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LEDELSESPATEGNING

Direktionen og bestyrelsen har dags dato behandlet
og godkendst arsrapporten for regnskabsaret 1. janu-
ar - 31. december 2021 for EPICO-IT A/S.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Det er vores opfattelse, at koncernregnskabet og ars-
regnskabet giver et retvisende billede af koncernens
og selskabets aktiver, passiver og finansielle stilling
pr. 31. december 2021 samt af resultatet af koncer-
nens og selskabets aktiviteter og pengestremme for
regnskabsaret 1. januar - 31. december 2021.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redegarelse for de forhold, beret-
ningenomhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

TEPICO

Management's Statement
on the Annual Report

The Excutive and supervisory Boards have today con-
sidered and adopted the Annual Report of EPICO-IT
A/Sforthefinancialyear 1January-31December2021.

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

In our opinion, the Financial Statements and the
Consolidated Financial Statement give a true and fair
view of the financial position at 31 December 2021
of the Company and the Group and of the results af
the Company and Groupoperations and cash flows
for the financial year 1 January - 31 December 2021.

In our opinion, the Management'’s Review contains a
fair review of the issues covered in the Report.

The Annual Report is submitted for adoption by the
General Meeting.

Ballerup, den 23. marts 2022
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DEN UAFHANGIGE REVI-
SORS ERKLARINGER

Til kapitalejerne i EPICO-IT A/S

Konklusion

Vi har revideret koncernregnskabet og arsregnska-
bet for EPICO-IT A/S for regnskabsaret 1. januar —
31. december 2021, der omfatter resultatopgerelse,
balance, egenkapitalopgerelse og noter, herunder
anvendt regnskabs-praksis for savel koncernen som
selskabet samt pengestremsopgerelse for koncer-
nen. Koncernregnskabet og arsregnskabet udarbej-
des efter arsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af koncer-
nens og selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2021 samt af resultatet af
koncernens og selskabets aktiviteter og koncernens
pengestremme for regnskabsaret 1. januar - 31.
december 2021 i overensstemmelse med arsregn-
skabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med
internationale standarder om revision og de yderli-
gere krav, der er gaeldende i Danmark. Vores ansvar
ifelge disse standarder og krav er naermere beskre-
vet i revisionspategningens afsnit “Revisors ansvar
for revisionen af arsregnskabet”. Vi er uathaengige
af selskabet i overensstemmelse med International
Ethics Standards Board for Accountants’ interna-
tionale retningslinjer for revisorers etiske adfeerd
(IESBA Code) og de yderligere etiske krav, der er
gaeldende i Danmark, ligesom vi har opfyldt vores
ovrige etiske forpligtelser i henhold til disse krav og
IESBA Code. Det er vores opfattelse, at det opna-
ede revisionsbevis er tilstreekkeligt og egnet som
grundlag for vores konklusion.

Ledelsens ansvar for koncernregnskabet
og arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
koncernregnskab og et arsregnskab, der giver et
retvisende billede i overensstemmelse med arsregn-
skabsloven. Ledelsen har endvidere ansvaret for den
interne kontrol, som ledelsen anser

Independent auditor’s
Report

To the Shareholders of EPICO-IT A/S

Opinion

We have audited the Consolidated Financial State-
ments and the Parent Company Financial State-
ments of EPICO-IT A/S for the financial year 1 Jan-
uary - 31 December 2021, which comprise income
statement, balance sheet, statement of changes

in equity and notes, including a summary of sig-
nificant accounting policies, for both the Group
and the Parent Company, as well as consolidated
statement of cash flows. The Consolidated Finan-
cial Statements and the Parent Company Financial
Statements are prepared under the Danish Financial
Statements Act.

In our opinion, the Consolidated Financial State-
ments and the Parent Company Financial State-
ments give a true and fair view of the financial
position of the Group and the Parent Company at
31 December 2021, and of the results of the Group
and Parent Company operations as well as the con-
solidated cash flows for the financial year 1 January
- 31 December 2021 in accordance with the Danish
Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with In-
ternational 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” section of our report. We are
independent of the Group in accordance with the
International Ethics Standards Board for Accoun-
tants’ Code of Ethics for Professional Accountants
(IESBA Code) and the additional requirements ap-
plicable in Denmark, and we have fulfilled our other
ethical responsibilities in accordance with these
rules and requirements. We believe that the audit
evidence we have obtained is sufficient and appro-
priate to provide a basis for our opinion.

Management's Responsibilities for the Consolidat-



for nedvendig for at udarbejde et koncernregnskab
og et arsregnskab uden veesentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af koncernregnskabet og ars-
regnskabet er ledelsen ansvarlig for at vurdere kon-
cernen og selskabets evne til at fortseette driften; at
oplyse om forhold vedrgrende fortsat drift, hvor det-
te er relevant; samt at udarbejde koncernregnskabet
og arsregnskabet pa grundlag af regnskabsprincip-
pet om fortsat drift, medmindre ledelsen enten har
til hensigt at likvidere koncernen eller selskabet,
indstille driften eller ikke har andet realistisk alterna-
tiv end at gere dette.

Revisors ansvar for revisionen af koncernregnska-
bet og arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
koncernregnskabet og arsregnskabet som helhed
er uden vaesentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl, og at afgive en re-
visionspategning 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 geeldende i
Danmark, altid vil afdeekke veesentlig fejlinformation,
nar sadan findes. Fejlinformationer kan opsta som
felge 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
treeffer pa grundlag af koncernregnskabet og ars-
regnskabet.

Som led i en revision, der udfares i overensstemmel-
se med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark, foreta-

ger vi faglige vurderinger og opretholder professio-

nel skepsis under revisionen.

Herudover:

- Identificerer og vurderer vi risikoen for veaesentlig
fejlinformation i koncernregnskabet og arsregn-
skabet, uanset om denne skyldes besvigelser eller
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ed Financial Statements and the Parent Company
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 Consolidated Financial Statements
and Parent Company Financial Statements that are
free from material misstatement, whether due to
fraud or error.

In preparing the Consolidated Financial State-
ments and the Parent Company Financial State-
ments, Management is responsible for assessing
the Group’s and the Parent Company'’s ability to
continue as a going concern, disclosing, as applica-
ble, matters related to going concern and using the
going concern basis of accounting in preparing the
Consolidated Financial Statements and the Parent
Company Financial Statements unless Management
either intends to liquidate the Group or the Compa-
ny or to cease operations, or has no realistic alter-
native but to do so.

Auditor’s Responsibilities for the Audit of the
Consolidated Financial Statements and the Par-
ent Company Financial Statements

Our objectives are to obtain reasonable assurance
about whether the Consolidated Financial State-
ments and the Parent Company Financial State-
ments as a whole are free from material misstate-
ment, whether due to fraud or error, and to issue an
auditor’s report that includes our opinion. Reason-
able assurance is a high level of assurance, but is
not a guarantee that an audit conducted in accor-
dance 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 mate-
rial if, individually or in the aggregate, they could
reasonably be expected to influence the economic
decisions of users of accounting information taken




fejl, udformer og udfgrer revisionshandlinger som
reaktion pa disse risici samt opnar revisionsbevis,
der er tilstraekkeligt og egnet til at danne grundlag
for vores konklusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forarsaget af besvigelser er
hejere end ved vaesentlig fejlinformation forarsaget
af fejl, idet besvigelser kan omfatte sammensveer-
gelser, dokumentfalsk, bevidste udeladelser, vildled-
ning eller tilsideseettelse af intern kontrol.

- Opnar vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme revisi-
onshandlinger, der er passende efter omsteendig-
hederne, men ikke for at kunne udtrykke en konklu-
sion om effektiviteten af koncernens og selskabets
interne kontrol.

- Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmaessige sken og tilknyttede oplysninger,
som ledelsen har udarbejdet, er rimelige.

- Konkluderer vi, om ledelsens udarbejdelse af kon-
cernregnskabet og arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift er passende, samt
om der pa grundlag af det opnaede revisionsbevis er
vaesentlig usikkerhed forbundet med begivenheder
eller forhold, der kan skabe betydelig tvivl om koncer-
nens og selskabets evne til at fortseette driften. Hvis vi
konkluderer, at der er en veesentlig usikkerhed, skal vi

i vores revisionspategning gere opmaerksom pa oplys-
ninger herom i koncernregnskabet og arsregnskabet
eller, hvis sadanne oplysninger ikke er tilstraekkelige,
modificere vores konklusion. Vores konklusioner er
baseret pa det revisionsbevis, der er opnaet frem til
datoen for vores revisionspategning. Fremtidige begi-
venheder eller forhold kan dog medfare, at selskabet
ikke leengere kan fortszette driften.

- Tager vi stilling til den samlede praesentation,
struktur og indhold af koncernregnskabet og ars-
regnskabet, herunder noteoplysningerne, samt om
koncernregnskabet og arsregnskabet afspejler de
underliggende transaktioner og begivenheder pa
en sadan made, at der gives et retvisende billede
heraf.

on the basis of these Consolidated Financial
Statements and Parent Company Financial State-
ments.

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

- Identify and assess the risks of material misstate-
ment of the Consolidated Financial Statements and
the Parent Company 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 de-
tecting 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 rel-
evant to the audit in order to design audit proce-
dures 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 Compa-
ny's internal control.

- Evaluate the appropriateness of accounting pol-
icies used and the reasonableness of accounting
estimates and related disclosures made by Manage-
ment.

- Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of accounting
in preparing the Consolidated Financial Statements
and the Parent Company 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 contin-
ue 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 dis-



- Opnar vi tilstraekkeligt og egnet revisionsbevis for
de finansielle oplysninger for virksomhederne eller
forretnings-aktiviteterne i koncernen til brug for at
udtrykke en konklusion om koncernregnskabet. Vi
er ansvarlige for at lede, fare tilsyn med og udfere
koncernrevisionen. Vi er eneansvarlige for vores
revisionskonklusion.

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

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om koncernregnskabet og ars-
regnskabet omfatter ikke ledelsesberetningen, og vi
udtrykker ingen form for konklusion med sikkerhed
om ledelsesberetningen.

| tilknytning til vores revision af koncernregnskabet
og arsregnskabet er det vores ansvar at leese ledel-
sesberetningen og i den forbindelse overveje, om
ledelsesberetningen er veesentligt inkonsistent med
koncernregnskabet eller arsregnskabet eller vores
viden opnaet ved revisionen eller pa anden made
synes at indeholde veesentlig fejlinformation.

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

Baseret pa det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmelse
med koncern-regnskabet og arsregnskabet og er
udarbejdet i overensstemmelse med arsregnskalbs-
lovens krav. Vi har ikke fundet veesentlig fejlinforma-
tion i ledelsesberetningen.

TEPICO

closures in the Consolidated Financial Statements
and the Parent Company 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 Company to cease to
continue as a going concern.

- Evaluate the overall presentation, structure and
contents of the Consolidated Financial Statements
and the Parent Company Financial Statements,
including the disclosures, and whether the Consol-
idated Financial Statements and the Parent Com-
pany Financial Statements represent the underlying
transactions and events in a manner that gives

a true and fair view.

- 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 gov-
ernance regarding, among other mat-ters, the
planned scope and timing of the audit and signifi-
cant audit findings, including any significant defi-
ciencies in internal control that we identify during
our audit.

Statement on Management’s Review
Management is responsible for Management's
Review.

Our opinion on the Consolidated Financial State-
ments and the Parent Company Financial State-
ments does not cover Management's Review, and
we do not express any form of assurance conclusion
thereon.

In connection with our audit of the Consolidated
Financial Statements and the Parent Company




Erkleering i henhold til anden lovgivning og @vrig
regulering

Overtreedelse af reglerne om indberetning af A-skat
og AM-bidrag

Selskabet har i strid med skattelovgivningen i et
enkelt tilfeelde ikke indeholdt og indberettet A-skat
og AM-bidrag af udbetalt lan pa 150 tkr., hvorved
ledelsen kan ifalde ansvar. Forholdet er efterfalgen-
de efterangivet til SKAT.

Financial Statements, our responsibility is to read
Management's Review and, in doing so, consider
whether Management's Review is materially incon-
sistent with the Consolidated Financial Statements
or the Parent Company Financial Statements or our
knowledge obtained during the audit, or otherwise
appears to be materially misstated.

Moreover, it is our responsibility to consider wheth-
er Management's Review provides the information
required under the Danish Financial Statements Act.

Based on the work we have performed, we con-
clude that Management's Review is in accordance
with the Consolidated Financial Statements and

the Parent Company Financial Statements and has
been prepared in accordance with the requirements
of the Danish Financial Statement Act. We did not
identify any material misstatement of Manage-
ment’s Review.

Emphasis of matter regarding other matters

Violation of the rules on reporting A-tax and
AM-contributions

In violation of the tax laws rules, the company has
in a single case not contained and reported correct
A-tax and AM-contributions of paid salary on 150
tdkk., whereby the management may incur liability.
The matter is subsequently reported to SKAT.

Svendborg, den 23. marts 2022

REVISIONSFIRMAET EDELBO STATSAUTORISERET REVISIONSPARTNERSELSKAB
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HOVED- OG NOGLETAL FOR KONCERNEN
Financial Highlights for the group

HOVEDTAL 2021 2020 2019 2018 2017
Key figures

NETTOOMSATNING 618.486.374 474.083.994 390.361.690 380.268.223 373.135.977
Net revenue

BRUTTORESULTAT 97.808.417 66.838.117 66.173.058 77.889.395 74.045.170
Gross profit

RESULTAT AF PRIMAR DRIFT 19.129.999 7.737.696 2.428.720 2.744.915 7.610.601
Operating profit

FINANSIELLE POSTER -1.863 -199.863 -96.599 -57.962 -99.760
Net financials

ARETS RESULTAT 14.443.417 5.461.067 1.307.920 1.923.726 5.717.950
Net profit/loss for the year

BALANCESUM 163.391.727 121.231.683 120.395.197 96.099.437 89.337.592
Balance sheet total

INVESTERING | MATERIELLE

ANLAGSAKTIVER.. 17.731 144.668 107.359 550.027 672.699
Investments in tangible fixed assets

EGENKAPITAL 23.399.318 15.700.476 11.259.508 11.588.135 15.946.178
Equity

NOGLETAL

Ratios i %

AFKASTNINGSGRAD 13,44 % 6,40 % 2,24 % 2,96 % 8,52 %
Return on assets

SOLIDITETSGRAD 14,32 % 12,95 % 9,35 % 12,06 % 17,85 %
Solvency ratio

EGENKAPITALFORRENTNING. 73,88 % 40,51 % 11,45 % 13,97 % 35,86 %

Return on equity

Hoved- og nggletal for arene 2017 til 2019 er opgjort med udgangspunkt i Artsopdelt resultatopgerelse, mens der for

arene 2020 og 2021 er anvendt Funktionsopdelt resultatopgerelse.
Key figures and ratios for the years 2017 to 2019 have been calculated on the basis of an Income statement bynature, while for the years

2020 and 2021 on an Income statement by function.
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HOVED- OG NOGLETAL FOR MODERSELSKAB
Financial Highlights for the parent company

HOVEDTAL 2021 2020 2019 2018 2017
Key figures
NETTOOMSATNING 514.545.539 395.570.154 323.894.378 318.941.887 295.605.666

Net revenue

BRUTTORESULTAT 83.150.860 66.944.758 52.769.661 60.920.214 53.486.944
Gross profit

RESULTAT AF PRIMAR DRIFT 16.080.488 5.746.673 3.248.013 1.129.279 5.207.714
Operating profit

FINANSIELLE POSTER 202.540 198.152 -104.808 48.870 232
Net financials

ARETS RESULTAT 14.443.417 5.467.775 1.170.933 1.733.602 5.489.604
Net profit/loss for the year

BALANCESUM 142.351.796 106.584.622 102.659.298 81.801.658 74.936.62
Balance sheet total

INVESTERING | MATERIELLE
ANLAGSAKTIVER 0 0 107.359 550.027 672.699
Investments in tangible fixed assets

EGENKAPITAL 23.399.318 15.989.694 11.259.508 11.588.135 15.946.178
EQUITY

NOGLETAL

Ratios i %

AFKASTNINGSGRAD 12,92 % 5,49 % 3,52 % 1,44 % 8,54 %

Return on assets

SOLIDITETSGRAD 16,44 % 15,00 % 10,97 % 14,17 % 21,28 %
Solvency ratio

EGENKAPITALFORRENTNING 73,34 % 40,13 % 10,25 % 12,59 % 43,52 %
Return on equity

Hoved- og nggletal for drene 2017 til 2019 er opgjort med udgangspunkt i Artsopdelt resultatopgerelse, mens der for arene 2020 og
2021 er anvendt Funktionsopdelt resultatopgerelse.

Key figures and ratios for the years 2017 to 2019 have been calculated on the basis of an Income statement by nature, while for the
years 2020 and 2021 on an Income statement by function.



LEDELSESBERETNING

HOVEDAKTIVITET

EPICO-IT A/S er en privatejet virksomhed hvis
hovedaktivitet er at levere dygtige og kompetente
IT- konsulenter til vores store kunder og deres IT-
projekter.

EPICO-IT A/S har siden etableringen veeret koncen-
treret omkring vores kunders IT-konsulent behov.
Det er fortsat vores formal at understatte kunder og
partnere ved at tage aktiv del i deres IT setup samt
felge trends i den globale udvikling.

En del af EPICO-IT A/S’s aktiviteter er fast rekrutte-
ring, hvor EPICO Search hjeelper vores kunder med
rekruttering af nye medarbejdere.

EPICO-IT A/S har datterselskaber i henholdsvis Po-
len, Sverige samt Norge.

UDVIKLING I AKTIVITETER
OG IGKONOMISKE FORHOLD

Trods udfordringer som COVID-19, kom EPICO-

IT A/S ind i 2021 med et steerkt momentum, ikke
mindst takket veere en steerk og motivet organisati-
on. Man er gennem 2021 lykkedes at udbygge det-
te momentum yderligere og er i 2021 lykkedes med
at praestere den hgjeste omsaetning og indtjening i
virksomhedens historie. Ud over vaekst i det gene-
relle marked er det ogsa overbevisningen, at EPICO
for formaet at tage markedsandele i markedet.

Koncernens resultat for regnskabsaret 1. januar - 31.
december 2021 udviser et overskud pa 19.128.135
kr. for skat samt 14.443.417 kr. efter skat.

Resultatet anses for meget tilfredsstillende set i lyset
af COVID-19 pandemien og er bedre end forvent-
ningerne fra sidste ar.

Samlet havde koncernen en omsaetningsfremgang
pa 29%

Omsaetning fra DK udger 83% og udlandet udger
17% af koncernomseetningen.

Mangement'’s Review

Principal activities

EPICO-IT A/S is a privately owned company and its
principal activity is to delivery talented and compe-
tent IT consultants to our large customers and their
IT projects.

Since its establishment, EPICO-IT A/S has been
focused on our customers’ IT consultant needs. It is
still our objective to support customers and part-
ners by taking an active part in their IT setup as well
as follow trends in the global development.

Part of EPICO-IT A/S's activities is permanent re-
cruitment in which EPICO Search helps our custom-
ers with the recruitment of new employees.

EPICO-IT A/S has subsidiaries in Poland, Sweden
and Norway.

Development in activities and financial conditions

Despite challenges such as COVID-19, EPICO-IT
A/S started 2021 with a strong momentum, not
least owing to a strong and motivated organisation.
Throughout 2021, the company has succeeded in
expanding this momentum further and has in 2021
succeeded in presenting the highest turnover and
earnings in the history of the company. In addition
to growth in the general market, management
believes that EPICO has been able to gain market
shares in the market.

The group's profit for the financial year 1 January -
31 December 2021 showed a profit of 19.128.135
dkk before tax and 14.443.417 dkk after tax.

The profit is considered very satisfactory in the light
of the COVID-19 pandemic and is better than last
year's expectations.

In total, the group experienced an increase in turn-
over of 29%.

The turnover from DK constitutes 83% and foreign
countries constitute 17% of the consolidated turn-
over.



Omseetning og indtjening pa de europaeiske marke-
der, hvor EPICO-IT A/S er repraesenteret, er steget,
og trenden fortseetter i savel Sverige samt Polen.

Koncernens aktiviteter og strategiske position i
Sverige er styrket gennem aret, og selskabet har
oplevet en markant omsaetningsvaekst pa 41% pa
det Svenske marked. Positionen er ligeledes blevet
understottet af en styrket lokal organisation.

Polen havde en omsaetningsfremgang pa 27% -
men har investeret i ny lokation samt ansat en lokal
country manager. Driftsresultatet er dog negativt
endnu.

FORVENTNINGER TIL FREMTIDEN

Det er ledelsens forventning, at omsaetningen og
resultatet for 2022 vil ligge over niveauet fra 2021.

Omseetningsfremgangen forventes primeert reali-
seret gennem den eksisterende forretning og den
geografiske tilstedevaerelse, man har i dag, men
det forventes ogsa, at 2022 kommer til at byde pa
etableringer i nye markeder for at understotte vores
kunders fortsatte udvikling. Der vil fortsat vaere fuld
fokus pa at styrke kerneforretningen og optimere
driften parallelt med, der tages nye strategiske
skridt for udvikling af virksomheden. Fokus er ogsa
pa fortsat udvikling af bade det svenske og det
polske marked samt udbygning og styrkelse af vores
danske EPICO Search, NextGen og ikke mindst
EPICO-IT A/S’s nye fokusering mod det offentlige
marked - EPICO Public.

Den pabegyndte investering i styrkelse af organisa-
tionen, processer og IT-systemer i 2021 vil saledes
fortsaette i hele 2022, hvilket forventes at have en
mindre negativ pavirkning pa resultatet i 2022. Det
vurderes, at disse investeringer vil have en positiv
effekt i 2023 og 2024.

VIDENRESSOURCER

Moderselskabet og koncernens primaere ydelse
er at levere kvalificerede og kompetente IT- kon-
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Turnover and earnings in the European markets in
which EPICO-IT A/S is represented have increased
and the tendency continues in Sweden as well as in
Poland.

The group's activities and strategic position in
Sweden have been strengthened throughout the
year and the company has experienced a signif-
icant increase in turnover of 41% in the Swedish
market. The position has also been supported by a
strengthened local organisation.

Poland had an increase in turnover of 27% - but has
invested in a new location as well as employed a lo-
cal country manager. However, the operating profit
is still negative.

The expected development

It is management's expectation that the turnover
and the profit for 2022 will exceed the level from
2021.

The increase in turnover is primarily expected
realized through the existing business and today’s
geographic presence. However, it is also expected
that 2022 will see establishments in new markets
to support our customers’ continued development.
Focus will still be kept on strengthening the core
business and optimising the operation at the same
time as new strategic steps are taken to devel-

op the company. Continued development of the
Swedish as well as the Polish markets will still be
in focus as well as expansion and strengthening of
our Danish EPICO Search, NextGen and not least
EPICO-IT A/S’s new focus on the public market -
EPICO Public.

The initiated investment in the strengthening of

the organisation, processes and IT systems in 2021
will continue throughout 2022 which is expected to
have a minor negative effect on the profit in 2022. It
has been assessed that these investments will have
a positive effect in 2023 and 2024.




sulenter. Det kan veere eksempelvis projektledere,
[T-arkitekter, IT-udviklere og testere. Det er en
betingelse for EPICO-IT A/S fortsatte veekst, at vi
kan fastholde, tiltraekke, og udvikle kvalificerede
medarbejdere samt fastholde, tiltraekke, og udvikle
markedets bedste konsulenter pa alle de markeder,
hvor koncernen opererer.

En god arbejdsplads med gode sociale forhold for
medarbejdere er lgbende et vaesentligt fokusomra-

de.

Der har i arets lgb veeret en stor tilgang af kom-
petente og erfarne faste medarbejdere, som har
styrket koncernen viden- og kompetencemaessigt,
og det har veeret en medvirkende arsag til koncer-
nens vaekst.

SZRLIGE RISICI

Det er ledelsens vurdering, at der ikke forefindes
seerlige risici ud over de normalt forekomne for-
retningsmeessige og markedsmeessige risici for
branchen. Det skulle maske lige veere eskalering af
den forfeerdelige krise i Ukraine eller nye COVID-19
relaterede restriktioner.

MILJGFORHOLD
Koncernen er miljgbevidst og arbejder labende pa
at reducere miljgpavirkningerne fra virksomhedens

drift.

SAMFUNDSANSVAR

Corporate Social Responsibility er et vigtigt fokus-
omrade i EPICO-IT A/S, og det er en integreret del i
udviklingen af virksomhedens strategi og ledelsens
beslutninger.

Der er ultimo 2021 etableret en arbejdsgruppe, der
skal arbejde med de 17 verdensmal, hvilket kom-
mer til at have en effekt pa hele koncernen i tiden
fremover.

Koncernen opererer globalt, hvilket ogsa betyder,
at koncernen arbejder i forskellige kulturer, og med
klare visioner, politikker og forretningsgange, der
beskriver forskellige aspekter af CSR-omraderne

Knowledge resources

The primary service of the parent company and
the group is to deliver qualified and competent IT
consultants such as project managers, IT architects,
IT developers and testers. It is a requirement for
the continued growth of EPICO-IT A/S that we can
retain, attract and develop qualified employees as
well as retain, attract and develop the market's
best consultants in all the markets in which the
group operates.

A good place of employment with good social con-
ditions is currently a significant focus area.

During the year, the company has experienced a
large influx of competent and experienced per-
manent employees who have strengthened the
group in terms of knowledge and competences and
this has been a contributory cause to the group'’s
growth.

Special risk

Management assesses that no special risks exist
aside from the normal business and market risks in
the industry. A possible risk is an escalation of the
terrible crisis in Ukraine or new COVID-19 related
conditions.

Environmental issues

The group is environmentally conscious and is con-
tinuously working on reducing the environmental
impact from the company’s operation.

Corporate social responsibility

Corporate Social Responsibility is an important
focus area in EPICO-IT A/S, and it is an integrated
part in the development of the company'’s strategy
and management's decisions.

At the end of 2021, a task group has been set up to
work with the 17 Sustainable Development Goals
which will influence the entire group in the future.

The group operates globally which also means that
the group works in different cultures and with clear



blandt andet indenfor medarbejderetik og ad-
feerdskodeks, anti-korruption samt arbejdsmiljz og

sikkerhed.

Koncernen gnsker at udvikle sin kerneforretning og
meade sine strategiske udfordringer pa en gkono-
misk og samfundsmeessig forsvarlig made. Koncer-
nens langsigtede strategi om fortsat veekst vil skabe
arbejdspladser og gkonomisk aktivitet i de lande
EPICO-IT A/Ser repraesenteret.

EPICO-IT A/S ensker at drive en ansvarlig forret-
ning med respekt for de ansatte, samfundet og
miljget, sa vi har en CSR-politik, der er tilgaengelig
for alle medarbejdere i medarbejderhandbogen pa
intranettet.

Som et led i den @gede indsats pd omradet har
EPICO-IT A/S udarbejdet en COP-rapport for 2021.
Rapporten beskriver hvilke ansvar EPICO-IT A/S
tager indenfor UN Global Compacts 10 principper,
som har til henblik at forbedre beeredygtig udvikling
og levevilkar.

Med forankring i virksomhedens strategi er det
desuden en integreret del af ledelsens roller og
ansvar at foretage en lebende vurdering af risici og
relevante CSR initiativer.

MAL OG POLITIKKER FOR DET UNDERREPRZ-
SENTEREDE K@N

EPICO-IT A/S har som politik, at begge ken skal
have lige muligheder for karrierer. Anszettelse af nye
medarbejdere og valg til ledelsesposter sker ude-
lukkende pa baggrund de respektive kandidaters
kvalifikationer i forhold til den ledige position.

Fakta ved udgangen af regnskabsaret 2021 er, at
der er flere kvinder i DK Management Gruppen -
75%, og i DK Teamledergruppen er fordelingen
50% af begge kan.
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visions, policies and procedures which describe var-
jous aspects of the CSR areas also within employee
ethics and behavioural codex, anti-corruption as
well as working environment and safety.

The group wants to develop its core business and
meet its strategic challenges in an economically
and socially responsible way. The group’s long-term
strategy on continued growth will create workplac-
es and economic activities in the countries in which
EPICO-IT A/S is represented.

EPICO-IT A/S wants to run a responsible business
respecting the employees, society and the environ-
ment so we have a CSR policy which is available to
all employees in the employee handbook on the
Intranet.

As part of the increased effort in this area, EPICO-IT
A/S has prepared a COP report for 2021. The re-
port describes the responsibilities of EPICO-IT A/S
within the UN Global Compacts 10 principles with a
view to improve sustainable development and living
conditions.

With roots in the company’s strategy, it is also an
integrated part of management's rolls and respon-
sibility to make a current assessment of risks and
relevant CSR initiatives.

Goals and policies for the under-represented
gender

The policy of EPICO-IT A/S is to offer both genders
equal career opportunities. Employment of new
employees and appointments to executive posi-
tions are exclusively based on the qualifications of
the candidates in question in relation to the avail-
able position.

Facts at the end of the accounting year 2021 are
that there a more women in the DK Management
Group - 75% and in the DK Team Leader Group, the
distribution is 50% of both genders.




MENNESKERETTIGHEDER

EPICO-IT A/S koncernen anerkender sit sociale an-
svar ikke alene i relation til egne medarbejdere, men
ogsa i relation til kunders og leverandgrers medar-
bejdere, og stetter derfor op og respekterer de in-
ternationalt anerkendte menneskerettigheder, som
formuleret i FN's Menneskerettighedserklaering samt
den internationale arbejdsorganisations (ILO) kerne-
konventioner.

USIKKERHEDER VED INDREGNING OG MALING

Efter ledelsens opfattelse eksisterer der ikke konkre-
te usikkerheder eller usaedvanlige forhold, der pavir-
ker indregningen og malingen i arsregnskabet.

BEGIVENHEDER EFTER REGNSKABSARETS
AFSLUTNING

Der er ikke indtruffet vaesentlige begivenheder efter
regnskabsarets afslutning.

Human rights

The EPICO-IT A/S group acknowledges its social
responsibility not only in relation to its own employ-
ees but also in relation to customers’ and suppliers’
employees and supports and respects the interna-
tionally acknowledged human rights as formulated
in the UN's Universal Declaration of Human Rights
as well as the International Labour Organization’s
(ILO) core conventions.

Uncertainty about recognition and measurement
In management'’s opinion, no specific uncertainty or
unusual relations exit which influence the recogni-
tion and the measurement in the annual accounts.

Events after the end of the financial year

No significant events have occurred after the end of
the financial year.




ANVENDT REGNSKABS-
PRAKSIS

Arsregnskabet for EPICO-IT A/S for regnskabsaret
1. januar - 31. december 2021 er aflagt i overens-
stemmelse med arsregnskabslovens bestemmelser
for regnskabsklasse C - mellem virksomheder med
enkelte tilvalg fra regnskabsklasse C stor.

Arsregnskabet er aflagt efter samme regnskabsprak-
sis som sidste ar.

GENERELT OM INDREGNING OG MALING

| resultatopgerelsen indregnes indteegter i takt med,
at de indtjenes, herunder indregnes veerdiregulerin-
ger af finansielle aktiver og forpligtelser. | resultat-
opgerelsen indregnes ligeledes alle omkostninger,
herunder afskrivninger og nedskrivninger.

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

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
selskabet, og forpligtelsens vaerdi kan males palide-

ligt.

Ved ferste indregning males aktiver og forpligtelser
til kostpris. Efterfelgende males aktiver og forplig-
telser som beskrevet for hver enkelt regnskabspost
nedenfor.

Ved indregning og maling tages hensyn til forudsi-
gelige tab og ricisi, der fremkommer inden arsrap-
porten afleegges, og som be- eller atkraefter forhold,
der eksisterede pa balancedagen.

Den regnskabsmaessige veerdi af immaterielle og
materielle anleegsaktiver gennemgas arligt for at
afgere, om der er indikation af veerdiforringelse ud
over det, som udtrykkes ved normal afskrivning.
Hvis dette er tilfeeldet, foretages nedskrivning til
den lavere genindvindingsveerdi.

KONSOLIDERINGSPRAKSIS
Koncernregnskabet omfatter moderselskabet
EPICO-IT A/S samt selskaber hvori moderselskabet
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Accounting Policies

The Annual Accounts for EPICO-IT A/S for the year
2021 has been prepared in accordance with the
regulations in the Danish Financial Statements Act
for reporting class C medium with some options
from reporting class C large.

The Accounting policies applied remain unchanged
from the previous year.

Recognition and measurement

Income is recognised in the profit and loss account
when it is earned, including value adjustments of
financial assets and liabilities. All costs, including
depreciation, amortisation and writedowns, are
also included in the profit and loss account.

Assets are recognised in the balance sheet when
it is likely that future financial benefits will accrue
to the company, and the value of the asset can be
measured reliably.

Liabilities are recognised in the balance sheet when
it is likely that future financial benefitswill flow from
the company, and the value of the liability can be
measured reliably.

On initial recognition, assets and liabilities are
measured at cost. Assets and liabilities are subse-
quently measured as described for each individual
accounting item below.

The recognition and measurement takes into
account predictable losses and risks arising before
the year-end reporting and which confirm or dis-
confirm matters that existed at the balance sheet
date.

The carrying amount of intangible and tangible
fixed assets should be estimated annually to de-
termine if there is any indication of impairment in
excess of the amount reflected by normal amortisa-
tion or depreciation. If this is the case, write-down
should be made to the lower recoverable amount.




gennem kapitalbesiddelse har en bestemmende
indflydelse samt. Koncernen omfatter EPICO-IT A/S,
EPICO AS, EPICO AB og Epico-It Poland Sp. z o.0.

Koncernregnskabet er udarbejdet som et sammen-
drag af regnskabsposter af ensartet karakter.

Der er ved sammendraget foretaget eliminering af
interne indteegter og udgifter, kapitalbesiddelser og
mellemvaerender samt interne gevinster og tab, som
indgar i aktivernes regnskabsmaessige veerdi.

| koncernregnskabet er den regnskabsmeessige
vaerdi af moderselskabets kapitalandele i de konsoli-
derede dattervirksomheder udlignet med modersel-
skabets andel af dattervirksomhedernes regnskalbs-
maessige indre vaerdi opgjort pa det tidspunkt, hvor
koncernforholdet blev etableret.

OMREGNING AF FREMMED VALUTA

Transaktioner i fremmed valuta omregnes til transak-
tionsdagens kurs. Valutakursdifferencer, der opstar
mellem transaktionsdagens kurs og kursen pa beta-
lingsdagen, indregnes i resultatopgerelsen som en
finansiel post.

Tilgodehavender, geeld og andre monetaere poster
i fremmed valuta, som ikke er afregnet pa balan-
cedagen, omregnes til balancedagens valutakurs.
Forskellen mellem balancedagens kurs og kursen
pa tidspunktet for tilgodehavendets eller geeldens
opstaen indregnes i resultatopgerelsen under finan-
sielle indteegter og omkostninger.

Consolidation policies

The consolidated annual accounts comprise the
parent company EPICO-IT A/S as well as compa-
nies in which the parent company has controlling
interest through investments. The group comprises
EPICO-IT A/S, EPICO AS, EPICO AB and Epico-It
Poland Sp. z 0.0

The consolidated annual accounts have been
prepared based on audited annual reports for the
parent company and the subsidiaries as an aggre-
gation of items of a uniform nature.

In connection with the aggregation, elimination of
intercompany income and expenses, investments
and balances has been carried out as well as of
internal gains and losses which are part of the book
value of the assets.

In the consolidated annual accounts, the book value
of the parent company’s participating interests in
the consolidated subsidiaries has been eliminated
by the parent company’s share of the subsidiaries’
equity value calculated at the time when the group
structure was established.

Foreign currency translation

Foreign currency transactions are recognised at the
exchange rate prevailing at the date of the trans-
action. Exchange differences arising between the
exchange rate prevailing at the date of the transac-
tion and the exchange rate at the payment date are
recognised in the profit and loss statement as an
item under financial income and expenses, net.

Receivables, debt and other monetary items in for-
eign currency, which are not settled at the balance
sheet date, are translated at the exchange rate of
the balance sheet date. The difference between
the exchange rate at the balance sheet date and
the exchange rate at the date of occurrence of the
receivable or the payable is recognised in the
profit and loss account under financial income and
expenses.



RESULTATOPGWRELSEN

NETTOOMSZATNING

Ved salg af konsulenttimer indregnes nettoomseet-
ning, nar fordele og risici vedrarende de solgte
varer er overgaet til kgber, nettoomsaetningen kan
males palideligt og det er sandsynligt, at de skono-
miske fordele ved salget vil tilga koncernen.

PRODUKTIONSOMKOSTNINGER

Produktionsomkostninger omfatter direkte og indi-
rekte omkostninger, der er aftholdt i aret til produk-
tion, herunder omkostninger til ravarer og hjeelpe-
materialer, produktionslgnninger, og andre eksterne
omkostninger.

ANDRE DRIFTSINDTAGTER
OG -OMKOSTNINGER

Andre driftsindteegter og andre driftsomkostninger
omfatter regnskabsposter af sekundaer karakter

i forhold til koncernens hovedaktivitet, herunder
avance og tab ved salg af immaterielle og materiel-
le anleegsaktiver.

DISTRIBUTIONSOMKOSTNINGER

Distributionsomkostninger omfatter omkostninger,
der er atholdt til distribution af solgte varer i aret,
herunder omkostninger til salgspersonale, transport,
salgsfremmende omkostninger og lignende omkost-
ninger.

ADMINISTRATIONSOMKOSTNINGER

| administrationsomkostninger indregnes omkost-
ninger, der er afholdt i aret til ledelse og administra-
tion, herunder omkostninger til det administrative
personale, ledelsen, kontorlokaler, kontoromkostnin-
ger og lignende omkostninger samt af- og nedskriv-
ninger pa immaterielle og materielle anleegsaktiver.
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Profit and Loss Account

Net turnover

Revenue from the sale of consulting hours is rec-
ognised when the risks and rewards relating to the
goods sold have been transferred to the purchaser,
the revenue can be measured reliably and it is prob-
able that the economic benefits relating to the sale
will flow to the Group.

Production costs

Production costs are direct and indirect costs
incurred for production during the year, including
costs for raw materials and consumables, produc-
tion wages, and other external costs.

Other operating income and expenses

Other operating income and other operating ex-
penses comprise items of a secondary nature to the
main activities of the Group, including gains and
losses on the sale of intangible assets and property,
plant and equipment.

Distribution costs

Distribution costs comprise costs incurred for the
distribution goods sold during the year, including
costs for sales

staff, transport, promotion activities and similar
costs

Administration expenses

Expenses incurred during the year for management
and administration are recognised in adminstration
expenses.This includes expenses incurred for the
administrative staff, Management, offices as well

as office expenses and similar expenses and amor-
tisation and impairment of intangible and tangible
assets.




FINANSIELLE POSTER

Finansielle indteegter og omkostninger indregnes
i resultatopgerelsen med de belab, der vedrarer
regnskabsaret. Finansielle poster omfatter rente-
indteegter og -omkostninger samt realiserede og
urealiserede kursreguleringer.

SKAT AF ARETS RESULTAT

Arets skat, der bestar af arets aktuelle skat og for-
skydning i udskudt skat, indregnes i resultatopgerel-
sen med den del, der kan henfares til arets resultat,
og direkte pa egenkapitalen med den del, der kan
henferes til posteringer direkte pa egenkapitalen.

BALANCE
IMMATERIELLE ANLAEGSAKTIVER

Goodwill méles til kostpris med fradrag af akkumu-
lerede af- og nedskrivninger.

Andre immaterielle anleegsaktiver, herunder licenser
og erhvervede rettigheder mv. males til kostpris
med fradrag af akkumulerede af- og nedskrivninger.
Det er af selskabets ledelse vurderet, at immaterialle
anleegsaktiver har en nytteveerdi,

der straekker sig over en periode pa 3 - 5 ar.

MATERIELLE ANLAGSAKTIVER

Materielle anlaegsaktiver males til kostpris med fra-
drag af akkumulerede afskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid.

Net financials

Financial income and expenses are recognised in
the profit and loss account with the amounts which
concern the financial year. Net financials include
interest income and expenses, realised and unreal-
ised capital gains and losses.

Tax on profit for the year

Tax for the year, which consists of current tax for the
year and any change in deferred tax, is recognised
in the profit and loss account with the share at-
tributable to the results for the year and directly in
equity with the share attributable to entries directly
in equity.

Balance sheet
Intangible fixed assets

Goodwill is measured at cost less accumulated am-
ortisation and impairment losses.

Other intangible assets, including licences and
acquired rights etc., are measured at cost less ac-
cumulated amortisation and impairment losses. It is
estimated by the management that Intangible fixed
assets has a useful value that extends over a period
of 3 - 5 years.

Tangible fixed assets

Tangible fixed assets are measured at cost less
accumulated depreciation.

The basis of depreciation is cost less estimated
residual value after the end of the useful life.



Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i brug.

Der foretages lineaere afskrivninger baseret pa fol-
gende vurdering af aktivernes forventede brugstider
og restveerdi herefter:

Andre anleg, driftsmateriel og inventar
Other plant, fixtures and operating equipment

Afskrivningsperioden og restvaerdien fastszettes pa
anskaffelsestidspunktet og revurderes arligt. Oversti-
ger rest-veerdien aktivets regnskabsmeessige veerdi,
ophearer afskrivning.

Ved aendring af afskrivningsperioden eller restveerdi-
en indregnes virkningen for afskrivninger fremadret-
tet som en andring i regnskabsmaessigt sken.

Kostprisen pa et samlet aktiv opdeles i separate be-
standdele, der afskrives hver for sig, hvis brugstiden
pa de enkelte bestanddele er forskellig.

Fortjeneste eller tab ved athaendelse af materiel-

le anleegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og
den regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgerelsen
under andre driftsindteegter eller andre driftsom-
kostninger.

VZARDIFORRINGELSE AF LANGFRISTEDE
AKTIVER

Den regnskabsmaessige veerdi af langfristede aktiver
vurderes arligt for indikationer pa vaerdiforringelse,
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The cost comprises the purchase price and costs
directly attributable to the acquisition until the time
when the asset is ready to be taken into use.

Depreciation is carried out on a straight-line basis
based on the following evaluation of the estimated
useful life of the assets and subsequent residual
value:

Restveerdi
subsequent residual value

Forventet levetid
estimated useful life

3-5ar
3 -5 years

0%
0 %

The amortization period and the residual value is
determined at the acquisition date and reassessed
annually. if the value of the asset exceeds the resid-
ual value the depreciation ceases.

When changing the depreciation period or the
residual value depreciation effect is recognized pro-
spectively as a changes in accounting estimates.

The cost of a total asset is divided into separate
components they are depreciated separately if the
usetime of the individual components are different.

Profit or losses arising from disposal of tangible
fixed assets are calculated as the difference be-
tween selling price less selling costs and the carry-
ing amount at the time of sale.Profit or losses are
recognised in the profit and loss account under oth-
er operating income or other operating expenses.

Impairment of non-current assets
The carrying value of non-current assets is tested
annually for indications of impairment, in addition

to the expressed by depreciation.

Should indications of impairment, an impairment




ud over det som udtrykkes ved afskrivning.
Foreligger der indikationer pa veerdiforringelser,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages ned-
skrivning til genindvindingsveerdien, hvis denne er
lavere end den regnskabsmaessige veerdi.

FINANSIELLE ANLAGSAKTIVER

| resultatopgerelsen indregnes den forholdsmaes-
sige andel af de enkelte dattervirksomheders og
kapitalinteresser resultat efter skat efter fuld elimi-
nering af intern avance/tab og fradrag af afskrivning
pa goodwill.

Kapitalandele i dattervirksomheder og kapitalinte-
resser indregnes i balancen til den forholdsmaessige
andel af virksomhedernes regnskabsmaessige indre
vaerdi opgjort efter moderselskabets regnskabsprak-
sis med fradrag eller tilleeg af urealiserede koncer-
ninterne avancer og tab og med tilleeg eller fradrag
af resterende vaerdi af positiv eller negativ goodwill
opgjort efter overtagelsesmetoden.

Nettoopskrivning af kapitalandele i dattervirksom-
heder og kapitalinteresser overfgres under egen-
kapitalen til reserve for nettoopskrivning efter den
indre veerdis metode i det omfang, den regnskabs-
meessige veerdi overstiger anskaffelsesveerdien med
fradrag af afskrivninger pa goodwill.

Fortjeneste eller tab ved atheendelse af dattervirk-
somheder og kapitalinteresser opggres som forskel-
len mellem afhaendelsessummen og den regnskabs-
maessige veerdi af nettoaktiver pa salgstidspunktet
inklusive ikke afskrevet goodwill samt forventede
omkostninger til salg eller afviklingen. Fortjeneste
og tab indregnes i resultatopgerelsen under finan-
sielle poster.

Ved kgb af nye dattervirksomheder og associere-

de virksomheder anvendes overtagelsesmetoden,
hvorefter de nytilkebte virksomheders aktiver og
forpligtelser males til dagsvaerdi pa erhvervelsestids-
punktet. Der hensaettes til deekning af omkostninger

test of the asset or group of assets. Are written
down to the recoverable amount if this is lower than
the carrying value.

Fixed asset investments

In the profit and loss account, the proportionate
share of the individual subsidiaries’ results after tax
is recognised after full elimination of intercompany
gains/losses and less amortisation of goodwill.

Participating interests in subsidiaries and capital
interests are recognised in the balance sheet at
the proportionate share of the enterprises’ equity
value calculated according the parent company’s
accounting policies after deduction or addition of
unrealised intercompany profit and losses and with
addition or deduction of remaining value of
positive or negative goodwill calculated according
to the acquisition method.

Net revaluation of investments in subsidiaries and
capital interests is transferred under equity to net
revaluation reserve according to the equity meth-
od to the extent that the book value exceeds the
acquisition cost less amortisation

of goodwill.

Profit or losses in connection with disposal of sub-
sidiaries and capital interests are calculated as the
difference between the disposal consideration and
the book value of net assets at the time of sale, in-
cluding non-amortised goodwill as well as expected
expenses for sale or winding up. Profit and losses
are recognised in the profit and loss

account under financials.

In connection with acquisition of new subsidiaries
and associates, the acquisition method applies

after which the assets and liabilities of the newly
acquired enterprises are measured at the fair value
of the date of acquisition. Provisions are made for
the payment of costs in connection with decided re-
structuring in the acquired enterprise in connection
with the acquisition. The tax effect of the revalua-



ved besluttede omstruktureringer i den erhvervede
virksomhed i forbindelse med kebet. Der tages hen-
syn til skatteeffekten af de foretagne omvurderinger,
se nedenfor for beskrivelse af goodwill.

Positive forskelsbelab (goodwill) mellem anskaffel-
sesveerdi og dagsveerdi af overtagne aktiver og for-
pligtelser, inklusive hensatte forpligtelser til omstruk-
turering, indregnes under kapitalandele i tilknyttede
og associerede virksomheder og afskrives over den
vurderede gkonomiske brugstid, der fastleegges pa
baggrund af ledelsens erfaringer inden for de enkel-
te forretningsomrader. Afskrivningsperioden udger
maksimalt 5 ar og er laengst for strategisk erhverve-
de virksomheder med en steerk markedsposition og
lang indtjeningsprofil. Den regnskabsmaessige veerdi
af goodwill vurderes lsbende og nedskrives over re-
sultatopgerelsen i de tilfelde, hvor den regnskabs-
meessige veerdi overstiger de forventede fremtidige
nettoindteegter fra den virksomhed eller aktivitet,
som goodwill er knyttet til.

TILGODEHAVENDER

Tilgodehavender males til amortiseret kostpris, der
seedvanligvis svarer til nominel veerdi. Veerdien redu-
ceres med nedskrivning til imgdegaelse af forventet
tab. Henseettelse til tab opgeres pa grundlag af en
individuel vurdering af de enkelte fordringers veerdi.

PERIODEAFGRZANSNINGSPOSTER

Periodeafgraensningsposter indregnet under aktiver
omfatter afholdte omkostninger vedregrende efter-
felgende regnskabsar.

UDBYTTE

Udbytte, som forventes udbetalt for aret, vises som
en saerskilt post under egenkapitalen. Foreslaet ud-
bytte indregnes som en forpligtelse pa tidspunktet
for vedtagelse pa generalforsamling.
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tions made is taken into consideration; see below
for a description of goodwill.

A positive balance (goodwill) between the acquisi-
tion cost and the fair value of the acquired assets
and liabilities, including recognised restructuring
provisions are recognised under participating in-
terests in group enterprises and associates and are
amortised over its estimated economic useful life
which is determined based on management's
experience within the individual lines of business.
The amortisation period is a maximum of 5 years
and is longest for strategically acquired enterpris-
es with a strong market position and a long-term
earnings profile. The carrying amount of goodwill
is estimated on a continuous basis and is written
down over the profit and loss account in the

cases in which the book value exceeds the expect-
ed future net income from the enterprise or the
activity to which the goodwill is related.

Debtors

Debtors are measured at amortised cost which is
usually comparable to nominal value. The value is
reduced by the writing down to cover the expect-
ed loss. Provision for bad debt is calculated based
on an individual evaluation of the value of the indi-
vidual claims.

Prepayments

Prepayments recognised under assets include ex-
penses incurred relating to the subsequent financial
year.

Dividend

Dividend which is expected paid for the year is
shown as a separate item under equity. Proposed
divided is recognised as a liability at the date of
adoption by the general meeting.




GZALDSFORPLIGTELSER

Finansielle forpligtelser indregnes ved lanoptagelse
til det modtagne provenu efter fradrag af atholdte
laneomkostninger. | efterfalgende perioder males
de finansielle forpligtelser til amortiseret kostpris
svarende til den kapitaliserede veerdi ved anvendel-
se af den effektive rente saledes, at forskellen mel-
lem provenuet og den nominelle veerdi indregnes i
resultatopgerelsen over laneperioden.

Geeld i gvrigt er malt til amortiseret kostpris svaren-
de til nominel vaerdi.

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.

Udskudt skat males efter den balanceorienterede
geeldsmetode af midlertidige forskelle mellem regn-
skabsmeessig og skattemeessig veerdi af aktiver og
forpligtelser. | de tilfeelde, f.eks. vedrerende aktier,
hvor opggrelse af skatte-vaerdien kan foretages efter
alternative beskatningsregler, males udskudt skat

pa grundlag af den planlagte an-vendelse af aktivet
henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatteveerdien af
fremfarselsberettiget skattemaessigt underskud, males
til den veerdi, hvortil aktivet forventes at kunne realise-
res, enten ved udligning i skat af fremtidig indtjening
eller ved modregning i udskudte skatteforpligtelser
inden for samme juridiske skatteenhed. Eventuelle
udskudte nettoaktiver males til nettorealisationspris.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil veere gaeldende, nar den udskudte skat forventes
udlgst som aktuel skat. £ndring i udskudt skat som
felge af eendringer i skattesatser indregnes i resul-
tatopgerelsen. For indevaerende ar er anvendt en
skattesats pa 22 %.

Liabilities

Financial liabilities are recognised initially at the
proceeds received net of transaction expenses
incurred. In subsequent periods, the financial liabil-
ities are measured at amortised cost equal to the
capitalised value by using the effective interest rate,
allowing the difference between the proceeds and
the nominal value to be recognised in the

profit and loss account over the term of the loan.

Other debt is measured at amortised cost equal to
the nominal value.

Tax payable and deferred tax

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

Deferred tax is provided using the balancesheet
liability method of provisional differences between
accounting and tax base of assets and liabilities. In
the cases, e.g. concerning shares where the state-
ment of the tax base can be settled according to
alternative taxation rules, deferred tax is measured
based on the planned use of the asset or settle-
ment of the liability.

Deferred tax assets including the tax base of tax
loss carry-forwards is measured at the value for
which the asset is expected to be realised either by
elimination in tax on future earnings or by offsetting
against deferred tax liabilities within the same legal
tax entity. Any deferred net assets are measured at
a net realisable amount.

Deferred tax is measured based on the tax rules
and the tax rates which according to the legisla-
tion in force at balance sheet date will apply when
the deferred tax is expected to be current tax. A
change in deferred tax as a result of changes in tax
rates is recognised in the profit and loss account. A
tax rate of 22 % applies for the current year.



PENGESTROMSOPGQORELSEN

Pengestremsopggrelsen viser selskabets penge-
stramme for aret fordelt pa driftsaktivitet, investe-
ringsaktivitet og finansieringsaktivitet, arets forskyd-
ning i likvider samt likvider ved arets begyndelse og
slutning.

Pengestrem fra driftsaktivitet opgeres som arets
resultat reguleret for ikke-kontante driftsposter, aen-
dringer i driftskapital samt betalt selskabsskat.

Pengestrem fra investeringsaktivitet omfatter beta-
ling i forbindelse med keb og salg af anleegsaktiver

samt investering i finansielle anleegsaktiver.

Pengestrem fra finansieringsaktivitet omfatter opta-
gelse af lan samt afdrag pa rentebaerende geeld.

LIKVIDER

Likvider omfatter likvide beholdninger fratrukket
treek pa kassekreditten.

NOGLETAL

De i hoved- og negletalsoversigten anferte naggletal
er beregnet saledes:

Afkastningsgrad Resultat fer finansielle poster

Return on assets

Aktiver i alt
Soliditetsgrad Egenkapital
Solvency ratio Passiver

Egenkapitalforrentning Arets resultat x 100

Return on equity Gennemsnitlig egenkapital

TEPICO

Cash Flow Statement

The cash flow statement shows the Company's cash
flows from operating, investing and financing activi-
ties for the year, the year’s changes in cash and cash
equivalents as well as the Company’s cash and cash
equivalents at the beginning and end of the year.

Cash flows from operating activities are calculated
as the Company’s share of the profit/loss adjusted
for non-cash operating items, changes in working
capital and corporation tax paid.

Cash flows from investing activities comprise pay-
ments in connection with acquisitions and disposals
of enterprises and activities and of intangible as-
sets, plant and equipment and investments.

Cash flows from financing activities comprise chang-
es in the size or composition of the Company's
share capital and related costs as well as the raising
of loans, repayment of interest-bearing debt,

and payment of dividends to shareholders

Cash

Cash is defined as cash at bank and in hand deduct-
ed bank overdrafts.

Key figures

The key ratios given are calculated as follows:

Profit/loss before financial income and expenses

Total assets

Equity
Liabilities

Net profit/loss for the year x 100

Average equity




NOTE

RESULTATOPG@RELSE FOR REGNSKABSARET
1. JANUAR 2021 - 31. DECEMBER 2021
Income statement 1 January - 31 December 2021

Koncern Modervirksomhed
Group Company Parent Company
2021 2020 2021 2020
Kr. Kr. Kr. Kr.
Nettoomseetning 618.486.374 474.083.994 514.545.539 395.570.154
Net Sale
Produktionsomkostninger -520.920.161 -407.895.142 -431.476.561 -338.884.941
Production costs
Andre driftsindteegter 242.204 649.265 81.881 321.395
Other operational income
BRUTTORESULTAT 97.808.417 66.838.117 83.150.860 57.006.609
Gross profit
Distributionsomkostninger -50.244.119 -29.204.566 -42.894.371 -25.240.376
Distribution costs
Administrationsomkostninger -28.434.299 -29.895.855 -24.176.000 -26.019.560
Administration costs
RESULTAT FOR FINANSIERING M.V. 19.129.999 7.737.696 16.080.488 5.746.673

Profit/loss before financial
income and expenses

Resultat af kapitalandele i

tilknyttede virksomheder 0 0 1.905.514 882.331
Income from investments

in group enterprises

Finansielle indteegter 368.660 362.421 464.846 562.611
Financial income

Finansielle omkostninger -370.523 -562.283 -262.305 -364.459
Financial expenses

RESULTAT FOR SKAT 19.128.135 7.537.834 18.188.543 6.827.155
Profit/loss before tax

Skat af ordineert resultat -4.684.718 -2.076.767 -3.745.126 -1.359.380
Tax on profit for the year

ARETS RESULTAT 14.443.417 5.461.067 14.443.417 5.467.775
Profit/loss for the year

MINORITETSINT. ANDEL

AF ARETS RESULTAT. 0 6.708
Minority interests’ share of

the result of the financial year

KONCERNENS ANDEL AF

ARETS RESULTAT 14.443.417 5.467.775
The Group's share of the

result of the financial year
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BALANCE PR. 31. DECEMBER 2021
Balance sheet at 31 December 2021

AKTIVER
Assets

Modervirksomhed
Parent Company

Koncern
Group Company

ANLZAGSAKTIVER:
Fixed assets

IMATERIELLE ANLZAGSAKTIVER:
Intangible fixed assets

Erhvervede immaterielle anleegsaktiver
Acquired intangible assets

Goodwill
Goodwill

31/12.21

Kr.

12.871

655.205

31/12.20

Kr.

107.317

774.333

31/12.21

Kr.

12.871

31/12.20

Kr.

107.317

MATERIELLE ANLZAGSAKTIVER:
Tangible fixed assets

Andre anlzeg, driftsmateriel og inventar
Other fixtures, fittings tools and equipment
FINANSIELLE ANLZAGSAKTIVER:

Fixed asset investments

Kapitalandele i tilknyttede virksomheder
Participating interests in subsidiaries

Deposita
Deposit

668.076

102.288

585.178

881.650

224.647

585.178

12.871

37.729

11.032.685

585.178

107.317

125.200

7.600.152

585.178

585.178

585.178

11.617.862

8.185.330

ANLZAGSAKTIVER | ALT
Total fixed assets

1.355.542

1.691.475

11.668.463

8.417.847

OMSAZATNINGSAKTIVER:
Current assets

TILGODEHAVENDER:
Debtors

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavende hos tilknyttede virksomheder

Receivables from subsidiaries and associates

139.218.969

1.881.232

98.569.882

514.374

122.557.575

5.123.200

85.800.869

3.780.338




Andre tilgodehavender 883.237 1.593.861 872.025 1.591.296
Other receivables
Periodeafgraensningsposter 1.138.662 856.889 742.628 615.494
Prepayments and accrued income
Skatteaktiv 472.780 440.435 472.780 436.612
Deferred tax asset

143.594.880 101.975.442 129.768.208 92.224.608
LIKVIDE BEHOLDNINGER 18.441.306 17.564.766 915.125 5.942.167
Cash at Bank and in hand
OMSZATNINGSAKTIVER | ALT 162.036.186 119.540.208 130.683.333 98.166.775
Total current assets
AKTIVER | ALT 163.391.727 121.231.683 142.351.796 106.584.622

Total assets
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BALANCE PR. 31. DECEMBER 2021 PASSIVER

Balance sheet at 31 December 2021 Liabilities
Koncern Modervirksomhed
Group Company Parent Company
31/12.21 31/12.20 31/12.21 31/12.20
Kr. Kr. Kr. Kr.
EGENKAPITAL:
Equity
10 Aktiekapital 500.000 500.000 500.000 500.000

Share capital

Reserve for nettoopskrivning

efter indre veerdis metode 0 0 5.189.873 3.166.255
Reserve for net revaluation

under the equity method

Overfort resultat 22.899.318 15.489.694 17.709.445 12.323.439
Retained earnings

Forslag til udbytte 0 0 0 0
Proposed dividend for the financial year

23.399.318 15.989.694
MINORITETSINTERESSER 0 -289.218
Minority Interest
EGENKAPITAL | ALT 23.399.318 15.700.476 23.399.318 15.989.694
Total equity
LANGFRISTEDE GZALDSFORPLIGTELSER:
Long-term debt
11 Anden langfristet geeld 901.911 4.137.521 901.911 4.137.521
Other long term debts
LANGFRISTEDE GZALDSFORPLIGTELSER | ALT 901.911 4.137.521 901.911 4.137.521
Total long-term debt
KORTFRISTEDE GZALDSFORPLIGTELSER:
Short-term debt
Modtagne forudbetalinger fra kunder 8.126.114 683.824 8.126.114 683.824
Customer prepayments
Geeld til kreditinstitutter 24.124 4.834.502 24.124 4.834.501

Credit institutes



12

13

14

Leverandgrer af varer

og tjenesteydelser 100.650.071 74.718.462 85.288.020 64.081.067
Trade payables

Selskabsskat 4.892.422 2.521.461 3.781.294 1.565.080
Corporation tax payable

Anden gzld 25.397.767 18.635.438 20.831.015 15.292.934
Other payables

KORTFRISTEDE

G/ZLDSFORPLIGTELSER | ALT 139.090.498 101.393.686 118.050.566 86.457.407
Total short-term debt

G/ZLDSFORPLIGTELSER | ALT 139.992.410 105.531.207 118.952.478 90.594.927
Total debt

PASSIVER | ALT 163.391.727 121.231.683 142.351.796 106.584.622

Total liabilities

EVENTUALFORPLIGTELSER
Contingent liabilities

NZARTSTAENDE PARTER
Connected parties

FORSLAG TIL RESULTATDISPONERING
Proposed distribution of results



TEPICO

PENGESTREOMSOPGORELSE
Cash flow statement

Koncern
Group Company

2021 2020

. Kr. Kr.
Arets resultat 14.443.417 5.461.067
Profit/loss
Regulering af skatter 4.684.718 2.076.767
Taxes
Af- og nedskrivninger 351.822 653.450
Deprications
Betalt selskabsskat -2.521.461 -1.384.438
Corporate tax paid

16.958.497 6.806.846
Andring, tilgodehavender -41.172.198 5.301.792
Change in receivables
Andring i leverandergeeld og anden geeld 36.900.619 11.815.942
Change in payables
PENGESTRGMME FRA DRIFTSAKTIVITET 12.686.919 23.924.579
Total cash flow from operationg activities
PENGESTRGMME FRA INVESTERINGSAKTIVITET:
Cash flow from financing activities
Investering i finansielle anlaegsaktiver 0 0
Investment in fixed asset investments
Investering i immaterielle anlaegsaktiver 0 0
Investment in tangible fixed assets
Investering i materielle anleegsaktiver 0 0
Investment in tangible fixed assets
PENGESTRGMME FRA INVESTERINGSAKTIVITET 0 0
Total cash flow from investing activities
PENGESTRGMME FRA FINANSIERINGSAKTIVITET:
Cash flow from financing activities
Udbetalt udbytte -7.000.000 -1.000.000
Dividend paid
Indfrielse / optagelse af geeld hos tilknyttede virksomheder 0 0
Payments of loans at subsidiaries
PENGESTRGMME FRA FINANSIERINGSAKTIVITET -7.000.000 -1.000.000

Total cash flow from financing activities




Samlet likviditetsvirkning 5.686.919 22.924.579
Total cash flow

Likviditet primo 12.730.264 -10.194.315
Cash and cash equivalents at 1 january

LIKVIDITET ULTIMO 18.417.182 12.730.264
Cash and cash equivalents at 31 december

Likviditeten er defineret som summen af likvide beholdninger fratrukket traek pa kassekreditter.
Cash is defined as cash at bank and in hand deducted bank overdrafts.

W
A




EGENKAPITALOPGORELSE

Equity

Modervirksomhed / Parent Company

TEPICO

Forslag til re-

sultatdisponering

Udbetalt Valutakurs Proposal for
Saldo primo udbytte regulering distribution of Saldo ultimo
Opening Paid Exchange the profit Ending
Balance dividends adjustments for the year Balance
Aktiekapital 500.000 0 0 0 500.000
Sharecapital
Overfart resultat 12.323.439  -7.000.000 175.587 12.210.419 17.709.445
Retained earnings
Reserve for nettoopskrivning 3.166.255 0 -209.380 2.232.998 5.189.873
Reserve for net revaluation
under the equity method
Udloddet udbytte 0 0 0 0 0
Distributed dividends
15.989.694 -7.000.000 -33.793 14.443.417 23.399.318

Aktiekapitalen bestar af 500.000 aktier a nominelt 1 DKK. Ingen aktier er tillagt szerlige rettigheder.
The share capital consists of 500.000 shares with a nominal value of 1 DKK. No shares carry special rights.

Koncern / Group Company

Forslag til re-

sultatdisponering

Udbetalt Proposal for
Saldo primo udbytte distribution of Saldo ultimo
Opening Paid the profit Ending
Balance dividends for the year Balance
Aktiekapital 500.000 0 0 500.000
Sharecapital
Overfort resultat 15.489.694 -7.000.000 14.409.625 17.709.445
Retained earnings
Reserve for nettoopskrivning 0 0 0 0
Reserve for net revaluation
under the equity method
Minoritetsinteresse -289.218 0 289.218 0
Minority Interest
Udloddet udbytte 0 0 0
Distributed dividends
15.700.476 -7.000.000 14.698.843 23.399.318

Aktiekapitalen bestar af 500.000 aktier a nominelt 1 DKK. Ingen aktier er tillagt szerlige rettigheder.
The share capital consists of 500.000 shares with a nominal value of 1 DKK. No shares carry special rights.




NOTER TIL RESULTATOPGOQRELSEN
Notes to the Income statement

Koncern
Group Company

Modervirksomhed
Parent Company

2021 2020 2021 2020
Kr. Kr. Kr. Kr.
PERSONALEOMKOSTNINGER:
Staff costs
Lenninger og gager 89.270.045 69.078.309 75.603.379 57.437.441
Wages
Pensioner. 4.970.718 4.478.589 3.071.003 2.758.491
Pension benefits
Social sikring 5.025.556 3.780.216 745.078 513.053
Other costs for social security
99.266.319 77.337.114 79.419.461 60.708.985
Heraf udger vederlag og pension til ledelsen:
Of this, remuneration and pension
to the management constitute:
Direktion, vederlag 2.867.931 2.593.665 2.867.931 2.341.243
Management, remuneration
Direktion, pension 117.828 186.770 117.828 182.243
Management, pension benefits
2.985.758 2.780.435 2.985.758 2.523.486
Gennemsnitligt antal fuldtidsbeskaeftigede 118 99 95 78
Avarage number of employees
FINANSIELLE INDTAGTER:
Finansial income
Renteindtaegter tilknyttede virksomheder. 0 0 124.158 40.088
Finansial income from group enterprises
@vrige finansielle indtegter 368.660 362.421 340.688 522.523
Other finansial income
368.660 362.421 464.846 562.611
FINANSIELLE OMKOSTNINGER:
Finansial expenses
@vrige finansielle omkostninger 370.523 562.283 262.305 364.459
Other finansial expenses
370.523 562.283 262.305 364.459
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4 SKAT AF ARETS RESULTAT:
Tax on profit/loss for the year

Skat af ordineert resultat 4.720.886 2.286.290 3.781.294 1.565.080
Corporation tax

Arets zendring i udskudt skat -36.168 -209.523 -36.168 -205.700
Adjustment of deferred tax

4.684.718 2.076.767 3.745.126 1.359.380

(R
\
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NOTER TIL BALANCEN
Notes to the Balance sheet

2021
Kr.
Erhvervede

immaterielle
anlaegsaktiver

Koncern

Group Company

2020
Kr.
Erhvervede

immaterielle
anlaegsaktiver

Modervirksomhed
Parent Company

2021 2020
Kr. Kr.
Erhvervede Erhvervede

immaterielle
anlaegsaktiver

immaterielle
anlagsaktiver

Acquired Acquired Acquired Acquired
intangible intangible intangible intangible
IMATERIELLE ANLAGSAKTIVER: assets assets assets assets
Intangible fixed assets
Anskaffelsessum primo 725.330 739.033 725.330 739.033
Acquisition cost at the beginning of the year
Arets afgang 0 -13.703 0 -13.703
Disposals during the year
Anskaffelsessum ultimo 725.330 725.330 725.330 725.330
Acquisition cost at the end for the year
Af- og nedskrivninger primo 618.013 477.850 618.013 477.850
Depreciation at the beginning of the year
Arets afskrivninger 94.446 153.866 94.446 153.866
Depreciation for the year
Arets afgang afskrivninger 0 -13.703 0 -13.703
Disposals during the year
Af- og nedskrivninger ultimo 712.459 618.013 712.459 618.013
Depreciation at the end of the year
BOGFQRT VZARDI ULTIMO 12.871 107.317 12.871 107.317

Book value at the end of the year
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Koncern Modervirksomhed
Group Company Parent Company
2021 2020 2021 2020
Kr. Kr. Kr. Kr.
Goodwill Goodwill Goodwill Goodwill
Goodwill Goodwill Goodwill Goodwill
Anskaffelsessum primo 1.191.282 1.191.282 0 0
Acquisition cost at the beginning of the year
Arets tilgang 0 0 0 0
Additions during the year
Anskaffelsessum ultimo 1.191.282 1.191.282 0 0
Acquisition cost at the end for the year
Af- og nedskrivninger primo 416.949 297.820 0 0
Depreciation at the beginning of the year
Arets afskrivninger 119.128 119.128 0 0
Depreciation for the year
Af- og nedskrivninger ultimo 536.077 416.949 0 0
Depreciation at the end of the year
BOGFQRT VARDI ULTIMO 655.205 774.333 0 0

Book value at the end of the year

Koncernens investering i dattervirksomheder anses for at veere af strategisk betydning for koncernen. Under
hensyntagen til koncernens forventede planer for foregelse af aktiviteter og stigning i indtjening er den gko-
nomiske levetid for goodwill blevet fastsat til 10 ar.

The Group's investment in subsidiaries is considered to be of strategic importance to the Group. Taking into
account the Group's expected plans for increasing activities and increasing earnings, the economic life of
goodwill has been set to 10 years.



NOTER TIL BALANCEN
Notes to the Balance sheet

6 MATERIELLE ANLAGSAKTIVER:

Tangible fixed assets

2021
Kr.

Driftsmateriel
og inventar
Other fixtures,
fittings tools
and
equipment etc.

Koncern
Group Company

2020
Kr.

Driftsmateriel
og inventar
Other fixtures,
fittings tools
and
equipment etc.

2021
Kr.

Driftsmateriel
og inventar
Other fixtures,
fittings tools
and

equipment etc.

Modervirksomhed

Parent Company
2020
Kr.

Driftsmateriel
og inventar
Other fixtures,
fittings tools
and
equipment etc.

Anskaffelsessum primo 1.169.314 1.710.349 1.027.326 1.710.349
Acquisition cost at the beginning of the year

Arets tilgang 17.731 144.668 0 0
Additions during the year

Arets afgang 0 -683.023 0 -683.023
Disposals during the year

Anskaffelsessum ultimo 1.187.046 1.171.994 1.027.326 1.027.326
Acquisition cost at the end for the year

Af- og nedskrivninger primo 946.510 1.249.914 902.126 1.249.914
Depreciation at the beginning of the year

Arets afskrivninger 138.248 380.456 87.471 335.235
Depreciation for the year

Arets afgang afskrivninger 0 -683.023 0 -683.023
Disposals during the year

Af- og nedskrivninger ultimo 1.084.757 947.347 989.597 902.126
Depreciation at the end of the year

BOGFQRT VZARDI ULTIMO 102.288 224.647 37.729 125.200

Book value at the end of the year
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NOTER TIL BALANCEN
Notes to the Balance sheet

Modervirksomhed
Parent Company

Koncern
Group Company

2021 2020 2021 2020

Kr. Kr. Kr. Kr.

7 FINANSIELLE ANLAGSAKTIVER: Kapitalandele = Kapitalandele Kapitalandele Kapitalandele
Fixed asset investments i tilknyttede i tilknyttede i tilknyttede i tilknyttede
virksomheder virksomheder virksomheder virksomheder

Participating Participating  Participating Participating

interests in interests in interests in interests in

subsidiaries

subsidiaries

subsidiaries

subsidiaries

Anskaffelsessum primo 0 0 1.685.885 2.065.683
Acquisition cost at the beginning of the year
Arets afgang 0 0 -25.250 -379.798
Disposals during the year
Anskaffelsessum ultimo 0 0 1.660.635 1.685.885
Acquisition cost at the end for the year
Veerdireguleringer primo 0 0 5.914.267 2.847.081
Adjustment, beginning of the year
Arets resultat 0 0 2.024.643 1.145.888
Profit/loss for the year
Arets regulering ved afgang 0 0 361.276 284.881
Adjustment of the year on disposals
Arets afskrivning pa koncerngoodwill. 0 0 -119.128 -119.128
Depreciation on group goodwill
Arets valutakurs regulering 0 0 -33.793 262.410
Exchange adjustments for the year
Negativ veerdi modregnet i tilgodehavender 0 0 1.224.785 1.493.135
Investments with a negative net
asset value written down over receivables
Vardireguleringer ultimo 0 0 9.372.050 5.914.267
Adjustment, end of the year
BOGFQRT VZARDI ULTIMO 0 0 11.032.685 7.600.152
Book value at the end of the year
Heraf praesenteret under aktiver 0 0 11.032.685 7.600.152
Included under assets

0 0 11.032.685 7.600.152
Resterende positive forskelsbelgb af goodwill, der indgar i ovenstaende
regnskabsmaessige veerdi, udger ultimo 655.205 774.334

The remaining positive difference amounts of goodwill, which
are included in the above carrying amount, constitute the end of the year




KAPITALANDELE | DATTERVIRKSOMHEDER SPECIFICERES SALEDES:
Investments in subsidiaries are specified as follows:

Resultat

Profit

EPICO AS 346.146
EPICO AB 3.273.334

Epico-It Poland Sp. z o.0. -1.553.872

Egenkapital
Equity
1.521.893
8.855.587
-4.059.621

Hjemsted
Home

Norge
Sverige

Polen

Ejerandel
Ovnership

100,0 %
100,0 %
100,0 %
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PERIODEAFGRZANSNINGSPOSTER:

Periodeafgraensningsposter omfatter forudbetalte driftsomkostninger mv. for naeste regnskabsar.
Prepayments consist of operating costs etc. for next year .

Modervirksomhed
Parent Company

2021 2020

Kr. Kr.
SKATTEAKTIV:
Deferred tax asset
Udskudt skat primo 436.612 230.912
Balance at the beginning of the year
Arets regulering, indregnet i resultatopgarelsen 36.168 205.700
Adjustment related to the period

472.780 436.612

Udskudt skat omfatter tidsbestemte afvigelser pa immaterielle og materielle anlaegsaktiver, debitorer og
langfristede geeldsforpligtelser.

Ledelsen forventer at skatteaktivet kan udnyttet inden for 3 - 5 ar.

Deferred tax relates to temporal deviations on intangible and tangible fixed assets, receivables and long-term
debt. The management expects the tax asset to be utilized within the next three to five years

AKTIEKAPITAL:
Sharecapital

Aktiekapitalen bestar af 500.000 aktier a nominelt 1 DKK. Ingen aktier er tillagt seerlige rettigheder.
The share capital consists of 500.000 shares with a nominal value of 1 DKK. No shares carry special rights.

LANGFRISTEDE GALDSFORPLIGTELSER:

Long-term debt Geeld i alt Afdrag Langfristet Restgeeld
neeste ar andel efter 5 ar
Payments Debt after
Total debt next year Long-term 5 years

Anden langfristet geeld 901.911 0 901.911 901.911




12 EVENTUALFORPLIGTELSER:
Contingent liabilities

Parent Company:

Til sikkerhed for alt mellemveerende med Danske Bank er der afgivet virksomhedspant pa 27.000.000 kr. i aktiver med en
bogfert veerdi pa 122.608.175 kr.

As security for all accounts with Danske Bank there is company pledge at 27,000,000 DKK in assets with a book value on
122.608.175 DKK.

Group Company:

Til sikkerhed for alt mellemvaerende med Danske Bank er der afgivet virksomhedspant pa 27.000.000 kr. i aktiver med en
bogfert veerdi pa 122.608.175 kr.

As security for all accounts with Danske Bank there is company pledge at 27,000,000 DKK in assets with a book value on
122.608.175 DKK.

Parent Company:

Selskabet har indgaet operationelle leasingforpligtelser. Forpligtelsen udger pr. 31. december 2021 i alt 2.571.203 kr.

The company has entered into operational leases. At december December 31st 2021 the obligation amounts to 2.571.203
DKK.
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Group Company:

Koncernen har indgaet operationelle leasingforpligtelser. Forpligtelsen udger pr. 31. december 2021 i alt 2.571.203 kr.
The group has entered into operational leases. At december December 31st 2021 the obligation amounts to 2.571.203
DKK.

Parent Company:

Selskabet har indgaet lejekontrakter. Forpligtigelsen udger pr. 31. december 2021 i alt 789.451 kr.

The company has entered into rent commitments. At december December 31st 2021 the obligation amounts to 789.451
DKK.

Group Company:

Koncernen har indgaet lejekontrakter. Forpligtigelsen udger pr. 31. december 2021 i alt 789.451 kr.

The group has entered into rent commitments. At december December 31st 2021 the obligation amounts to 789.451
DKK.

Parent Company:

EPICO-IT A/S er sambeskattet med JM Hansen Holding ApS og heefter ubegraenset og solidarisk inden for sambeskat-
ningskredsen for danske selskabsskatter samt dansk kildeskat pa renter, royalties og udbytter for alle tilknyttede danske
selskaber i koncernen. Eventuelle senere korrektioner af den skattepligtige sambeskatningsindkomst eller kildeskatter vil
kunne medfere, at selskabets hzeftelse udger et storre belgb. Sambeskatningsforpligtelsen fremgar af arsrapporten for
JM Hansen Holding ApS.

EPICO-IT A/S is jointly taxed with JM Hansen Holding ApS and is guaranteeing unlimited and be jointly and severally
responsible with the other companies in the joint taxation for national corporate taxes including with- holding taxes on
interests, royalties and dividends for all associated Danish companies in the Group. Any correction made to the jointly
taxable income or withholding taxes might affect the liability for the company. The joint tax liability is stated in the annual
report for JM Hansen Holding ApS.

NARTSTAENDE PARTER:
Related parties

EPICO-IT A/S" naertstdende parter omfatter falgende:
EPICO-IT A/S has the following related parties:

BESTEMMENDE INDFLYDELSE:
Controlling interest
JM Hansen Holding ApS, Amaliegade 28B, 1., 1256 Kebenhavn K.

TRANSAKTIONER MED NZARTSTAENDE PARTER:
Related party transactions

Virksomheden oplyser kun om transaktioner med naertstdaende parter, der ikke er gennemfart pa normale markedsvilkar,
jf.lovens § 98 c, stk. 7. Alle transaktioner er gennemfart pa normale markedsvilkar

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




Modervirksomhed
Parent Company

2021 2020
Kr. Kr.
14 Forslag til resultatdisponering:

Proposed distribution of results
Udbytte for regnskabsaret 0 0
Proposed dividend recognised in equity
Ekstraordineert udbytte udloddet i regnskabsaret 7.000.000 0
Extraordinary dividend for the financial year
Reserve for nettoopskrivning efter indre veerdis metode 2.232.998 1.574.051
Reserve for net revaluation according to equity method
Overfart overskud 5.210.419 3.893.724
Retained earnings
Disponeret i alt 14.443.417 5.467.775

Distribution of profit
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