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Statement by management on the annual report

The supervisory and executive boards have today discussed and approved the annual report of RELEX Solutions
ApS for the financial year 1 January - 31 December 2020.

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

In our opinion, the financial statements give a true and fair view of the company's financial position at 31 December
2020 and of the results of the company's operations for the financial year 1 January - 31 December 2020.

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

Copenhagen, 19 April 2021
Executive board

Tuomo Sakari Pesonen Johan-Eerik Haataja
CEO Director

Supervisory board

Johan-Eerik Haataja Tuomo Sakari Pesonen Tuomo Juhani Sirkka
Chairman
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Independent auditor's report

To the shareholder of RELEX Solutions ApS

Opinion

We have audited the financial statements of RELEX Solutions ApS for the financial year 1 January - 31 December
2020, which comprise a summary of significant accounting policies, income statement, balance sheet, statement of

changes in equity and notes. The financial statements are prepared under the Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the company's financial position at 31 December
2020 and of the results of the company's operations for the financial year 1 January - 31 December 2020 in ac-
cordance with the Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the additional require-
ments applicable in Denmark. Our responsibilities under those standards and requirements are further described in
the “Auditor's responsibilities for the audit 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 Pro-
fessional Accountants IESBA Code) and the additional requirements applicable in Denmark, and we have fulfilled
our other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

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 the financial statements that are free from material misstatement, whether due to fraud or

€rror.

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 acco-
unting in preparing the financial statements unless management either intends to liquidate the company or to cease
operations, or has no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. Rea-
sonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs
and the additional requirements applicable in Denmark will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they
could reasonably be expected to influence the economic decisions of users taken on the basis of these financial state-
ments.

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

e Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and ap-
propriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are ap-
propriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the com-
pany's internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and re-
lated disclosures made by management.

e Conclude on the appropriateness of management's use of the going concern basis of accounting in preparing the
financial statements and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the company's ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor's report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclu-
sions are based on the audit evidence obtained up to the date of our auditor's report. However, future events or
conditions may cause the company to cease to continue as a going concern.

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

We communicate with those charged with governance regarding, among other matters, the planned scope and timing
of the audit and significant audit findings, including any significant deficiencies in internal control that we identify
during our audit.

Copenhagen, 19 April 2021

Ecovis Danmark
statsautoriseret revisionsinteressentskab
CVR no. 28 93 95 23

Jerrik Olsen
State Authorized Public Accountant
MNE no. mne46584
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Income statement 1 January - 31 December

Note 2020 2019

DKK DKK
Gross profit 9.235.563 7.661.795
Staff costs 2 -8.479.798 -6.968.866
Profit/loss before amortisation/depreciation and impairment losses 755.765 692.929
Depreciation, amortisation and impairment of intangible assets and pro-
perty, plant and equipment -6.240 -6.240
Profit/loss on ordinary activities before fair value adjustments 749.525 686.689
Financial costs -37.960 -8.035
Profit/loss before tax 711.565 678.654
Tax on profit/loss for the year 3 -160.353 -149.581
Profit/loss for the year 551.212 529.073
Retained earnings 551.212 529.073

551.212 529.073
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Balance sheet 31 December

Assets

Other fixtures and fittings, tools and equipment

Tangible assets

Deposits

Fixed asset investments

Total non-current assets

Receivables from group companies
Other receivables

Prepayments

Receivables

Cash at bank and in hand

Total current assets

Total assets

Note 2020 2019
DKK DKK

4.676 10.916
4.676 10.916
158.832 158.832
158.832 158.832
163.508 169.748
2.981.000 1.830.398
108.924 113.551
40.648 51.476
3.130.572 1.995.425
1.219.722 1.166.750
4.350.294 3.162.175
4.513.802 3.331.923
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Balance sheet 31 December

Equity and liabilities
Share capital
Retained earnings

Equity

Provision for deferred tax

Total provisions

Other payables

Total non-current liabilities

Trade payables

Payables to group companies
Corporation tax

Other payables

Total current liabilities

Total liabilities

Total equity and liabilities

Main activity
Rent and lease liabilities

Related parties and ownership structure

Note 2020 2019
DKK DKK

50.000 50.000

1.453.819 902.607

1.503.819 952.607

1.029 85

1.029 85

948.516 135.762

4 948.516 135.762

8.157 77.798

339.146 537.035

142.957 132.182

1.570.178 1.496.454

2.060.438 2.243.469

3.008.954 2.379.231

4.513.802 3.331.923
1
5
6
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Statement of changes in equity

Equity at 1 January 2020
Net profit/loss for the year

Equity at 31 December 2020

Retained ear-

Share capital nings Total
50.000 902.607 952.607
0 551.212 551.212
50.000 1.453.819 1.503.819
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Notes

1  Main activity

The company operates with distribution of supply chain management software and related implementing servi-
ces.

2020 2019
DKK DKK
2 Staff costs
Wages and salaries 8.356.543 6.906.001
Other social security costs 123.255 62.865
8.479.798 6.968.866
Average number of employees 13 10
3  Tax on profit/loss for the year
Current tax for the year 159.324 150.182
Deferred tax for the year 1.029 -601
160.353 149.581
4 Long term debt
Other payables
Between 1 and 5 years 948.516 135.762
Non-current portion 948.516 135.762
Other short-term other debt 1.570.178 1.496.454
Current portion 1.570.178 1.496.454

2.518.694 1.632.216
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Notes
2020 2019
DKK DKK
5 Rent and lease liabilities
Lease obligation, termination clause 6 month 210.000 210.000

6 Related parties and ownership structure

Consolidated financial statements

Relex Solutions ApS is part of consolidated financial statements of Relex Oy, Helsinki, Finland, which is the
smallest group where the Company is included as a subsidiary.
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Accounting policies

The annual report of RELEX Solutions ApS for 2020 has been prepared in accordance with the provisions of the Da-
nish Financial Statements Act applying 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 annual report for 2020 is presented in DKK

Basis of recognition and measurement

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

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

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 differen-
ce 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 external expenses.

Revenue

Revenue is recognised in the income statement, provided that the transfer of risk, usually on delivery to the buyer,
has taken place and that the income can be measured reliably and is expected to be received.
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Accounting policies

Revenue is measured at the fair value of the agreed consideration, excluding VAT and other indirect taxes. Revenue
is net of all types of discounts granted.

Other external costs

Other external costs includes expenditure related to distribution, sale, advertising, administration and premises.

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.

Amortisation, depreciation and impairment losses

Amortisation, depreciation and impairment losses comprise the year's amortisation, depreciation and impairment of
property, plant and equipment.

Financial income and expenses

Financial expenses are recognised in the income statement at the amounts that relate to the financial year.

Tax on profit/loss for the year

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.

Tangible assets

Other fixtures and fittings, tools and equipment are measured at cost less accumulated depreciation and impairment
losses.

The depreciable amount is cost less the expected residual value at the end of the useful life.

Cost comprises the purchase price and any costs directly attributable to the acquisition until the date when the asset
is available for use.

Straight-line depreciation is provided on the basis of the following estimated useful lives of the assets:

Useful life Residual value
Other fixtures and fittings, tools and equipment 3 years 0 %

The useful life and residual value are re-assessed annually. A change is accounted for as an accounting estimate, and
the impact on amortisation/depreciation is recognised going forward.
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Accounting policies

Gains or losses from the disposal of property, plant and equipment are recognised in the income statement as other
operating income or other operating expenses, respectively.

Deposits
Deposits comprises rent security deposits for the company’s premises and are measured at amortised cost.

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 impai-
red. If there is objective evidence that an individual receivable is impaired, an impairment loss for that individual as-
set is recognised.

Impairment losses are calculated as the difference between the carrying amount of the receivables and the present va-
lue of the expected cash flows, including the realisable value of any collateral received, using the effective interest
rate of individual receivables or portfolios of receivables as discount rate.

Prepayments

Prepayments recognised under 'Current assets' comprises expenses incurred concerning subsequent financial years.

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank.

Income tax and deferred tax

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.

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 settle-
ment of the liability, respectively. Deferred tax is 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.

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.
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Accounting policies

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.

The compensated absence commitment which the company’s employees earn during the transitional period from 1
September 2019 to 31 August 2020, is administered by the company and is paid in to the Danish Holiday Fund befo-
re the employee reaches the pensionable age. Other debt is measured at amortised cost, which usually corresponds to
the nominal value.

Foreign currency translation

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

considered cash flow hedges, any unrealised value adjustments are taken directly to a fair value reserve under ‘Equi-

b}

ty’.

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

This document has esignatur Agreement-ID: aad8b38bWzp242156252



This document is signed by the following parties with their signatures confirming the documents content and all dates in the document.

A

Johan-Eerik Haataja 4
As Direktor

IP-address: 213.243.136.227:57797

Time of signature: 21-04-2021 at: 09:31:48
Signed with esignatur EasySign

7 [

Tuomo Sakari Pesonen 4
As Direktor

IP-address: 82.181.151.183:60484

Time of signature: 21-04-2021 at: 17:59:00
Signed with esignatur EasySign

Jn S

Tuomo Juhani Sirkka 4
As Bestyrelsesmedlem

IP-address: 88.130.49.64:55221

Time of signature: 21-04-2021 at: 12:42:52
Signed with esignatur EasySign

s

Johan-Eerik Haataja 4
As Dirigent

IP-address: 213.243.136.227:13586

Time of signature: 12-05-2021 at: 13:44:50
Signed with esignatur EasySign

This document is signed with esignatur. Embedded in the document is the original agreement
document and a signed data object for each signatory. The signed data object contains a
mathematical hash value calculated from the original agreement document, which secures that the
signatures is related to precisely this document only. Prove for the originality and validity of
signatures can always be lifted as legal evidence.

e

Johan-Eerik Haataja 4
As Bestyrelsesformand

IP-address: 213.243.136.227:57797

Time of signature: 21-04-2021 at: 09:31:48
Signed with esignatur EasySign

7 [

Tuomo Sakari Pesonen 4
As Bestyrelsesmedlem

IP-address: 82.181.151.183:60484

Time of signature: 21-04-2021 at: 17:59:00
Signed with esignatur EasySign

Jerrik Olsen

As Revisor NEM ID
PID: 9208-2002-2-032355568564

Time of signature: 21-04-2021 at: 19:08:03

Signed with NemID

The document is locked for changes and all cryptographic signature certificates are embedded in
this PDF.The signatures therefore comply with all public recommendations and laws for digital
signatures.With esignatur's solution, it is ensured that all European laws are respected in relation to
sensitive information and valid digital signatures. If you would like more information about digital
documents signed with esignatur, please visit our website at www.esignatur.dk.

secured by () signatur

This document has esignatur Agreement-ID: aad8b38bWzp242156252




Proof of signing

This is the proof of signing of the document with Agreement ID aad8b38bWzp242156252.
The document is part of the order with Reference ID aad8b38bpkT242156252.

The validity of the original document, attached ot this document, can be verified by calculating the hash sum of the original

document. The hashsum of the original document is as follows.

Algorithm  Hashsum

SHA512 86FC62079444F9E37C0F206A2F7E2FOE -
03FD17E90D78B89475BB6D72664B45DE -
EFEA3A904969DFC63ADDABCFB8111BDC -

1DAC3B051A51C684968C88D3A08D203C

The document was sealed for changes: 2021-05-12T11:44:51.044Z
The date and time is given in UTC.

The order consists of the following documents:

Agreement ID Title

aad8b38bWp242156252 Rel ex Sol uti ons ApS - Annual

d13f ec77qmu242156252 Rel ex Sol uti ons ApS -

4f 9e72e1NuS242156252

financial year 2020. pdf

be5137adqTy242156252 Rel ex Sol utions ApS -

2020. pdf

Long-form audi t

Signers

Johan-Eerik Haataja <johan.haataja@relexsolutions.com>

Using EasySign with MSISDN +358442894444 02675a0b-ebd7-4152-afed-b5424b23e067
As Direktar and Bestyrelsesformand

Signed 2021-04-21T07:31:48.180Z from 213.243.136.227:57797

Tuomo Sakari Pesonen <tuomo.pesonen@relexsolutions.com>

Using EasySign with MSISDN +358440888924 7000870f-3346-4a9d-88d0-5538d7036318
As Direktgr and Bestyrelsesmedlem

Signed 2021-04-21T15:59:00.193Z from 82.181.151.183:60484

Tuomo Juhani Sirkka <tuomo.sirkka@relexsolutions.com>

Using EasySign with MSISDN +4915144354016 58199aa7-a8a3-4438-a05c-434bf28a7abc
As Bestyrelsesmedlem

Signed 2021-04-21T10:42:52.214Z from 88.130.49.64:55221

Jerrik Olsen <jerrik.olsen@ecovis.dk>

Using NemID with ID 9208-2002-2-032355568564

As Revisor

Signed 2021-04-21T17:08:03.324Z from 5.186.125.209:43936

Johan-Eerik Haataja <johan.haataja@relexsolutions.com>

Using EasySign with MSISDN +358442894444 127c0a55-529f-4f61-89b4-86b4412ah384
As Dirigent

Signed 2021-05-12T11:44:50.742Z from 213.243.136.227:13586

Activitylog

When What Who

19- 04- 2021 Created Pag ur Jgrgensen

13:10: 12 paet ur.jorgensen@covis. dk

21- 04- 2021 Opened Johan- Eeri k Haat aj a

07:31: 25 j ohan. haat aj a@ el exsol uti ons. co
m

21- 04- 2021 Si gned Johan- Eeri k Haat aj a

07:31: 48 j ohan. haat aj a@ el exsol uti ons. co
m

21- 04- 2021 Opened Tuono Juhani Sirkka

10: 41: 00 t uono. si rkka@ el exsol uti ons. com

21-04- 2021 Si gned Tuono Juhani Sirkka

10:42:52 t uono. si rkka@ el exsol uti ons. com

21-04- 2021 Opened Tuono Sakari Pesonen

15: 58: 45 t uono. pesonen@ el exsol uti ons. co
m

21-04- 2021 Si gned Tuono Sakari Pesonen

15: 59: 00 t uono. pesonen@ el exsol uti ons. co
m

21- 04- 2021 Opened Jerrik O sen

17: 06: 25 jerrik.ol sen@-covis. dk

21- 04- 2021 Opened Jerrik O sen

17:07: 11 jerrik.ol sen@-covis. dk

21- 04- 2021 Si gned Jerrik O sen

17:08: 03 jerrik.ol sen@-covis. dk

12- 05- 2021 Opened Johan- Eeri k Haat aj a

11: 44: 34 j ohan. haat aj a@ el exsol uti ons. co
m

12- 05- 2021 Si gned Johan- Eeri k Haat aj a

11: 44:50 j ohan. haat aj a@ el exsol uti ons. co

m

Specifications to the annual

report for 2020. pdf

Rel ex Sol utions ApS - Tax statenents including specifications for the -

report concerning the audit for =

Where

87.49.147. 25

213.243.136. 2
27: 57797

213.243.136. 2
27: 57797

88. 130. 49. 64:
51966

88. 130. 49. 64:
55221

82.181.151. 18
3: 60294

82.181.151. 18
3: 60484

5.186. 125. 209
141110

5.186. 125. 209
141110

5.186. 125. 209
143936

213.243.136. 2
27: 12343

213.243.136. 2
27: 13586

report for 2020. pdf





		Proof of signing

		Signers

		Activitylog







RELEX Solutions ApS
Sankt Gerstruds Strade 5, 1., 1129 Kebenhavn K
Annual report for 2020

CVR no. 37 4578 25

Adopted at the annual general meeting on 19 April 2021

chairman: Johan-Eerik Haataja

This document has esignatur Agreement-ID: aad8b38bWzp242156252







Table of contents

Page
Statements
Statement by management on the annual report 1
Independent auditor's report 2
Company details
Company details 4
Financial statements
Income statement 1 January - 31 December 5
Balance sheet 31 December 6
Statement of changes in equity 8
Notes to the annual report 9
Accounting policies 11

This document has esignatur Agreement-ID: aad8b38bWzp242156252







Statement by management on the annual report

The supervisory and executive boards have today discussed and approved the annual report of RELEX Solutions
ApS for the financial year 1 January - 31 December 2020.

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

In our opinion, the financial statements give a true and fair view of the company's financial position at 31 December
2020 and of the results of the company's operations for the financial year 1 January - 31 December 2020.

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

Copenhagen, 19 April 2021
Executive board

Tuomo Sakari Pesonen Johan-Eerik Haataja
CEO Director

Supervisory board

Johan-Eerik Haataja Tuomo Sakari Pesonen Tuomo Juhani Sirkka
Chairman
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Independent auditor's report

To the shareholder of RELEX Solutions ApS

Opinion

We have audited the financial statements of RELEX Solutions ApS for the financial year 1 January - 31 December
2020, which comprise a summary of significant accounting policies, income statement, balance sheet, statement of

changes in equity and notes. The financial statements are prepared under the Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the company's financial position at 31 December
2020 and of the results of the company's operations for the financial year 1 January - 31 December 2020 in ac-
cordance with the Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the additional require-
ments applicable in Denmark. Our responsibilities under those standards and requirements are further described in
the “Auditor's responsibilities for the audit 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 Pro-
fessional Accountants IESBA Code) and the additional requirements applicable in Denmark, and we have fulfilled
our other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

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 the financial statements that are free from material misstatement, whether due to fraud or

€rror.

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 acco-
unting in preparing the financial statements unless management either intends to liquidate the company or to cease
operations, or has no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. Rea-
sonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs
and the additional requirements applicable in Denmark will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they
could reasonably be expected to influence the economic decisions of users taken on the basis of these financial state-
ments.

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

e Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and ap-
propriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are ap-
propriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the com-
pany's internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and re-
lated disclosures made by management.

e Conclude on the appropriateness of management's use of the going concern basis of accounting in preparing the
financial statements and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the company's ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor's report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclu-
sions are based on the audit evidence obtained up to the date of our auditor's report. However, future events or
conditions may cause the company to cease to continue as a going concern.

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

We communicate with those charged with governance regarding, among other matters, the planned scope and timing
of the audit and significant audit findings, including any significant deficiencies in internal control that we identify
during our audit.

Copenhagen, 19 April 2021

Ecovis Danmark
statsautoriseret revisionsinteressentskab
CVR no. 28 93 95 23

Jerrik Olsen
State Authorized Public Accountant
MNE no. mne46584
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Income statement 1 January - 31 December

Note 2020 2019

DKK DKK
Gross profit 9.235.563 7.661.795
Staff costs 2 -8.479.798 -6.968.866
Profit/loss before amortisation/depreciation and impairment losses 755.765 692.929
Depreciation, amortisation and impairment of intangible assets and pro-
perty, plant and equipment -6.240 -6.240
Profit/loss on ordinary activities before fair value adjustments 749.525 686.689
Financial costs -37.960 -8.035
Profit/loss before tax 711.565 678.654
Tax on profit/loss for the year 3 -160.353 -149.581
Profit/loss for the year 551.212 529.073
Retained earnings 551.212 529.073

551.212 529.073
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Balance sheet 31 December

Assets

Other fixtures and fittings, tools and equipment

Tangible assets

Deposits

Fixed asset investments

Total non-current assets

Receivables from group companies
Other receivables

Prepayments

Receivables

Cash at bank and in hand

Total current assets

Total assets

Note 2020 2019
DKK DKK

4.676 10.916
4.676 10.916
158.832 158.832
158.832 158.832
163.508 169.748
2.981.000 1.830.398
108.924 113.551
40.648 51.476
3.130.572 1.995.425
1.219.722 1.166.750
4.350.294 3.162.175
4.513.802 3.331.923
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Balance sheet 31 December

Equity and liabilities
Share capital
Retained earnings

Equity

Provision for deferred tax

Total provisions

Other payables

Total non-current liabilities

Trade payables

Payables to group companies
Corporation tax

Other payables

Total current liabilities

Total liabilities

Total equity and liabilities

Main activity
Rent and lease liabilities

Related parties and ownership structure

Note 2020 2019
DKK DKK

50.000 50.000

1.453.819 902.607

1.503.819 952.607

1.029 85

1.029 85

948.516 135.762

4 948.516 135.762

8.157 77.798

339.146 537.035

142.957 132.182

1.570.178 1.496.454

2.060.438 2.243.469

3.008.954 2.379.231

4.513.802 3.331.923
1
5
6
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Statement of changes in equity

Equity at 1 January 2020
Net profit/loss for the year

Equity at 31 December 2020

Retained ear-

Share capital nings Total
50.000 902.607 952.607
0 551.212 551.212
50.000 1.453.819 1.503.819
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Notes

1  Main activity

The company operates with distribution of supply chain management software and related implementing servi-
ces.

2020 2019
DKK DKK
2 Staff costs
Wages and salaries 8.356.543 6.906.001
Other social security costs 123.255 62.865
8.479.798 6.968.866
Average number of employees 13 10
3  Tax on profit/loss for the year
Current tax for the year 159.324 150.182
Deferred tax for the year 1.029 -601
160.353 149.581
4 Long term debt
Other payables
Between 1 and 5 years 948.516 135.762
Non-current portion 948.516 135.762
Other short-term other debt 1.570.178 1.496.454
Current portion 1.570.178 1.496.454

2.518.694 1.632.216
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Notes
2020 2019
DKK DKK
5 Rent and lease liabilities
Lease obligation, termination clause 6 month 210.000 210.000

6 Related parties and ownership structure

Consolidated financial statements

Relex Solutions ApS is part of consolidated financial statements of Relex Oy, Helsinki, Finland, which is the
smallest group where the Company is included as a subsidiary.
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Accounting policies

The annual report of RELEX Solutions ApS for 2020 has been prepared in accordance with the provisions of the Da-
nish Financial Statements Act applying 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 annual report for 2020 is presented in DKK

Basis of recognition and measurement

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

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

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 differen-
ce 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 external expenses.

Revenue

Revenue is recognised in the income statement, provided that the transfer of risk, usually on delivery to the buyer,
has taken place and that the income can be measured reliably and is expected to be received.
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Accounting policies

Revenue is measured at the fair value of the agreed consideration, excluding VAT and other indirect taxes. Revenue
is net of all types of discounts granted.

Other external costs

Other external costs includes expenditure related to distribution, sale, advertising, administration and premises.

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.

Amortisation, depreciation and impairment losses

Amortisation, depreciation and impairment losses comprise the year's amortisation, depreciation and impairment of
property, plant and equipment.

Financial income and expenses

Financial expenses are recognised in the income statement at the amounts that relate to the financial year.

Tax on profit/loss for the year

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.

Tangible assets

Other fixtures and fittings, tools and equipment are measured at cost less accumulated depreciation and impairment
losses.

The depreciable amount is cost less the expected residual value at the end of the useful life.

Cost comprises the purchase price and any costs directly attributable to the acquisition until the date when the asset
is available for use.

Straight-line depreciation is provided on the basis of the following estimated useful lives of the assets:

Useful life Residual value
Other fixtures and fittings, tools and equipment 3 years 0 %

The useful life and residual value are re-assessed annually. A change is accounted for as an accounting estimate, and
the impact on amortisation/depreciation is recognised going forward.
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Accounting policies

Gains or losses from the disposal of property, plant and equipment are recognised in the income statement as other
operating income or other operating expenses, respectively.

Deposits
Deposits comprises rent security deposits for the company’s premises and are measured at amortised cost.

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 impai-
red. If there is objective evidence that an individual receivable is impaired, an impairment loss for that individual as-
set is recognised.

Impairment losses are calculated as the difference between the carrying amount of the receivables and the present va-
lue of the expected cash flows, including the realisable value of any collateral received, using the effective interest
rate of individual receivables or portfolios of receivables as discount rate.

Prepayments

Prepayments recognised under 'Current assets' comprises expenses incurred concerning subsequent financial years.

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank.

Income tax and deferred tax

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.

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 settle-
ment of the liability, respectively. Deferred tax is 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.

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.
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Accounting policies

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.

The compensated absence commitment which the company’s employees earn during the transitional period from 1
September 2019 to 31 August 2020, is administered by the company and is paid in to the Danish Holiday Fund befo-
re the employee reaches the pensionable age. Other debt is measured at amortised cost, which usually corresponds to
the nominal value.

Foreign currency translation

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

considered cash flow hedges, any unrealised value adjustments are taken directly to a fair value reserve under ‘Equi-

b}

ty’.

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