
veerdipapirer, som uden hindring kan omsaettes til likvi-
de beholdninger, og hvorpa der kun er ubetydelig risiko
for veerdisendringer.

Egenkapital

Udbytte

Foreslaet udbytte vises som en szerskilt post under e-
genkapitalen. Udbytte indregnes som en forpligtelse pa
tidspunktet for vedtagelse pa generalforsamlingen.

Selskabsskat og udskudt skat

Scandinavian Investments 2012 ApS haefter som admi-
nistrationsselskab for dattervirksomhedernes selskabs-
skatter over for skattemyndighederne.

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 aconto-
skatter.
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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 is impaired, an impairment loss for
that individual asset is recognised.

Impairment of fixed assets

The carrying amount of fixed asset investments is
tested annually for impairment, other than what is
through
depreciation.

reflected normal amortisation and

Cash and cash equivalents

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

Equity

Dividends

Proposed dividends are disclosed as a separate item
under equity. Dividends are recognised as a liability
when declared by the annual general meeting of
shareholders.

Income tax and deferred tax

As management company, Scandinavian Investments
2012 ApS is liable for payment of the subsidiaries'
corporate income taxes to the tax authorities.

Current tax liabilities and current tax receivables are
recognised in the balance sheet as the estimated tax on
the taxable income for the year, adjusted for tax on the
taxable income for previous years and tax paid on
account.
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Skyldige og tilgodehavende sambeskatningsbidrag ind-
regnes i 'Tilgodehavende
sambeskatningsbidrag' 'Skyldige
sambeskatningsbidrag'.

balancen som

eller

Udskudt skat madles efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og for-
pligtelser opgjort pa grundlag af den planlagte anven-
delse af aktivet henholdsvis afvikling af forpligtelsen.
Udskudt skat males til nettorealisationsvaerdi.
Udskudte skatteaktiver, herunder skattevaerdien af
fremforselsberettiget skattemaessigt underskud, males
til den veerdi, hvortil aktivet forventes at kunne realise-
res, enten ved udligning i skat af fremtidig indtjening el-
ler ved modregning i udskudte skatteforpligtelser inden
for samme juridiske skatteenhed. Eventuelle udskudte
nettoskatteaktiver males til nettorealisationsvaerdi.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
veere gaeldende, nar den udskudte skat forventes udlest
som aktuel skat. Zndring i udskudt skat som felge af
andringer i skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fores direkte pa egenkapitalen.

Galdsforpligtelser

Geldsforpligtelser, som omfatter gzeld til leveranderer,
tilknyttede virksomheder samt anden gaeld, males til
amortiseret kostpris, hvilket saedvanligvis svarer til no-
minel veerdi.

Omregning af fremmed valuta
Transaktioner i fremmed valuta omregnes til USD efter
transaktionsdagens kurs.
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Joint taxation contributions payable and receivable are
recognised in the balance sheet as 'Joint taxation
receivable' 'Joint  taxation

contributions or

contributions payable'.

Deferred tax is measured according to the liability
method in respect of temporary differences between
the carrying amount of assets and liabilities and their
tax base, calculated on the basis of the planned use of
the asset and settlement of the liability, respectively.
Deferred tax is measured at net realisable value.

Deferred tax assets, including the tax base of tax losses
allowed for carry forward, are measured at the value to
which the asset is expected to be realised, either as a
set-off against tax on future income or as a set-off
against deferred tax liabilities within the same legal tax
entity. Any deferred net tax assets are measured at net
realisable value.

Deferred tax is measured according to the tax rules and
at the tax rates applicable in the respective countries at
the balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred tax
adjustments resulting from changes in tax rates are
recognised in the income statement, with the exception
of items taken directly to equity.

Liabilities

Liabilities, which include trade payables, payables to
group entities and other payables, are measured at
amortised cost, which is usually equivalent to nominal
value.

Foreign currency translation

Transactions denominated in foreign currencies are
translated into USD at the exchange rates at the date
of the transaction.
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Monetaere aktiver og forpligtelser i fremmed valuta
omregnes til USD efter balancedagens valutakurser.
Realiserede og urealiserede valutakursgevinster og -tab
indgar i resultatopgerelsen under finansielle poster
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Monetary items denominated in foreign currencies are
translated into USD at the exchange rates at the
balance sheet date. Realised and unrealisedexchange
gains and losses are recognised in the
statement as financial income/expenses.

income
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