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Ledelsespategning
Management's report

Bestyrelse og dircktion har dags dato aflagt &rsrap-
porten for regnskabsaret 1. januar - 31. december
2019 for Eurogum A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.,

Vi anser den valgte regnskabspraksis for hensigts-
massig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december 2019
samt af resultatet af selskabets aktiviteter og pen-
gestromme for regnskabsdret 1. januar - 31.

december 2019.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redegerelse for de forhold, som

beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.
Herlev, den 1. april 2020
Herlev, 1 April 2020

Direktion

g Dj‘ryr
o .

Jenri Christensen

Managi

Bestyrelse

Board of directors

Today, the board of directors and the managing
director have presented the annual report of
Eurogum A/S for the financial year 1 January - 31
December 2019.

The annual report has been presented in
accordance with the Danish Financial Statements

Act.

We consider the accounting policies appropriate
and, in our opinion, the financial statements
provide a fair presentation of the company’s
assets, equity and liabilities, and financial position
at 31 December 2019 and of the company’s results
of activities and cash flows in the financial year 1
January — 31 December 2019.

We are of the opinion that the management
commentary presents a fair account of the issues
dealt with.

We recommend that the annual report be approved
by the general meeting,

//2/4({;5/ g% B/l?c #f E/(,fédfrc Céw‘—/

Mikael Eriksen

Formand

Birgitte Vibeke Eriksen

Torsten Knecht

Eurogum A/S - Arsrapport for 2019 I
Annual report for 2019



Grant Thornton, Statsautoriseret Revisionspartnerselskab

Den uathangige revisors revisionspategning

Independent auditor's report

Til aktionzererne i Eurogum A/S

Konklusion

Vi har revideret drsregnskabet for Eurogum A/S
for regnskabsaret 1. januar - 31. december 2019,
der omfatter anvendt regnskabspraksis, resultatop-
gorelse, balance, egenkapitalopgerelse, penge-
stremsopgarelse og noter. Arsregnskabet udarbej-

des efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2019 samt af
resultatet af selskabets aktiviteter og pengestrem-
me for regnskabsiret 1. januar - 31. december
2019 i overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gzldende i Danmark. Vores
ansvar ifalge disse standarder og krav er nermere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
haengige af selskabet i overensstemmelse med in-
ternationale ctiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er galden-
de i Danmark, ligesom vi har opfyldt vores gvrige
ctiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opnéede revisi-
onsbevis er tilstrakkeligt og egnet som grundlag

To the sharcholders of Eurogum A/S

Opinion

We have audited the annual accounts of Eurogum
A/S for the financial year 1 January to 31
December 2019, which comprise accounting
policies used, profit and loss account, balance
sheet, statement of changes in equity, cash flow
statement and notes. The annual accounts are
prepared in accordance with the Danish Financial

Statements Act.

In our opinion, the annual accounts give a true and
fair view of the company's assets, liabilities and
financial position at 31 December 2019 and of the
results of the company's operations and cash flows
for the financial year | January to 31 December
2019 in accordance with the Danish Financial
Statements Act.

Basis for opinion
We conducted our audit in accordance with

international standards on auditing and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the below
section “Auditor’s responsibilities for the audit of
the annual accounts”. We are independent of the
company in accordance with international ethics
standards for accountants (IESBA's Code of
Ethics) and the additional requirements applicable
in Denmark, and we have fulfilled our other
ethical responsibilities in accordance with these

standards and requirements. We believe that the

for vores konklusion. audit evidence obtained 1is sufficient and
appropriate to provide a basis for our opinion.
Eurogum A/S - Arsrapport for 2019 2
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser ngdvendig for at udarbejde et arsregn-
skab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af drsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortseet-
te driften; at oplyse om forhold vedrerende fortsat
drift, hvor dette er relevant; samt at udarbejde &rs-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ik-
ke har andet realistisk alternativ end at gare dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mil er at opnd hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgijt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udfares i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geeldende i Danmark, altid vil afdakke
vaesentlig fejlinformation, nér sddan findes. Fejlin-
formationer kan opstd som folge af besvigelser el-
ler fejl og kan betragtes som vesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pd de skonomiske beslut-
ninger, som regnskabsbrugerne treeffer pa grundlag
af arsregnskabet.

The management's responsibilities for the
annual accounts

The management is responsible for the preparation
of annual accounts that give a true and fair view in
accordance with the Danish Financial Statements
Act. The management is also responsible for such
intemal control as the management determines is
necessary to enable the preparation of annual
accounts that are free from material misstatement,

whether due to fraud or etror.

In preparing the annual accounts, the management
is responsible for evaluating the company's ability
to continue as a going concern, and, when
relevant, disclosing matters related to going
concern and using the going concern basis of
accounting when preparing the annual accounts,
unless the management either intends to liquidate
the company or to cease operations, or if it has no
realistic alternative but to do so.

Auditor’s responsibilities for the audit of the
annual accounts

Our objectives are to obtain reasonable assurance
about whether the annual accounts as a whole are
free from material misstatement, whether due to
fraud or error, and to issue an auditor’s report
including an opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that
with
on auditing and the

an audit conducted in accordance

international standards
additional requirements applicable in Denmark
will always detect a material misstatement when it
exists. Misstatements may arise due to fraud or
error and may be considered material if]
individually or in the aggregate, they could
reasonably be expected to influence the economic
decisions made by users on the basis of the annual

accounts.

Eurogum A/S * Arsrapport for 2019 3
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Som led i en revision, der udferes i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geldende i Danmark,
foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

As part of an audit conducted in accordance with

intemational standards on auditing and the
additional requirements applicable in Denmark, we
exercise professional evaluations and maintain

professional scepticism throughout the audit. We

also:

e Identificerer og vurderer vi risikoen for e Identify and assess the risks of material
vasentlig fejlinformation i drsregnskabet, misstatement in the annual accounts,
uanset om denne skyldes besvigelser eller whether due to fraud or error, design and
fejl, udformer og udferer revisionshandlin- perform audit procedures in response to
ger som reaktion pd disse risici samt opnér those risks, and obtain audit evidence that
revisionsbevis, der er tilstreekkeligt og eg- is sufficient and appropriate to provide a
net til at danne grundlag for vores konklu- basis for our opinion. The risk of not
sion. Risikoen for ikke at opdage vasentlig detecting a material misstatement resulting
fejlinformation forarsaget af besvigelser er from fraud is higher than the risk of not
hejere end ved vasentlig fejlinformation detecting a misstatement resulting from
forarsaget af fejl, idet besvigelser kan om- error, as fraud may involve collusion,
fatte sammensveargelser, dokumentfalsk, forgery, intentional omissions,
bevidste udeladelser, vildledning eller tilsi- misrepresentations, or the override of
desazttelse af intern kontrol. intermal control.

° Opnér vi forstdelse af den interne kontrol e Obtain an understanding of the internal
med relevans for revisionen for at kunne control relevant to the audit in order to
udforme revisionshandlinger, der er pas- design  audit procedures that are
sende cfter omstendighederne, men ikke appropriate in the circumstances, but not
for at kunne udtrykke en konklusion om ef- for the purpose of expressing an opinion on
fektiviteten af selskabets interne kontrol. the effectiveness of the company's internal

control.

o Tager vi stilling til, om den regnskabsprak- e Evaluate the appropriateness of accounting
sis, som cr anvendt af ledelsen, er passen- policies used by the management and the
de, samt om de regnskabsmassige skan og reasonableness of accounting estimates and
tilknyttede oplysninger, som ledelsen har related  disclosures made by the
udarbejdet, er rimelige. management.

Eurogum A/S - Arsrapport for 2019 4
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Den uafhzengige revisors revisionspategning

Independent auditor's report

o Konkluderer vi, om ledelsens udarbejdelse
af drsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pd grundlag af det opndede re-
visionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om sclskabets ev-
ne til at fortsatte driften. Hvis vi konklude-
rer, at der er en vasentlig usikkerhed, skal
vi 1 vores revisionspategning gare opmaerk-
som pd oplysninger herom i arsregnskabet
eller, hvis sddanne oplysninger ikke er til-
strakkelige, modificere vores konklusion.
Vores konklusioner er baseret pd det revi-
sionsbevis, der er opndet frem til datoen
for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfa-
re, at selskabet ikke l@ngere kan fortsaztte
driften.

. Tager vi stilling til den samlede preesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende

transaktioner og begivenheder pd en sidan

maéde, at der gives et retvisende billede her-

af.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifi-

cerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

° Conclude on the appropriateness of the
management’s preparation of the annual
accounts being based on the going concern
principle and, based on the audit evidence
obtained, whether a material uncertainty
exists related to events or conditions that
may raisc significant doubt about 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 annual accounts
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
company to cease to continue as a going
concern.

° Evaluate the overall presentation, structure
and contents of the annual accounts,
including the disclosures in the notes, and
whether the annual accounts reflect 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 the internal control that we identify

during our audit.

Statement on the management's review

The
management's review,

management is responsible for the

Eurogum A/S - Arsrapport for 2019 5
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Den uafhaengige revisors revisionspategning

Independent auditor's report

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

I tilknytning til vores revision af drsregnskabet er
det vores ansvar at lase ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet eller
vores viden opndet ved revisionen eller pd anden
maéde synes at indcholde vasentlig fejlinformation.

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

Baseret pa det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmelse
med drsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vasentlig fejlinformation i ledelsesberet-
ningen.

Kabenhavn, den 1. april 2020
Copenhagen, 1 April 2020

Grant Thornton
Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants
CVR-nr. 342099 36

Company reg. no. 34 20 99 36

<
Péder

mnc29452 mnec28686

rbye
stalsautoniserel revisor
State Authorised Public Accountant

Our opinion on the annual accounts does not cover
the management’s review, and we do not express
opinion on the

any kind of assurance

management's review.

In connection with our audit of the annual
accounts, to read the
management’s review and in that connection

our responsibility is

consider whether the management’s review is
materially inconsistent with the annual accounts or
our knowledge obtained during the audit, or
whether it otherwise appears to contain material
misstatement.

Furthermore, it is our responsibility to consider
whether the management's review provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we believe
that th¢ management's review is in accordance
with the annual accounts and that it has been
prepared in accordance with the requirements of
the Danish Financial Statement Acts. We did not
find

management's review.

any material misstatement in  the

Eurogum A/S - Arsrapport for 2019 6
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Selskabsoplysninger
Company information

Selskabet Eurogum A/S
The company Romancevej 27 A
2730 Herlev
Telefon: 39150790
Phone
CVR-nr.: 17554077
Company reg. no.
Stiftet: 1. januar 1994
Established: 1 January 1994
Hjemsted: Herlev
Domicile:
Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December
Bestyrelse Mikael Eriksen, Formand
Board of directors Birgitte Vibeke Eriksen

Torsten Knecht

Direktion Henri Christensen
Managing Director
Revision Grant Thornton, Statsautoriseret Revisionspartnerselskab
Auditors Stockholmsgade 45
2100 Kgbenhavn @
Modervirksomhed Eurogum Holding ApS

Parent company
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Hovedtal og negletal

Financial highlights
2. halvar/
2nd half
year
DKK in thousands. 2019 2018 2017/18 2016/17 2015/16
t.kr. t.kr. t.kr. t.kr. t.kr.
Resultatopgerelse:
Profit and loss account:
Bruttofortjeneste
Gross profit 9.681 7.454 11.556 15.808 13.083
Resultat af ordinzr primer drift
Results from operating activities 2.128 3.365 3.800 8.022 5.912
Finansielle poster, netto
Net financials 97 92 -46 -241 -328
Arets resultat
Results for the year 1.729 2.691 2.913 6.058 4.333
Balance:
Balance sheet:
Balancesum
Balance sheet sum 75.571 77.397 66.047 71.259 76.622
Investeringer i materielle anlagsaktiver
Investments in tangible fixed assets represent 136 341 21 138 143
Egenkapital
Equity 61.951 60.222 57.531 54.618 48.559
Pengestremme:
Cash flow:
Driftsaktivitet
Operating activities 8.883 -2.141 6.152 6.989 9.217
Investeringsaktivitet
Investment activities -56 -296 89 -138 -143
Finansieringsaktivitet
Financing activities 0 47 0 0 0
Pengestremme i alt
Cash flow in total 8.827 -2.390 6.241 6.851 9.074
Medarbejdere:
Employees:
Gennemsnitligt antal heltidsansatte
medarbejdere
Average number of full time employees 11 10 10 9 9
Eurogum A/S - Arsrapport for 2019 8
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Hovedtal og negletal
Financial highlights
2. halvar/
2nd half
' year
DKK in thousands. 2019 2018 2017/18 2016/17 2015/16
t.kr. t.kr. t.kr. t.kr, t.kr.
Nogletal i %:
Key figures in %:
Soliditetsgrad
Solvency ratio 82,0 77,8 87,1 76,6 63,4
Egenkapitalforrentning
Return on equity 2,8 4.6 5,2 11,7 9,3

Beregningen af hoved- og negletal falger Finansforeningens anbefalinger.
The calculation of key figures and ratios follow the Danish Association of Finance Analysts' recommendations.
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Ledelsesberetning
Management commentary

Selskabets vaesentligste aktiviteter
Sclskabets
konsistensmidler til det globale fadevaremarked.

hovedaktivitet bestar 1 salg af

Usadvanlige forhold

Der har i regnskabsdret ikke varet nogen

usadvanlige forhold.

Udvikling i aktiviteter og skonomiske forhold
Arets bruttofortjeneste udger 9.680.621 kr. mod
7.454.204 kr. sidste ar. Det ordinare resultat efter
skat udger 1.729.005 kr. mod 2.691.106 kr. sidste
ar.

Szrlige risici

Prisrisici:

I de seneste regnskabsar har priserne pa produkter
til fadevareindustrien stabiliseret sig efter kraftige
udsving 1 labet af de foregdende regnskabsar. For
det
svingende révarepriser, som selskabet vil skulle

kommende regnskabsdr forventes igen
handtere. Dette anses dog ikke for en alvorlig
trussel mod det fremtidige resultat, idet selskabet

er rustet til udfordringen.

Valutarisici

Aktiviteter 1
pengesttgmme  og
kursudviklingen i US dollar, Euro og polske Zloty.
Det er selskabets politik, at afdeekke kommercielle

udlandet medferer, at resultat,

egenkapital pdavirkes af

valutarisici.

Forsknings- og udviklingsaktiviteter

Selskabet har
udviklingsaktiviteter, der foretages, sker lgbende i

ingen forskningsaktiviteter. De

selskabet, i takt med kundernes krav.

The principal activities of the company
The company's main activity consists in sales of
additives for the global food market.

Unusual matters
There have not been any unusual matters during

the financial year.

Development in activities and financial matters

The gross profit for the year is DKK 9.680.621
against DKK 7.454.204 last year. The results from
ordinary activities after tax are DKK 1.729.005
against DKK 2.691.106 last year.

Special risks

Price risks:

In the past years, prices of products for the food
industry have stabilized after strong fluctuations
over the previous years. For the coming financial
year, fluctuations in commodity prices are
expected again, which the company will have to
deal with. However, this is not considered a
serious threat to the future outcome, as the

company is geared to the challenge.

Exchange rate risks

Activities in foreign countries entails earnings,
cash flows and equity are affected by exchange
rate developments in US dollar, Euro and the
Polish Zloty. It is the company's policy to hedge
currency risks.

Research and development activities

The company has no research activities. The
development activities carried out, is ongoing in
the company, in line with customer requirements.

Eurogum A/S - Arsrapport for 2019 10
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Ledelsesberetning
Management commentary

Begivenheder efter regnskabsirets udleb Events subsequent to the financial year

Der er ikke efter balancedagen indtruffet forhold, No circumstances have occurred after the balance
som har vasentlig indflydelse pa bedemmelsen af  sheet date that have a material impact on the
arsrapporten. Der henvises dog til note | assessment of the annual report. However,

vedrgrende omtale af COVID-19. reference is made to note 1 regarding the mention
of COVID-19.
Eurogum A/S - Arsrapport for 2019 11
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Eurogum A/S er aflagt i overens-
stemmelse med arsregnskabslovens bestemmelser

for en mellemstor klasse C-virksomhed.

Arsrapporten er aflagt efter samme regnskabsprak-
sis som sidste ar og afl&gges i danske kroner.
Regnskabsperioden blev omlagt i forrige regn-
skabsdr, og sammenligningstallene i resultatop-
gorelsen omfatter derfor perioden 1. juli 2018 - 31.
december 2018.

Generelt om indregning og maling

I resultatopgerelsen indregnes indtegter 1 takt
med, at de indtjenes. Herunder indregnes vardire-
guleringer af finansielle aktiver og forpligtelser. I
resultatopgerelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbagefarsler som folge
af @ndrede regnskabsmeassige sken af belgb, der
tidligere har varet indregnet i resultatopgerelisen.

Aktiver indregnes i balancen, nir det er sandsyn-
ligt, at fremtidige ekonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nir det er sand-
synligt, at fremtidige akonomiske fordele vil fragd
selskabet, og forpligtelsens vardi kan méiles pali-
deligt.

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

The annual report for Eurogum A/S is presented in
accordance with those regulations of the Danish
Financial Statements Act concerning companies
identified as class C enterprises (medium sized

enterprises).

The accounting policies used are unchanged
compared to last year, and the annual accounts are
presented in Danish kroner (DKK).

The accounting period was changed in the
financial year before last, and consequently, the
comparative figures appearing from the profit and
loss account comprise the period 1 July 2018 to 31
December 2018.

Recognition and measurement in general
Income is recognised in the profit and loss account
concurrently with its realisation, including the
recognition of wvalue adjustments of financial
assets and liabilities. Likewise, all costs, these
including depreciation, amortisation, writedown,
provisions, and reversals which are due to changes
in estimated amounts previously recognised in the
profit and loss account are recognised in the profit
and loss account.

Assets are recognised in the balance sheet when
the company is liable to achicve future, financial
benefits and the value of the asset can be measured
reliably.

Liabilities are recognised in the balance sheet
when the company is liable to lose future, financial
benefits and the value of the liability can be
measured rcliably.

At the first recognition, asscts and liabilities are
measured at cost. Later, assets and liabilities are
measured as described below for each individual

accounting item.
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Grant Thomnton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer inden &rsrap-
porten aflegges, og som vedrgrer forhold, der ck-
sisterede pa balancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der op-
stdr mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post.

Tilgodehavender, gld og andre monetere poster i
fremmed valuta, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pd tidspunktet for tilgodehavendets eller
gzldsforpligtelsens opstden eller indregning i se-
neste drsregnskab indregnes i resultatopgerelsen
under finansielle indtegter og omkostninger.

Resultatopgerelsen

Bruttofortjeneste
Bruttofortjeneste  indeholder  nettoomsatning,
vareforbrug, ®ndring i lagre af faerdigvarer samt

eksterne omkostninget.

Nettoomsatning indregnes i resultatopggrelsen, si-
fremt levering og risikoovergang til keber har fun-
det sted inden éarets udgang, og safremt indtaegten
kan opgeres palideligt og forventes modtaget. Net-
toomsatningen indregnes eksklusive moms og af-
gifter og med fradrag af rabatter i forbindelse med

At recognition and measurement, such predictable
losses and risks are taken into consideration,
which may appear before the annual report is
presented, and which concerns matters existing on
the balance sheet date.

Translation of foreign currency

Transactions in foreign currency are translated by
using the exchange rate prevailing at the date of
the transaction. Differences in the rate of exchange
arising between the rate at the date of transaction
and the rate at the date of payment are recognised
in the profit and loss account as an item under net
financials.

Debtors, creditors, and other monetary items in
foreign currency are translated by using the
closing rate. The difference between the closing
rate and the rate at the time of the occurrence or
the recognition in the latest annual accounts of the
amount owed or the liability is recognised in the
profit and loss account under financial income and

expenses.

The profit and loss account

Gross profit

The gross profit comprises the net turnover, cost
of sales, changes in inventories of finished goods
and external costs.

The net tumover is recognised in the profit and
loss account if delivery and risk transfer to the
buyer have taken place before the end of the year,
and if the income can be determined reliably and is
expected to be received. The net turnover is
recognised exclusive of VAT and taxes and with

salget. the deduction of any discounts granted in
connection with the sale.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Vareforbrug omfatter omkostninger til kab af riva-
rer og hjalpematerialer med fradrag af rabatter
samt rets forskydning i varebeholdninger.

Andre cksterne omkostninger omfatter omkostnin-
ger til distribution, salg, reklame, administration,
lokaler, tab pé debitorer og operationelle leasing-
omkostninger.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. 1 personaleomkostninger er fratrukket
modtagne godtgerelser fra offentlige myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder érets af- og ned-
skrivninger samt fortjeneste og tab ved salg af ma-
terielle anlagsaktiver.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster og
kurstab vedrerende finansielle aktiver og forplig-
telser, samt tilleg og godtgerelser under aconto-
skatteordningen my. Finansielle indtegter og om-
kostninger indregnes i resultatopgerelsen med de
beleb, der vedrarer regnskabsaret.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabsskat
og ®ndring 1 udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfares til arets re-
sultat, og direkte i egenkapitalen med den del, der
kan henfores til posteringer direkte i egenkapita-

len.

Costs of sales includes costs for the purchase of
raw materials and consumables less discounts and
changes in inventories.

costs costs  for

Other external

distribution, sales, advertisement, administration,

comprise

premises, loss on debtors, and operational leasing

costs.

Staff costs

Staff costs include salaries and wages including
holiday allowances, pensions and other costs for
social security ctc. for staff members. Staff costs
are less public reimbursements.

Depreciation, ameortisation and writedown

Depreciation, amortisation and  writedown

comprisc  depreciation,  amortisation  and
writedown for the year and gains and losses on

disposal of tangible fixed assets.

Net financials

Net financials comprise interest, realised and
unrealised capital gains and losses concerning
financial assets and liabilities, additions and
reimbursements under the Danish tax prepayment
scheme, etc. Financial income and expenses are
recognised in the profit and loss account with the

amounts that concerns the financial year.

Tax of the results for the year

The tax for the year comprises the current tax for
the year and the changes in deferred tax, and it is
recognised in the profit and loss account with the
share referring to the results for the year and
directly in the equity with the share referring to
entries directly on the equity.
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Grant Thomton, Statsautoriserct Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Modervirksomheden og de danske tilknyttede virk-
somheder er omfattet af de danske regler om tvun-
gen sambeskatning af koncerens danske virksom-
heder.

Den aktuclle danske sclskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skatte-
pligtige indkomster. I tilknytning hertil modtager
virksomheder med skattemassigt underskud sam-
beskatningsbidrag fra virksomheder, der har kun-
net anvende dette underskud (fuld fordeling).

Balancen

Materielle anlzegsaktiver

Materielle anleegsaktiver méles til kostpris med
fradrag af akkumulerede afskrivninger og ned-
skrivninger. Der afskrives ikke pd grunde.

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restvaerdi efter afsluttet brugs-
tid. Afskrivningsperioden og restvaerdien fastsat-
tes pé anskaffelsestidspunktet og revurderes arligt.
Overstiger restverdien aktivets regnskabsmessige
veerdi, opherer afskrivningen.

Ved @ndring i afskrivningsperioden eller restver-
dien indregnes virkningen for afskrivninger frem-
adrettet som en andring i regnskabsmaessigt sken.

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

The company is subject to the Danish legislation
concerning compulsory joint taxation with the
Danish group enterprises.

The current Danish corporate tax is allocated
among the jointly taxed companies in proportion
to their respective taxable income (full allocation
with reimbursement of tax losses).

The balance sheet

Tangible fixed assets

Tangible fixed assets are measured at cost with
deduction of accrued depreciation and writedown.
Land is not depreciated.

The basis of depreciation is cost with deduction of
any expected residual value after the end of the
useful life of the asset. The amortisation period
and the residual value are determined at the
acquisition date and reassessed annually. If the
residual value exceeds the book value, the

amortisation discontinues.

If the amortisation period or the residual value is
changed, the effect on amortisation will in the
future be recognised as a change in the accounting
estimates.

The cost comprises the acquisition cost and costs
directly attached to the acquisition until the time
when the asset is ready for use.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

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

Der foretages lineare afskrivninger baseret pa fol-
gende vurdering af aktivernes forventede brugsti-
der og restvaerdier:

Bygninger
Buildings
Andre anlaeg, driftsmateriel og inventar

Other plants, operating assets, fixtures and furniture

Smaaktiver med en forventet levetid under 1 ar
indregnes i1 anskaffelsesiret som omkostninger i
resultatopgerelsen.

Fortjeneste eller tab ved athendelse af materielle
anlagsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmassige verdi pa salgstidspunktet. For-
tjeneste cller tab indregnes i resultatopgarelsen un-
der af- og nedskrivninger.

Leasingkontrakter

Leasingkontrakter behandles som operationel lea-
sing. Ydelser i forbindelse med operationel leasing
og evrige lejeaftaler indregnes i resultatopgerelsen
over kontraktens labetid. Selskabets samlede for-
pligtelse vedrorende operationelle leasingaftaler
og lejeaftaler oplyses under eventualposter.

The cost of a total asset is divided into separate
components. These components are depreciated
separately, the useful lives of each individual
components differing.

Depreciation takes place on a straight line basis
and based on an evaluation of the expected useful
life and the residual value of the individual assets:

Brugstid Restveaerdi
Useful life Residual value
25 dr/years 0%
3-5 dr/years 0%

Minor assets with an expected useful life of less
than 1 year are recognised as costs in the profit
and loss account in the year of acquisition.

Profit or loss deriving from the sales of tangible
fixed assets is measured as the difference between
the sales price reduced by the selling costs and the
book value at the time of the sale. Profit or loss is
recognised in the profit and loss account under

depreciation.

Leases

Leases are regarded as operating leases. Payments
in connection with operating leases and other
rental agreements are recognised in the profit and
loss account over the term of the contract. The
company's total liabilitics conceming operating
leases and rental agreements are recognised under

contingencics etc.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Nedskrivning pa anlaegsaktiver

Den regnskabsmassige vardi af som materielle
anlegsaktiver vurderes arligt for indikationer pi
vardiforringelse, ud over det som udtrykkes ved
afskrivning.

Foreligger der indikationer pa vardiforringelse, fo-
retages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskriv-
ning til genindvindingsverdien, safremt denne er
lavere end den regnskabsmassige veerdi.

Som genindvindingsvardi anvendes den hgjeste
vardi af nettosalgspris og kapitalveerdi. Kapital-
vardien opgeres som nutidsvaerdien af de forven-
tede nettopengestrsmme fra anvendelsen af aktivet
eller aktivgruppen.

Tidligere indregnede nedskrivninger tilbagefores,
ndr betingelsen for nedskrivningen ikke lengere
bestar. Nedskrivninger pd goodwill tilbagefores ik-
ke.

Varebeholdninger

Varebeholdninger méles til kostpris pa grundlag af
vejede gennemsnitspriser. Er nettorealisationsver-
ien lavere end kostprisen, nedskrives til denne la-
ere verdi.

Kostpris for handelsvarer samt rdvarer og hjlpe-
materialer omfatter anskaffelsespris med tilleg af
hjemtagelsesomkostninger.

Kostpris for fremstillede fardigvarer omfatter
kostpris for ravarer, hjelpematerialer og eksterne
héandteringsomkostninger.

Writedown of fixed assets

The book wvalues of tangible fixed assets are
subject to annual impairment tests in order to
disclose any indications of impairment beyond
those expressed by amortisation and depreciation
respectively.
If indications of impairment are disclosed,
impairment tests are carried out for each individual
asset or group of assets respectively. Writedown
takes place to the recoverable amount, if this value

is lower than the book value.

The recoverable value is equal to the value of the
net selling price or the value in use, whichever is
higher. The value in use is determined as the
present value of the expected net cash flow
deriving from the use of the asset or the group of

assets.

Previously recognised writedown is reversed when
the condition for the writedown no longer exists.
Writedown relating to goodwill is not reversed.

Inventories

Inventories are measured at cost on basis of
measured average prices. In case the net realisable
value is lower than the cost, writedown takes place
at this lower value.

The cost for trade goods, raw materials, and
consumables comprises the acquisition cost with
the addition of the delivery costs.

The cost for manufactured goods comprises the
cost for raw materials, consumables and external
handling costs.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Nettorealisationsvardien for varebeholdninger op-
gores som salgssum med fradrag af savel ferdig-
gorelsesomkostninger som omkostninger, der af-
holdes for at effektuere salget. Nettorealisations-
vardien fastszttes under hensyntagen til omsatte-
lighed, kurans og udvikling i forventet salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket s&dvanligvis svarer til nominel veerdi. Der
nedskrives til nettorealisationsvardien med hen-
blik pé at imedega forventede tab.

Periodeafgrzensningsposter
Periodeafgransningsposter, som er indregnet un-
der aktiver, omfatter atholdte omkostninger vedra-
rende cfterfalgende regnskabsar.

Likvide beholdninger
Likvide beholdninger omfatter indestdender i pen-
geinstitutter og kontantbeholdninger.

Egenkapital

Udbytte

Udbytte, som forventes udbetalt for ret, vises som
en serskilt post under egenkapitalen. Foreslaet ud-
bytte indregnes som en forpligtelse pa tidspunktet
for vedtagelse pa den ordinere generalforsamling
(deklarationstidspunktet).

Selskabsskat og udskudt skat

Aktuelle skattetilgodehavender og -forpligtelser
indregnes i balancen med det belgb, der kan bereg-
nes pa grundlag af drets forventede skattepligtige
indkomst reguleret for skat af tidligere ars skatte-
pligtige indkomster samt for betalte acontoskatter.
Skattetilgodehavender og -forpligtelser presente-
res modregnet 1 det omfang, der er legal modreg-

The net realisable value for inventories is
recognised as the market price with deduction of
completion costs and selling costs. The net
realisable value is determined taking into
consideration the negotiability, obsolescence, and

development of the expected market price.

Debtors

Debtors are measured at amortised cost which
usually corresponds to face value. In order to meet
expected losses, writedown takes place at the net
realisable value.

Accrued income and deferred expenses

Accrued income and deferred expenses recognised
under assets comprise incurred costs concerning
the next financial year.

Available funds
Available funds comprise cash at bank and in
hand.

Equity

Dividend

Dividend expected to be distributed for the year is
recognised as a separate item under the equity.
Proposed dividend is recognised as a liability at
the time of approval by the general meeting (the
time of declaration).

Corporate tax and deferred tax

Current tax receivable and tax liabilities are
recognised in the balance sheet at the amount
calculated on the basis of the expected taxable
income for the year adjusted for tax on previous
years' taxable income and prepaid taxes. Tax
receivable and tax liabilities are set off to the
extent that legal right of set-off exists and if the

ningsadgang, og posterme forventes afregnet netto  items are expected to be settled net or
cller samtidig. simultaneously.
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Grant Thomton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Efter sambeskatningsreglemne hefter Eurogum A/S
solidarisk og ubegr®nset over for skattemyndighe-
derne for selskabsskatter og kildeskatter pd renter,
royaltics og udbytter opstdet inden for sambeskat-
ningskredsen.

Udskudt skat er skatten af alle midlertidige for-
skelle mellem regnskabsmassig og skattemessig
veerdi af aktiver og forpligtelser opgjort pd grund-
lag af den planlagte anvendelse af aktivet hen-
holdsvis afvikling af forpligtelsen.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil vaere geeldende, nar den udskudte skat forventes
udlgst som aktuel skat.

Gazldsforpligtelser
Andre geldsforpligtelser males til amortiseret
kostpris, hvilket sedvanligvis svarer til nominel

veerdi.

Pengestremsopgerelse

Pengestromsopgerelsen viser selskabets penge-
stremme for aret fordelt pa driftsaktivitet, investe-
ringsaktivitet og finansieringsaktivitet for &ret,
arets forskydning i likvider samt likvider ved arets
begyndelse og afslutning.

Pengestremme fra driftsaktivitet

Pengestromme fra driftsaktivitet opgeres som arets
resultat reguleret for ikke-kontante driftsposter,
endring 1 driftskapital samt betalt selskabsskat.

According to the rules of joint taxation, Eurogum
A/S is unlimited, jointly and severally liable
towards the Danish tax authorities for the total
corporation tax, including withholding tax on
interest, royalties and dividends, arising within the
jointly taxed group of companies.

Deferred tax is measured on the basis of all
temporary differences in assets and liabilities with
a balance sheet focus.

Deferred tax is measured based on the tax rules
and tax rates applying under the legislation on the
balance sheet date and prevailing when the
deferred tax is expected to be released as current

tax.

Liabilities
Other liabilities are measured at amortised cost
which usually corresponds to the nominal value.

The cash flow statement

The cash flow statement shows the cash flow of
the company for the year, divided in cash flows
deriving from operating activities, investment
activities, and financing activities, respectively,
the changes in the liabilities, and the available
funds at the beginning and the end of the year
respectively.

Cash flow from operating activities

Cash flow from operating activities are calculated
as the results for the year adjusted for non-cash
operating items, the change in the working capital,
and corporate tax paid.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Pengestremme fra investeringsaktivitet
Pengestromme fra investeringsaktivitet omfatter
betaling i forbindelse med keb og salg af materiel-
le anlegsaktiver.

Cash flow from investment activities

Cash flow from investment activities comprises
payments in connection with the acquisition and
sale of tangible fixed assets.

Likvider Available funds
Likvider omfatter likvide beholdninger med fra- Available funds comprise cash funds with
drag af kortfristet geeld til pengeinstitutter. deduction of short-term bank debt.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Resultatopgerelse
Income statement

All amounts in DKK.
/1 -31/12 1/7 -31/12
2019 2018
Note kr. kr.
Bruttofortjeneste
Gross profit 9.680.621 7.454.204
2 Personaleomkostninger
Staff costs -7.267.287 -3.891.332
Af- og nedskrivninger af materielle anlagsaktiver
Depreciation and writedown relating to tangible fixed assets -284.962 -198.147
Driftsresultat
Operating profit 2.128.372 3.364.725
Andre finansielle indtegter fra tilknyttede virksomheder
Other financial income from group enlerprises 100.348 51.275
Andre finansielle indtegter
Other financial income 29.888 56.820
3 Ovrige finansielle omkostninger
Other financial costs -32.954 -15.601
Resultat fer skat
Results before tax 2.225.654 3.457.219
4  Skat af arets resultat
Tax on ordinary results -496.649 -766.113
5 Arets resultat
Results for the year 1.729.005 2.691.106
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Balance 31. december
Statement of financial position 31 December

All amounts in DKK.
Aktiver
Assets
2019 2018
Note kr. kr.
Anlagsaktiver
Fixed assets
6 Grunde og bygninger
Land and property 3.784.220 3.906.005
7  Andre anlag, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture 354.732 462.026
Materielle anlegsaktiver i alt
Tangible fixed assets in total 4.138.952 4.368.031
Anlzgsaktiver i alt
Fixed assets in total 4.138.952 4.368.031
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Grant Thornton, Statsautoriserct Revisionspartnerselskab

Balance 31. december
Statement of financial position 31 December

All amounts in DKK.
Aktiver
Assets
2019 2018
Note kr. kr.
Omsaetningsaktiver
Current assets
Ravarer og hjeelpematerialer
Raw materials and consumables 36.954.893 43.966.043
Fremstillede varer og handelsvarer
Manufactured goods and trade goods 3.337.560 3.523.791
Varebeholdninger i alt
Inventories in total 40.292.453 47.489.834
Tilgodehavender fra salg og tjenesteydelser
Trade debtors 8.097.234 12.494.046
Tilgodehavender hos tilknyttede virksomheder
Amounts owed by group enterprises 7.229.379 7.340.885
Andre tilgodehavender
Other debtors 188.289 17.409
8 Periodeafgreensningsposter
Accrued income and deferred expenses 258.421 353.562
Tilgodehavender i alt
Debtors in total 15.773.323 20.205.902
Likvide beholdninger
Available finds 15.366.103 _5.333.149
Omsatningsaktiver i alt
Current assets in total 71.431.879 73.028.885
Aktiver i alt
Assets in total 75.570.831 77.396.916
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Grant Thomnton, Statsautoriseret Revisionspartnerselskab

Balance 31. december
Statement of financial position 31 December

All amounts in DKK.

Passiver
Equity and liabilities
2019 2018
Note kr. kr.
Egenkapital
Equity
9 Virksomhedskapital
Contributed capital 530.000 530.000
Overfort resultat
Results brought forward 39.070.689 59.691.684
Foreslaet udbytte for regnskabséret
Proposed dividend for the financial year 22.350.000 0
Egenkapital i alt
Equity in total 61.950.689 60.221.684
Hensatte forpligtelser
Provisions
10 Hensattelser til udskudt skat
Provisions for deferred tax 58.577 16.338
Hensatte forpligtelser i alt
Provisions in total 58.577 16.338
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Grant Thomton, Statsautoriseret Revisionspartnerselskab

Balance 31. december
Statement of financial position 31 December

All amounts in DKK.

Note

11

12

13

Passiver
Equity and liabilities

Gzldsforpligtelser
Liabilities

Geld til pengeinstitutter
Bank debts

Leveranderer af varer og tjenesteydelser

Trade creditors

Selskabsskat

Corporate tax

Anden geld
Other debts

Kortfristede galdsforpligtelser i alt
Short-term liabilities in total

Gealdsforpligtelser i alt
Liabilities in total

Passiver i alt
Equity and liabilities in total

Efterfalgende begivenheder
Subsequent events

Pantsztninger og sikkerhedsstillelser
Morigage and securities

Eventualposter

Contingencies

Neartstiende parter

Related parties

2019
kr.

2018
kr.

1.206.277

10.734.790

454.410

1.166.088

15.050.532

765.160

1.343.202

13.561.565

17.158.894

13.561.565

75.570.831

17.158.894

77.396.916
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Grant Thomton, Statsautoriseret Revisionspartnerselskab

Egenkapitalopgerelse
Statement of changes in equity

All amounts in DKK.

Foreslaet udbytte for

Virksomhedskapital Overfart resultat regnskabsaret I ait
Results brought Proposed dividend for
Contributed capital forward the financial year In total
kr. kr. kr. kr.
Egenkapital 1. juli 2018
Equity I July 2018 530.000 57.000.578 0 57.530.578
Arets overfarte overskud
Profit for the year brought forward 0 2.691.106 0 2.691.106
Egenkapital 1. januar 2019
Equity I January 2019 530.000 59.691.684 0 60.221.684
Arets overfarte overskud
Profit for the year brought forward 0 -20.620.995 22.350.000 1.729.005
530.000 39.070.689 22.350.000 61.950.689
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Pengestremsopgerelse
Statement of cash flows

All amounts in DKK.
1/1-31/12 1/7-31/12
2019 2018
Note kr. kr.
Arets resultat
Results for the year 1.729.005 2.691.106
14 Reguleringer
Adjustments 684.329 824.452
15 ZAndring i driftskapital
Change in working capital 7.137.105 -4.901.630
Pengestremme fra drift for finansielle poster
Cash flow from operating activities before nel financials 9.550.439 -1.386.072
Renteindbetalinger og lignende
Interest received and similar amounts 130.235 108.091
Renteudbetalinger og lignende
Interest paid and similar amounts -32.954 -15.601
Pengestrom fra ordinaer drift
Cash flow from ordinary activities 9.647.720 -1.293.582
Betalt selskabsskat
Corporate tax paid -765.160 -847.814
Pengestremme fra driftsaktivitet
Cash flow from operating activities 8.882.560 -2.141.396
Kgb af materielle anlegsaktiver
Purchase of tangible fixed assets -135.883 -341.000
Salg af materielle anlegsaktiver
Sale of 1angible fixed assets 80.000 45.000
Pengestramme fra investeringsaktivitet
Cash flow from investment activities -55.883 -296.000
Andre pengestromme vedrarende finansieringsaktivitet
Other cash flows from financing activities 0 47.318
Pengestremme fra finansieringsaktivitet
Cash flow from financing activities 0 47.318
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Pengestremsopgerelse
Statement of cash flows
All amounts in DKK.
1/1-31/12 1/7 -31/12
2019 2018
Note kr. kr.
Zndring i likvider
Changes in available funds 8.826.677 -2.390.078
Likvider 1. januar 2019
Available funds 1 January 2019 5.333.149 7.723.227
Likvider 31. december 2019
Available funds 31 December 2019 14.159.826 5.333.149
Likvider
Available funds
Likvide beholdninger
Available funds 15.366.103 5.333.149
Kortfristet gaeld til pengeinstitutter
Short-term bank debis -1.206.277 0
Likvider 31. december 2019
Available funds 31 December 2019 14.159.826 5.333.149
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Noter
Notes

All amounts in DKK.

1.

Efterfelgende begivenheder

Subsequent events

P4 baggrund af den store usikkerhed, COVID-19 har skabt, og usikkerheden om situationens
varighed er det pd nuvarende tidspunkt ikke muligt at foretage en rimelig vurdering af de
wkonomiske konsekvenser af COVID-19. Det er pa samme baggrund ikke muligt at udtrykke en
tilstrekkelig sikker forventning til omsaetning og resultat fear skat. Det vurderes dog, at COVID 19
ikke far en vasentlig indvirkning pa den forventede omsztning og resultat for det kommende &r,
da virksomheden ikke er ramt af nedlukning i samme grad, som visse andre virksomheder.

In view of the great uncertainty created by COVID-19 and the uncertainty of the duration of the situation, it
is currently not possible to make a reasonable assessment of the financial consequences of COVID-19. On
the same basis, it is not possible to express a sufficiently secure expectation of revenue and profit before tax.
However, it is estimated that COVID 19 will not have a significant impact on the expected turnover and
profit for the coming year, as the company is not affected by closure to the same extent as some other

companies.

1/1 -31/12 1/7-31/12
2019 2018
kr. kr.
Personaleomkostninger
Staff costs
Lenninger og gager
Salaries and wages 6.952.758 3.509.572
Pensioner
Pension costs 228.000 339.000
Andre omkostninger til social sikring
Other costs for social security 86.529 42.760
7.267.287 3.891.332
Direktion
Executive board 2.247.983
Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees 11 10

Bestyrelsen modtager ikke vederlag, hvorfor vederlag til bestyrelse og direktion i
sammenligningstallene ikke er oplyst med henvisning til Arsregnskabslovens §98 b, stk. 3.
Selskabet har i lgbet af indevarende ar haft to direkterer ansat, hvorfor vederlaget hertil er oplyst.

The Board of directors does not receive remuneration why the remuneration to the Board of directors and the
Managing Director is not disclosed in the comparative figures with reference to the Danish Financial
Statements Act section 98 b, subsection 3. During the current year, the company has employed two Managing

directors, so the remuneration for this is stated.
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Noter
Notes
All amounts in DKK.
1/1-31/12 1/7-31/12
2019 2018
kr. kr.
3.  Ovrige finansielle omkostninger
Other financial costs
Andre finansielle omkostninger
Other financial costs 32.954 15.601
32.954 15.601
4.  Skat af arets resultat
Tax on ordinary results
Skat af drets resultat
Tax of the results for the year 454.410 765.160
Arets regulering af udskudt skat
Adjustment for the year of deferred tax 42.239 953
496.649 766.113
5.  Forslag til resultatdisponering
Proposed distribution of the results
Udbytte for regnskabsaret
Dividend for the financial year 22.350.000 0
Overfores til overfart resultat
Allocated to results brought forward 0 2.691.106
Disponeret fra overfort resultat
Allocated from results brought forward -20.620.995 0
Disponeret i alt
Distribution in total 1.729.005 2.691.106
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Noter
Notes
All amounts in DKK.
31/12 2019 31/12 2018
kr. kr.
6.  Grunde og bygninger
Land and property
Kostpris 1. januar 2019
Cost 1 January 2019 7.043.445 7.043.445
Tilgang i arets lgb
Additions during the year 114.053 0
Kostpris 31. december 2019
Cost 31 December 2019 7.157.498 7.043.445
Af- og nedskrivninger 1. januar 2019
Depreciation and writedown 1 January 2019 -3.137.440 -3.019.521
Arets afskrivninger
Depreciation for the year -235.838 -117.919
Af- og nedskrivninger 31. december 2019
Depreciation and writedown 31 December 2019 -3.373.278 -3.137.440
Regnskabsmaessig vaerdi 31. december 2019
Book value 31 December 2019 3.784.220 3.906.005
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Noter
Notes
All amounts in DKK.
31/12 2019 31/12 2018
kr. kr.
7.  Andre anlzg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture
Kostpris 1. januar 2019
Cost 1 January 2019 3.357.376 3.159.376
Tilgang i arets leb
Additions during the year 21.830 341.000
Afgang i arets lob
Disposals during the year -280.000 -143.000
Kostpris 31. december 2019
Cost 31 December 2019 3.099.206 3.357.376
Af- og nedskrivninger 1. januar 2019
Depreciation and writedown 1 January 2019 -2.895.350 -2.913.122
Arets afskrivninger
Depreciation for the year -129.124 -61.355
Af-/nedskrivninger, athendede aktiver
Depreciation and writedown, assets disposed of 280.000 79.127
Af- og nedskrivninger 31. december 2019
Depreciation and writedown 31 December 2019 -2.744.474 -2.895.350
Regnskabsmassig vaerdi 31. december 2019
Book value 31 December 2019 354.732 462.026
8.  Periodeafgransningsposter
Accrued income and deferred expenses
Forudbetalt forsikring og medlemskaber
Prepaid insurance and memberships 258.421 353.562
258.421 353.562
9.  Virksomhedskapital
Contributed capital
Aktiekapitalen bestér af 530 aktier a 1.000 kr. og multipla heraf
The share capital consists of 530 shares, each with a nominal value of DKK 1,000.
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Noter
Notes
All amounts in DKK.
31/12 2019 31/12 2018
kr. kr.
10. Hensattelser til udskudt skat
Provisions for deferred tax
Hensaettelser til udskudt skat 1. januar 2019
Provisions for deferred tax 1 January 2019 16.338 15.385
Udskudt skat af arets resultat
Deferred tax of the results for the year 42.239 953
58.577 16.338

11.

12.

Pantsatninger og sikkerhedsstillelser
Mortgage and securities

Selskabets aktiver er ubehzftede og selskabet har ikke stillet sikkerheder.

The company's assets are unencumbered and the company has no securities.

Eventualposter
Contingencies

Eventualforpligtelser

Contingent liabilities

Leasingforpligtelser:

Leasing liabilities

Selskabet indgdet operationel leasingkontrakt med en restlobetid pA 1 mineder og en samlet
restleasingydelse pa 3 t.kr.

The company has entered into an operational leasing contract which has 1 months left to run, and the total

outstanding leasing payment is £ DKK 3

Sambeskatning
Joint taxation

Selskabet har indgar i den nationale sambeskatning med Eurogum Holding ApS, CVR-nr. 27 51 34
76 som administrationsselskab og hafter ubegranset og solidarisk med de @vrige sambeskattede
selskaber for den samlede selskabsskat.

Eurogum Holding ApS, company reg. no 27 51 34 76 being the administration company, the company is
subject to the Danish scheme of joint taxation and unlimited jointly and severally liable with the other jointly

taxed companies for the total corporation tax.
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Noter

Notes

All amounts in DKKX,

12.  Eventualposter (fortsat)
Contingencies (continued)
Sambeskatning (fortsat)
Joint taxation (continued)
Selskabet hzfter ubegranset og solidarisk med de gvrige sambeskattede selskaber for eventuelle
forpligtelser til at indeholde kildeskat pa renter, royalties og udbytter.
The company is unlimited jointly and severally liable with the other jointly taxed companies for any
obligation to withhold tax on interest, royalties and dividends.
Eventuelle senere korrektioner af selskabsskatter eller kildeskatter mv. vil kunne medfore, at sel-
skabets heeftelse udger et andet belgb.
Any subsequent adjustments of corporate taxes or withheld taxes efc. may cause changes in the company's
liabilities.

13. Naertstiende parter

Related parties

Bestemmende indflydelse
Controlling interest

Eurogum Holding ApS
Stockholmsgade 43
2100 Kgbenhavn @

@vrige nzertstiende parter
Other related parties
Welding GmbH & Co., Hamborg, Tyskland

Direktor Jesper Friis, Bjegrnholmsvej 19, Varlase

Direkter Mikael Eriksen, Stockholmsgade 43, Kebenhavn

Eurogum Polska Sp zoo, Warszawa, Polen

Henri Christensen, Steen Blichers Vej 7, 4700 Nastved

Hovedaktionar
Majority shareholder

Betydelig indflydelse
Significant influence
Tidligere direktor
Former director
Bestemmende indflydelse i
Eurogum Holding ApS

Significant  influence in Eurogum
Holding ApS

Swesterselskab

Sister company

Direkter

Director
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Noter
Notes

All amounts in DKK.

Transaktioner
Transactions

Der har i 2019 vearet samhandel med Eurogum Polska Sp zoo. Handlen har omfattet salg af
selskabets produkter. Samhandlen er foregéet pa markedmaessige vilkar,
In 2019 the company have traded with Eurogum Polska Sp zoo. The trade has included sales of the

company'’s products. The trade was made on market terms.

Der har i 2019 varet samhandel med Welding GmbH & Co. Handlen har omfattet salg af
selskabets produkter. Samhandlen er foregéet pd markedsmassige vilkar.

In 2019 he company have traded with Welding GmbH & Co. The trade has included sales of the company's

products. The trade was made on market terms.

Koncernregnskab

Consolidated annual accounts

Selskabet indgar i koncernregnskabet for Eurogum Holding ApS, Stockholmsgade 43, 2100
Kebenhavn @. Koncernregnskabet er tilgangeligt pA CVR.dk.

The company is included in the consolidated annual accounts of Eurogum Holding ApS, Stockholmsgade 43,
2100 Copenhagen. The consolidated annual accounts are available at CVR.dk.
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Noter
Notes
All amounts in DKK.
1/1-31/12 1/7 -31/12
2019 2018
kr. kr.
14. Reguleringer
Adjustments
Af- og nedskrivninger af materielle anlagsaktiver
Depreciation and amortisation 284.962 150.833
Andre finansielle indtegter
Other financial income -130.236 -108.095
vrige finansiclle omkostninger
Other financial costs 32.954 15.601
Skat af arets resultat
Tax on ordinary results 496.649 766.113
684.329 824.452
15. Endring i driftskapital
Change in working capital
Zndring i varebeholdninger
Change in inventories 7.197.381 -9.964.126
/Zndring i tilgodehavender
Change in debtors 4.432.579 -3.677.819
Zndring i leverandergeld og anden gxld
Change in trade creditors and other liabilities -4.492.855 8.740.315
7.137.105 -4.901.630
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