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Ledelsespategning
Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behand-
let og godkendt arsrapporten for regnskabsaret 1.
januar - 31. december 2022 for AgroLED ApS.

Arsrapporten afleegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2022 og re-
sultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2022.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redeggarelse for de forhold, be-
retningen omhandler.

Arsregnskabet er ikke revideret. Ledelsen erklze-
rer, at betingelserne herfor er opfyldt.

Arsrapporten indstilles il

godkendelse.

generalforsamlingens

Odense, den 16. juni 2023
Odense, 16 June 2023

Direktion
Executive board

Mikkel Pedersen

direktar
director

Bestyrelse
Supervisory board

Rob Johannes Hendrikus
Haarhuis

formand
chairman

Spreeuwers

Dominique Michelle

The supervisory board and executive board have
today discussed and approved the annual report of
AgroLED ApS for the financial year 1 January - 31
December 2022.

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

In our opinion, the financial statements give a true
and fair view of the company's financial position at
31 December 2022 and of the results of the com-
pany's operations for the financial year 1 January -
31 December 2022.

In our opinion, management's review includes a fair
review of the matters dealt with in the manage-
ment's review.

The financial statements have not been audited.
Management considers the criteria for not auditing
the financial statements to be met.

Management recommends that the annual report

should be approved by the company in general me-
eting.

Steffen Maller
Rasmussen
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Revisors erklaering om opstilling af arsrapport
Auditor's report on compilation of the financial statements

Til kapitalejerne i AgroLED ApS

Vi har opstillet arsrapporten for AgroLED ApS for
regnskabsaret 1. januar - 31. december 2022 pa
grundlag af selskabets bogfering og @vrige oplys-
ninger, som virksomheden har tilvejebragt.

Arsrapporten omfatter anvendt regnskabspraksis,
resultatopgerelse, balance, egenkapitalopgerelse
og noter.

Vi har udfert opgaven i overensstemmelse med |S-
RS 4410, Opgaver om opstilling af finansielle op-
lysninger.

Vi har anvendt vor faglige ekspertise til at assistere
virksomheden med at udarbejde og praesentere
arsrapporten i overensstemmelse med arsregn-
skabsloven. Vi har overholdt relevante bestemmel-
ser i revisorloven og International Ethics Standards
Board for Accountants’ internationale retningslinjer
for revisorers etiske adfeerd (IESBA Code) herun-
der principper om integritet, objektivitet, professio-
nel kompetence og forngden omhu.

Arsrapporten samt ngjagtigheden og fuldsteendig-
heden af de oplysninger, der er anvendt til opstillin-
gen af arsrapporten, er virksomhedens ansvar.

Da en opgave om opstilling af finansielle oplysnin-
ger ikke er en erklaeringsopgave med sikkerhed, er
vi ikke forpligtet til at verificere ngjagtigheden eller
fuldsteendigheden af de oplysninger, virksomheden
har givet os til brug for at opstille arsrapporten. Vi
udtrykker derfor ingen revisions- eller reviewkon-
klusion om, hvorvidt arsrapporten er udarbejdet i o-
verensstemmelse med arsregnskabsloven.

To the shareholders of AgroLED ApS

We have compiled the financial statements of
AgroLED ApS for the financial year 1 January - 31
December 2022 based on the company's bookke-
eping records and other information made availab-
le by enterprise.

The financial statements comprises a summary of
significant accounting policies, income statement,
balance sheet, statement of changes in equity and
notes.

We performed the engagement in accordance with
ISRS 4410, Compilation Engagements.

We have applied our professional expertise to as-
sist the enterprise in the preparation and presenta-
tion of the financial statements in accordance with
the Danish Financial Statements Act. We complied
with the relevant provisions of the Danish Act on
Approved Auditors and with the International Ethics
Standards Board for Accountants' Code of Ethics
for Professional Accountants (IESBA Code), inclu-
ding principles relating to integrity, objectivity, pro-
fessional competence and due care.

The financial statements and the accuracy and
completeness of the information used to compile
the financial statements are the enterprise’s re-
sponsibility.

As a compilation engagement is not an assurance
engagement, we are not required to verify the ac-
curacy or completeness of the information provided
by enterprise for our compilation of the financial
statements. Accordingly, we do not express an au-
dit or a review conclusion on whether the financial
statements have been prepared in accordance with
the Danish Financial Statements Act.
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Revisors erklaering om opstilling af arsrapport
Auditor's report on compilation of the financial statements

Odense, den 16. juni 2023
Odense, 16 June 2023

Patriotisk Selskab f. m. b. a.

CVR-nr. 61 67 62 28
CVR no. 61 67 62 28

Kaj Refslund
registreret revisor

MNE-nr. mne7644
MNE no. mne7644
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The company
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Supervisory board

Direktion
Executive board
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Auditors

Pengeinstitut
Bankers

Selskabsoplysninger
Company details
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Tornbjerg

5220 Odense

CVR-nr.: 41309075
CVR no.:

Regnskabsperiode: 1. januar - 31. december 2022

Reporting period: 1 January - 31 December 2022
Hjemsted: Odense
Domicile: Odense

Rob Johannes Hendrikus
Haarhuis, formand (chairman)
Dominique Michelle
Spreeuwers

Steffen Mgller

Rasmussen

Mikkel Pedersen, direktar (director)

Patriotisk Selskab f. m. b. a.
Orbaekvej 276
5220 Odense S@

Nordea
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets formal er salg af LED lysprodukter til
agro-, transport- og entreprengrbranchen og her-
med beslaegtede virksomheder.

Udviklingen i aktiviteter og skonomiske forhold
Selskabets resultatopgerelse for 2022 udviser et
overskud pa kr. 200.803, og selskabets balance pr.
31. december 2022 udviser en egenkapital pa kr.
442.140.

Business review

The company's purpose is the sale of LED lighting
products to the agro-, transport- and construction
industry and related companies.

Financial review

The company's income statement for the year en-
ded 31 December 2022 shows a profit of kr.
200.803, and the balance sheet at 31 December
2022 shows equity of kr. 442.140.
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Resultatopgearelse 1. januar - 31. december
Income statement 1 January - 31 December

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Resultat for af- og nedskrivninger (EBITDA)

Profit/loss before amortisation/depreciation and impairment losses

Af- og nedskrivninger af immaterielle og materielle anleegsaktiver
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment

Resultat for finansielle poster
Profit/loss before net financials

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial costs

Resultat for skat
Profit/loss before tax

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

Arets resultat

Profit/loss for the year
Forslag til resultatdisponering
Recommended appropriation of profit/loss

Overfgrt resultat
Retained earnings

Note 2022 2021
kr. kr.

749.861 780.859

1 -473.613 -530.260
276.248 250.599

2 -20.755 -20.042
255.493 230.557

536 278

3 -13.965 -9.778
242.064 221.057

4 -41.261 0
200.803 221.057

200.803 221.057

200.803 221.057

Side/Page 6



Balance 31. december

Balance sheet 31 December

AKTIVER
ASSETS

ANLAGSAKTIVER
FIXED ASSETS

Immaterielle anlagsaktiver
Intangible assets

Hjemmeside
Homepage

Immaterielle anlagsaktiver
Intangible assets

Materielle anleegsaktiver
Tangible assets

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Materielle anleegsaktiver
Tangible assets

Finansielle anlaagsaktiver
Fixed asset investments

Deposita - husleje
Deposits - Rent

Finansielle anlaagsaktiver
Fixed asset investments

Anlaegsaktiver i alt

Total non-current assets

OMSATNINGSAKTIVER
CURRENT ASSETS

Varebeholdninger
Stocks

Faerdigvarer og handelsvarer
Finished goods and goods for resale

Varebeholdninger
Stocks

Tilgodehavende fra salg og tjenesteydelser

Note

2022 2021
kr. kr.
21.080 29.241
21.080 29.241
32.399 44.993
32.399 44.993
11.534 11.096
11.534 11.096
65.013 85.330
36.080 26.622
36.080 26.622
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Balance 31. december (fortsat)
Balance sheet 31 December (continued)

AKTIVER
ASSETS

Trade receivables

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Andre tilgodehavender
Other receivables

Periodeafgransningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver i alt

Current assets total

Aktiver i alt

Assets total

Note

2022 2021

kr. kr.

79.788 108.597
262.516 23.804
29.894 28.510
372.198 160.911
930.763 999.399
1.339.041 1.186.932
1.404.054 1.272.262
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Balance 31. december

Balance sheet 31 December

PASSIVER
EQUITY AND LIABILITIES

EGENKAPITAL
EQUITY
Virksomhedskapital

Share capital
Overfart resultat
Retained earnings

Egenkapital i alt
Equity total

HENSATTE FORPLIGTELSER
PROVISIONS

Hensaettelse til udskudt skat
Provision for deferred tax

Hensatte forpligtelser i alt

Provisions total

GALDSFORPLIGTELSER
DEBT

Kortfristede gzeldsforpligtelser

Current liabilities

Banker
Banks

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til selskabsdeltagere og ledelse
Payables to shareholders and management

Selskabsskat

Corporation tax

Anden geeld
Other payables

Kortfristede gzeldsforpligtelser

Total current liabilities

Galdsforpligtelser i alt
Debt total

Passiveri alt

Note

2022 2021

kr. kr.
40.000 40.000
402.140 201.338
442.140 241.338
1.375 0
1.375 0

0 100
221.694 408.871
252.531 140.936
39.886 0
446.428 481.017
960.539 1.030.924
960.539 1.030.924
1.404.054 1.272.262
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Balance 31. december (fortsat)
Balance sheet 31 December (continued)

Note 2022 2021

kr. kr.

Passiver
Equity and liabilities

Liabilities and equity total
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Egenkapital 1. januar 2022
Equity at 1 January 2022

Arets resultat
Net profit/loss for the year

Egenkapital 31. december 2022
Equity at 31 December 2022

Egenkapitalopgorelse
Statement of changes in equity

Virksomheds-

Overfort resul-

kapital tat | alt
Share capital ~ Retained earnings Total
kr. kr. kr.

40.000 201.337 241.337

0 200.803 200.803

40.000 402.140 442.140
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Noter
Notes

Personaleomkostninger
Staff costs

Lenninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger
Other staff costs

Gennemsnitligt antal beskaeftigede medarbejdere
Average number of employees

Af- og nedskrivninger af immaterielle og materielle anlagsakti-

ver
Depreciation, amortisation and impairment of intangible assets and property,
plant and equipment

Afskrivninger immaterielle anleegsaktiver
Depreciation intangible assets

Afskrivninger materielle anlsegsaktiver
Depreciation tangible assets

Finansielle omkostninger
Financial costs

Andre finansielle omkostninger
Other financial costs

Valutakurstab

Exchange loss

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

Arets aktuelle skat
Current tax for the year

Arets udskudte skat

Deferred tax for the year

2022 2021

kr. kr.
419.755 480.420
46.669 46.337
6.942 3.503
247 0
473.613 530.260
1 1

8.161 8.161
12.594 11.881
20.755 20.042
3.771 1.559
10.194 8.219
13.965 9.778
39.886 0
1.375 0
41.261 0
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Noter

Notes
Immaterielle anlaegsaktiver
Intangible assets
Hjemmeside
Homepage
kr.
Kostpris 1. januar 2022 40.802
Cost at 1 January 2022
Kostpris 31. december 2022 40.802
Cost at 31 December 2022
Af- og nedskrivninger 1. januar 2022 11.561
Impairment losses and amortisation at 1 January 2022
Arets afskrivninger 8.161
Amortisation for the year
Af- og nedskrivninger 31. december 2022 19.722
Impairment losses and amortisation at 31 December 2022
Regnskabsmaessig vaerdi 31. december 2022 21.080

Carrying amount at 31 December 2022

Materielle anlaegsaktiver

Andre anlaeg,
driftsmateriel
og inventar

Other fixtures and
fittings, tools and

equipment
kr.

Kostpris 1. januar 2022 62.973
Cost at 1 January 2022
Kostpris 31. december 2022 62.973
Cost at 31 December 2022
Af- og nedskrivninger 1. januar 2022 17.980
Impairment losses and depreciation at 1 January 2022
Arets afskrivninger 12.594
Depreciation for the year
Af- og nedskrivninger 31. december 2022 30.574
Impairment losses and depreciation at 31 December 2022
Regnskabsmassig vaerdi 31. december 2022 32.399

Carrying amount at 31 December 2022
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for AgroLED ApS for 2022 er aflagt i
overensstemmelse med arsregnskabslovens be-
stemmelser for virksomheder i regnskabsklasse B
med tilvalg af regler fra regnskabsklasse C.

Arsrapporten for 2022 er aflagt i kr.

Generelt om indregning og maling

| resultatopgerelsen indregnes indteegter i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser. | resultat-
opggrelsen indregnes ligeledes alle omkostninger,
herunder afskrivninger og nedskrivninger.

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

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

ligt.

Ved fgrste indregning males aktiver og forpligtelser
til kostpris. Efterfalgende males aktiver og forpligtel-
ser som beskrevet for hver enkelt regnskabspost
nedenfor.

Visse finansielle aktiver og forpligtelser males til a-
mortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over Igbetiden. Amortiseret kost-
pris opggres som oprindelig kostpris med fradrag af
eventuelle afdrag samt tilleeg/fradrag af den akku-
mulerede amortisering af forskellen mellem kostpris
0g nominelt belgb.

Ved indregning og maling tages hensyn til forudsige-
lige tab og risici, der fremkommer, inden arsrappor-
ten aflaegges, og som be- eller afkraefter forhold, der
eksisterede pa balancedagen.

The annual report of AgroLED ApS for 2022 has
been prepared in accordance with the provisions
of the Danish Financial Statements Act applying
to enterprises of reporting class B, as well as pro-
visions applying to reporting class C entities.

The annual report for 2022 is presented in kr.

Basis of recognition and measurement

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

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

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

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

Certain financial assets and liabilities are measu-
red at amortised cost using the effective interest
method. Amortised cost is calculated as the histo-
ric cost less any installments and plus/less the ac-
cumulated amortisation of the difference between
the cost and the nominal amount.

On recognition and measurement, allowance is
made for predictable losses and risks which occur
before the annual report is presented and which
confirm or invalidate matters existing at the balan-
ce sheet date.
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Anvendt regnskabspraksis
Accounting policies

Resultatopggrelsen

Bruttofortjeneste

Selskabet anvender bestemmelsen i arsregnskabs-
lovens § 32, hvorefter selskabets omsaetning ikke er
oplyst.

Bruttofortjeneste er et sammendrag af nettoomseet-
ning, aendring i lagre af feerdigvarer og varer under
fremstilling samt andre driftsindteegter med fradrag
af omkostninger til ravarer og hjaelpematerialer og
andre eksterne omkostninger.

Nettoomsatning

Indteegter fra salg af handelsvarer og faerdigvarer,
indregnes i resultatopgerelsen, nar levering og risi-
koovergang til kaber har fundet sted, og hvis ind-
teegten kan opggres palideligt og forventes modta-
get.

AEndring i lagre af feerdigvarer og varer under
fremstilling

AEndring i lagre af faerdigvarer og varer under frem-
stilling omfatter reguleringer i handelsvarer.

Omkostninger til ravarer og hjelpematerialer
Omkostninger til ravarer og hjeelpematerialer inde-
holder det forbrug af ravarer og hjeelpematerialer,
der er anvendt for at opna arets nettoomseetning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostning-
er til distribution, salg, reklame, administration, lokal-
ermv.

Personaleomkostninger

Personaleomkostninger omfatter Ign og gager, inklu-
sive feriepenge og pensioner samt andre omkost-
ninger til social sikring mv. til selskabets medarbej-
dere.

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,
changes in inventories of finished goods and work
in progress and other operating income less costs
of raw materials and consumables and other
external expenses.

Revenue

Income from the sale of goods for resale and fi-
nished goods is recognised in the income state-
ment, 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.

Change in inventories of finished goods and
work in progress

Change in inventories of finished goods and work
in progress includes regulations in merchandise.

Raw materials and consumables

Costs of raw materials and consumables include
the raw materials and consumables used in gene-
rating the year’s revenue.

Other external expenses

Other external expenses include expenses rela-
ted to distribution, sale, advertising, administra-
tion, premises etc.

Staff costs

Staff costs include wages and salaries, including
compensated absence and pensions, as well as
other social security contributions, etc. made to
the entity's employees.
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Anvendt regnskabspraksis
Accounting policies

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlaegsakti-
ver.

Finansielle indtaegter og omkostninger
Finansielle indteegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter renteind-
teegter og -omkostninger, samt tilleeg og godtgarelse
under acontoskatteordningen mv.

Skat af arets resultat

Arets skat, som bestar af arets aktuelle selskabs-
skat og aendring i udskudt skat, indregnes i resul-
tatopgarelsen med den del, der kan henfgres til
arets resultat, og direkte i egenkapitalen med den
del, der kan henfgres til posteringer direkte i egen-
kapitalen.

Balancen

Immaterielle anlaegsaktiver

Hjemmeside til kostpris med fradrag af akkumule-
rede af- og nedskrivninger. Hiemmeside afskrives
lineaert over den gkonomiske brugstid, der er vur-
deret til 5 ar.

Materielle anlaegsaktiver

Produktionsanlaeg og maskiner samt andre anlaeg,
driftsmateriel og inventar méles til kostpris med fra-
drag af akkumulerede af- og nedskrivninger.

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

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til brug.

Amortisation, depreciation and impairment
losses

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

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts that relate
to the financial year. Net financials include interest
income and expenses, and surcharges and al-
lowances under the Danish Tax Prepayment
Scheme, etc.

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 por-
tion that relates to entries directly in equity.

Balance sheet
Intangible assets
Homepage is measured at cost less accumulated
amortisation. Homepage is amortised on a straight-
line basis over its useful life, which is assessed to
be 5 years.

Tangible assets

Iltems of plant and machinery and fixtures and fit-
tings, tools and equipment are measured at cost
less accumulated depreciation and impairment los-
ses.

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.
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Anvendt regnskabspraksis
Accounting policies

Der foretages linegere afskrivninger baseret pa fal-
gende vurdering af aktivernes forventede brugsti-
der og restveerdier:

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Finansielle anlaagsaktiver

Andre finansielle anlaegsaktiver

Andre finansielle anleegsaktiver, der bestar af
depositum, males til dagsveerdi pa balancedagen.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-meto-
den. Er nettorealisationsveerdien lavere end kostpri-
sen, nedskrives til denne lavere veerdi.

Kostpris for handelsvarer samt ravarer og hjeelpe-
materialer omfatter anskaffelsespris med tillzeg af
hjemtagelsesomkostninger.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Periodeafgransningsposter
Periodeafgraensningsposter, indregnet under om-
seetningsaktiver, omfatter afholdte omkostninger
vedrgrende efterfglgende regnskabsar.

Likvide beholdninger
Likvide beholdninger omfatter indestaende i penge-
institutter.

Selskabsskat og udskudt skat

Udskudt skat males efter den balanceorienterede
geeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemeaessig veerdi af aktiver og
forpligtelser opgjort pad grundlag af den planlagte
anvendelse af aktivet henholdsvis afvikling af for-
pligtelsen. Udskudt skat males til nettorealisations-
veerdi.

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

5ar
5 years
Fixed asset investments
Other investments
Other financial assets, which consist of deposit, are
measured at fair value at the balance sheet date.

Stocks

Stocks are measured at cost using the FIFO met-
hod. Where the net realisable value is lower than
the cost, inventories are recognised at this lower
value.

The cost of goods for resale, raw materials and
consumables comprises the purchase price plus
delivery costs.

Receivables
Receivables are measured at amortised cost.

Prepayments

Prepayments recognised under 'Current assets'
comprises expenses incurred concerning sub-
sequent financial years.

Cash and cash equivalents
Cash and cash equivalents comprise deposits at
banks.

Income tax and deferred tax

Deferred tax is measured according to the liability
method in respect of temporary differences betwe-
en the carrying amount of assets and liabilities and
their tax base, calculated on the basis of the plan-
ned use of the asset and settlement of the liability,
respectively. Deferred tax is measured at net rea-
lisable value.
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Anvendt regnskabspraksis
Accounting policies

Galdsforpligtelser

Geeldsforpligtelser, som omfatter geeld til leverandg-
rer, samt anden gaeld, males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel vaerdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved farste
indregning til transaktionsdagens kurs. Valutakurs-
differencer, der opstar mellem transaktionsdagens
kurs og kursen pa betalingsdagen, indregnes i resul-
tatopgarelsen som en finansiel post.

Liabilities

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

Foreign currency translation

On initial recognition, foreign currency transa-
ctions are translated applying the exchange rate
at the transaction date. Foreign exchange diffe-
rences 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.
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