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Ledelsespategning
Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behandlet
og godkendt arsrapporten for regnskabsaret 1.
januar - 31. december 2019 for Naturfrisk A/S.

Arsrapporten afleegges i overensstemmelse med ars-
regnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2019 og resulta-
tet af selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2019.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, beret-
ningen omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

@rbaek, den 25. august 2020
Drbaek, 25 August 2020

Direktion
Executive Board

Terk Eskild Furhauge
direktor
CEO

Bestyrelse
Board of Directors

Peter Heide Wessel
formand
Chairman

Niels Rgmer

Jurrién Henrik Appers

The Board of Directors and the Executive Board have
today discussed and approved the annual report of
Naturfrisk A/S for the financial year 1 January - 31
December 2018.

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 2019 and of the results of the
company's operations for the financial year 1
January - 31 December 2019.

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

management's review.

Management recommends that the annual report
be approved at the annual general meeting.

Nicolai Paludan Rgmer

Cornelis Anthonie Kuypers
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Naturfrisk A/S
Konklusion

Vi har revideret arsregnskabet for Naturfrisk A/S for
regnskabsaret 1. januar - 31. december 2019, der
omfatter resultatopggrelse, balance, egenkapitalop-
gorelse, noter og anvendt regnskabspraksis.
Arsregnskabet udarbejdes 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 for regnskabsaret
1. januar - 31. december 2019 i overensstemmelse
med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse med
internationale standarder om revision og de yderli-
gere krav, der er geeldende i Danmark. Vores ansvar
ifglge disse standarder og krav er naermere beskrev-
et i revisionspategningens afsnit “Revisors ansvar for
revisionen af arsregnskabet”. Vi er uafhaengige af
selskabet i overensstemmelse med internationale e-
tiske regler for revisorer (IESBA’s Etiske regler) og de
yderligere krav, der er geeldende i Danmark, ligesom
vi har opfyldt vores gvrige etiske forpligtelser i hen-
hold til disse regler og krav. Det er vores opfattelse,
at det opnaede revisionsbevis er tilstraekkeligt og eg-
net som grundlag for vores konklusion.

To the shareholder of Naturfrisk A/S

Opinion

We have audited the financial statements of
Naturfrisk A/S for the financial year 1 January - 31
December 2019, 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 2019 and of the results of the
company's operations for the financial year 1
January - 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 (ISAs) and the
additional requirements applicable in Denmark. Our
responsibilities under those standards and
requirements are further described in the “Auditor's
responsibilities for the audit of the financial
statements” section of our report. We are
independent of the company in accordance with the
International Ethics  Standards Board for
Accountants' Code of Ethics for Professional
Accountants (IESBA Code) and the additional
requirements applicable in Denmark, and we have
fulfiled 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.
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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 led-
elsen anser for ngdvendig for at udarbejde et ars-
regnskab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsaette
driften, at oplyse om forhold vedrgrende fortsat
drift, hvor dette er relevant, samt at udarbejde ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal 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 hgjt niveau af
sikkerhed, men er ikke en garanti for, at en revision,
der udfgres i overensstemmelse med internationale
standarder om revision og de yderligere krav, der er
geeldende i Danmark, altid vil afdaekke vaesentlig fejl-
information, nar sadan findes. Fejlinformationer kan
opsta som fglge af besvigelser eller fejl og kan be-
tragtes som vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har indflydelse
pa de gkonomiske beslutninger, som regnskabsbrug-
erne traeffer pa grundlag af arsregnskabet.

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 error.

In preparing the financial statements, management
is responsible for assessing the company's ability to
continue as a going concern, disclosing, as
applicable, matters related to going concern and
using the going concern basis of accounting in
preparing the financial statements unless
management either intends to liquidate the
company or to cease operations, or has no realistic
alternative but to do so.

Auditor's 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. Reasonable 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 made on
the basis of these financial statements.
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Den uafhaengige revisors revisionspategning
Independent auditor's report

Som led i en revision, der udfgres i overensstemmel-
se med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark, foretag-
er vi faglige vurderinger og opretholder professionel
skepsis under revisionen. Herudover:

Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udfgrer
revisionshandlinger som reaktion pa disse risici
samt opnar revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vaesentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end ved
vaesentlig fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensveaergelser, do-
kumentfalsk, bevidste udeladelser, vildledning el-
ler tilsidesaettelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol med re-
levans for revisionen for at kunne udforme revisi-
onshandlinger, der er passende efter omstaendig-
hederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets interne
kontrol.

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

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

Identify and assess the risks of material
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 appropriate 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.

Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the
company's internal control.

Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by management.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

e Konkluderer vi, om ledelsens udarbejdelse af ars-
regnskabet pa grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa
grundlag af det opnaede revisionsbevis er vae-
sentlig usikkerhed forbundet med begivenheder
eller forhold, der kan skabe betydelig tvivl om sel-
skabets evne til at fortsaette driften. Hvis vi kon-
kluderer, at der er en vaesentlig usikkerhed, skal
vi i vores revisionspategning ggre opmaerksom pa
oplysninger herom i arsregnskabet eller, hvis sa-
danne oplysninger ikke er tilstraekkelige, modifi-
cere vores konklusion. Vores konklusioner er ba-
seret pa det revisionsbevis, der er opnaet frem til
datoen for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfgre, at
selskabet ikke lzengere kan fortsaette driften.

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

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

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

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 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.

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.

Statement on management's review

Management is responsible for management's

review.

Our opinion on the financial statements does not
cover management's review, and we do not express
any form of assurance conclusion thereon.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

| tilknytning til vores revision af arsregnskabet er det
vores ansvar at lese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er vae-
sentligt inkonsistent med arsregnskabet eller vores
viden opnaet ved revisionen eller pa anden made sy-
nes at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelses-
beretningen indeholder kraeevede oplysninger i hen-
hold til arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores opfattel-
se, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vaesentlig fejlinformation i ledelsesberetning-
en.

Horsens, den 25. august 2020
Horsens, 25 August 2020

Roesgaard & Partners

Statsautoriseret Revisionspartnerselskab
CVR-nr.37 54 3128
CVR no. 3754 3128

Sgren Roesgaard
statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne33225
MNE no. mne33225

In connection with our audit of the financial
statements, our responsibility is to read
management's review and, in doing so, consider
whether management's review is materially
inconsistent with the financial statements or our
knowledge obtained during the audit, or otherwise
appears to be materially misstated.

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

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

Selskabets vaesentligste aktiviteter

Selskabets vaesentligste  aktiviteter
fabrikation og salg af gkologiske drikkevarer.

bestar i

Udviklingen i aktiviteter og gkonomiske forhold

Selskabets resultatopggrelse for 2019 udviser et
overskud pa DKK 3.375.919, og selskabets balance
pr. 31. december 2019 udviser en egenkapital pa
DKK 48.327.385.

Arets resultat anses som forventet

Betydningsfulde haendelser, som er indtruffet efter
regnskabsarets afslutning

Der forventes en pavirkning fra COVID19 virussen,
som direkte pavirker selskabets omsaetning og
likviditet for 2020. Selskabets fortsatte drift
afhaenger af, at koncernen tilpasses den nuvaerende
situation, og at de af regeringen bebudede
hjelpepakker til  erhvervslivet tilfgrer den
ngdvendige likviditet. Ledelsen oplyser, at selskabet
for nuvaerende har den ngdvendige likviditet til at
driften kan gennemfgres. Ledelsen har derfor valgt
at udarbejde arsrapporten under forudseetning af
fortsat drift.

Kapitalejeren har tilkendegivet at der stilles
tilstraekkelig likviditet til radighed det kommende ar.

Business review

The company's main business is manufacturing and
sales of organic beverages.

Financial review

The company's income statement for the year ended
31 December 2019 shows a profit of DKK 3,375,915,
and the balance sheet at 31 December 2019 shows
equity of DKK 48,327,381.

line with

The resultat for was in

expectations.

the vyear

Significant events occurring after the end of the
financial year

The COVID19 virus expect to affects the company's
turnover and liquidity for 2020. The company's
continued operations depend on the Group being
adapted to the current situation and the
government-provided subsidies providing the
necessary liquidity. Management states that the
company currently has the necessary liquidity for
operations to be completed. Management has
therefore chosen to prepare the annual report on
the assumption of going concern

The shareholder is committed to secure that
sufficient liquidity is available in the coming year
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Naturfrisk A/S for 2019 er aflagt i
overensstemmelse med arsregnskabslovens bestem-
melser for virksomheder i regnskabsklasse B med til-
valg fra hgjere klasser.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsrapporten for 2019 er aflagt i DKK.

Generelt om indregning og maling

| resultatopggrelsen indregnes indtaegter i takt med,
at de indtjenes. Herudover indregnes vaerdiregule-
ringer af finansielle aktiver og forpligtelser. | resul-
tatopgerelsen 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 veerdi kan males palideligt.

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

Ved fgrste indregning males aktiver og forpligtelser
til kostpris. Efterfglgende males aktiver og forpligtel-
ser som beskrevet for hver enkelt regnskabspost ne-
denfor.

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

The annual report of Naturfrisk A/S for 2019 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to en-
terprises of reporting class B as well as selected
provisions as regards larger entities.

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

The annual report for 2019 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 liabilities. All expenses, including
amortisation, depreciation and impairment losses,
are also recognised in the income statement.

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

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

On 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 instalments and plus/less the
accumulated amortisation of the difference between
the cost and the nominal amount.
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Anvendt regnskabspraksis
Accounting policies

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

Opggrelse af goodwill

Positive forskelsbelgb (goodwill) mellem kostpris og
dagsveerdi af overtagne identificerede aktiver og for-
pligtelser, inkl. hensatte forpligtelser til omstrukture-
ring, indregnes under immaterielle anlaegsaktiver og
afskrives systematisk over resultatopggrelsen efter
en individuel vurdering af den gkonomiske levetid.
Goodwill fra erhvervede virksomheder kan reguleres
indtil udgangen af aret efter anskaffelsen.

Resultatopggrelsen
Bruttofortjeneste

Selskabet anvender bestemmelsen i arsregnskabslo-
vens § 32, hvorefter selskabets omsaetning ikke er
oplyst.

Bruttofortjeneste er et sammendrag af nettoomsaet-
ning samt andre driftsindtaegter med fradrag af om-
kostninger til ravarer og hjelpematerialer og andre
eksterne omkostninger.

Nettoomszetning

Indteegter ved salg af handelsvarer og feerdigvarer
indregnes i resultatopggrelsen, hvis risikoovergang,
normalt ved levering til kgber, har fundet sted, og
hvis indteegten kan opggres palideligt og forventes
modtaget ekskl. moms og afgifter. Alle former for af-
givne rabatter er fratrukket i nettoomsaetningen.

Ombkostninger til ravarer og hjzlpematerialer

Ombkostninger til ravarer og hjelpematerialer inde-
holder det forbrug af ravarer og hjalpematerialer,
der er anvendt for at opna arets nettoomsaetning.

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.

Statement of goodwill

Any excess (goodwill) of the cost over the fair value
of the identifiable assets and liabilities acquired,
including restructuring provisions is recognised as
intangible assets and amortised systematically in the
income statement based on an individual
assessment of the useful life of the asset. Goodwill
arising on acquisition can be restated until the end
of the year after the acquisition.

Income statement
Gross profit

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

Gross profit reflects an aggregation of revenue and
other operating income less costs of raw materials
and consumables and other external expenses.

Revenue

Income from the sale of goods for resale and
finished goods 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 excluding VAT and other
indirect taxes. Revenue is net of all types of
discounts granted.

Raw materials and consumables

Costs of raw materials and consumables include the
raw materials and consumables used in generating
the year’s revenue.
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Anvendt regnskabspraksis
Accounting policies

Andre driftsindteegter

Andre driftsindtaegter indeholder regnskabsposter af
sekundzer karakter i forhold til virksomhedernes ak-
tiviteter, herunder fortjeneste ved salg af immate-
rielle og materielle anlaegsaktiver.

Andre driftsomkostninger

Andre driftsomkostninger indeholder regnskabspos-
ter af sekundaer karakter i forhold til virksomheder-
nes aktiviteter, herunder tab ved salg af immateriel-
le og materielle anlaegsaktiver.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostning-
er til distribution, salg, reklame, administration, lo-
kaler, tab pa debitorer, operationelle leasingomkost-
ninger mv.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager, inklu-
sive feriepenge og pensioner samt andre omkost-
ninger til social sikring m.v. til selskabets medarbej-
dere. | personaleomkostninger er fratrukket modtag-
ne godtggrelser fra offentlige myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af materielle anlaegsaktiver.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer regn-
skabsaret. Finansielle poster omfatter renteindteeg-
ter og -omkostninger, realiserede og urealiserede
kursgevinster og -tab vedrgrende geld og
transaktioner i fremmed valuta, amortisering af
realkreditlan samt tilleg og godtggrelse under
acontoskatteordningen mv.

Other operating income

Other operating income comprises items of a
secondary nature relative to the company's
activities, including gains on the sale of intangible
assets and property, plant and equipment.

Other operating expenses

Other operating expenses comprise items of a
secondary nature relative to the company's
activities, including losses on the sale of intangible
assets and property, plant and equipment.

Other external expenses

Other external expenses include expenses related to
distribution, sale, advertising, administration,
premises, bad debts, payments under operating
leases 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
company's entity's employees. The item is net of
refunds made by public authorities.

Depreciation and impairment losses

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

Financial income and expenses

Financial income and expenses are recognised in the
income statement at the amounts relating to the
financial year. Net financials include interest income
and expenses, realised and unrealised
capital/exchange gains and losses on foreign
currency transactions, amortisation of mortgage
loans and surcharges and allowances under the
advance-payment-of-tax scheme, etc.
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Skat af arets resultat

Virksomheden er omfattet af de danske regler om
tvungen sambeskatning.

Den aktuelle danske selskabsskat fordeles ved afreg-
ning af sambeskatningsbidrag mellem de sambeskat-
tede virksomheder i forhold til disses skattepligtige
indkomster. | tilknytning hertil modtager virksom-
heder med skattemaessigt underskud sambeskat-
ningsbidrag fra virksomheder, der har kunnet anven-
de dette underskud til nedsaettelse af eget skatte-
maessigt overskud.

Arets skat, som bestar af arets aktuelle selskabsskat
og a&ndring i udskudt skat, indregnes i resultatopgg-
relsen med den del, der kan henfgres til arets resul-
tat, og direkte i egenkapitalen med den del, der kan
henfgres til posteringer direkte i egenkapitalen.

Balancen

Immaterielle anlaeegsaktiver
Goodwill

Positive forskelsbelgb (goodwill) mellem kostpris og
dagsveerdi af overtagne identificerede aktiver og for-
pligtelser, inkl. hensatte forpligtelser til omstrukture-
ring, indregnes under immaterielle anlaegsaktiver og
afskrives systematisk over resultatopggrelsen efter
en individuel vurdering af den gkonomiske levetid.
Goodwill fra erhvervede virksomheder kan reguleres
indtil udgangen af aret efter anskaffelsen.

Erhvervet goodwill males til kostpris med fradrag af
akkumulerede af- og nedskrivninger.

Tax on profit/loss for the year

The company is subject to the Danish rules on
compulsory joint taxation.

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

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

Balance sheet

Intangible assets
Goodwill

Any excess of the cost over the fair value of the
identifiable assets and liabilities acquired (goodwill),
including restructuring provisions, is recognised as
intangible assets and amortised on a systematic
basis in the income statement based on an individual
assessment of the useful life of the asset. Goodwill
arising on acquisition can be restated until the end
of the year after the acquisition.

Acquired goodwill is measured at cost less
accumulated amortisation and impairment losses.
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Goodwill afskrives over den vurderede gkonomiske
levetid, der fastlaegges pa baggrund af ledelsens er-
faringer inden for de enkelte forretningsomrader.
Goodwill afskrives linesert over afskrivningsperiod-
en, der udggr 10 ar. Afskrivningsperioden er fastlagt
ud fra en vurdering af, at der er tale om strategisk
erhvervede virksomheder med en steerk markedspo-
sition og langsigtet indtjeningsprofil.

Udviklingsprojekter, patenter og licenser

Udviklingsomkostninger omfatter omkostninger, ga-
ger og afskrivninger, der direkte og indirekte kan
henfgres til udviklingsaktiviteter.

Udviklingsprojekter, der er indregnet i balancen,
males til kostpris med fradrag af akkumulerede af-og
nedskrivninger.

Efter feerdigg@relsen af udviklingsarbejdet afskrives
udviklingsomkostninger linezert over den vurderede
gkonomiske brugstid. Afskrivningsperioden udggr
saedvanligvis 5 ar.

Materielle anlaegsaktiver

Grunde og bygninger samt andre anlaeg, driftsmate-
riel og inventar males til kostpris med fradrag af ak-
kumulerede af- og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid. Der af-
skrives ikke pa grunde.

Kostpris omfatter anskaffelsesprisen og omkostnin-
ger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til brug. For egne fremstil-
lede aktiver omfatter kostprisen direkte og indirekte
omkostninger til materialer, komponenter, underle-
verandgrer og lgn.

Goodwill is amortised over the expected economic
life of the asset, measured by reference to
management's experience in the individual business
segments. Goodwill is amortised on a straight-line
basis over the amortisation period, which is 10
years. The amortisation period is based on the
assessment that the entities in question are
strategically acquired entities with a strong market
position and a long-term earnings profile.

Development projects, patents and licences

Development costs comprise costs, wages/salaries
and amortisation losses that are directly and
indirectly  attributable to the company's
development activities.

Developments projects recognised in the balance
sheet are measured at cost less accumulated
amortisation and impairment losses.

Following the completion of the development work,
development costs are amortised on a straight-line
basis over the estimated wuseful life. The
amortisation period is usually five years.

Tangible fixed assets

Items of Land and buildings and 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. Land is
not depreciated.

Cost comprises the purchase price and any costs
directly attributable to the acquisition until the date
when the asset is available for use. The cost of self-
constructed assets comprises direct and indirect
costs of materials, components, sub-suppliers and
wages.



Naturfrisk A/S

14

Anvendt regnskabspraksis
Accounting policies

Renteomkostninger pa lan optaget direkte til finansi-
ering af fremstilling af materielle anlaegsaktiver ind-
regnes i kostprisen over fremstillingsperioden. Alle
indirekte henfgrbare laneomkostninger indregnes i
resultatopggrelsen.

Der foretages linezre afskrivninger baseret pa fgl-
gende vurdering af aktivernes forventede brugstider
og restveaerdier:

Bygninger

Manufacturing plants

Andre anlaeg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment

Brugstiden og restveerdien revurderes arligt. En
2&ndring behandles som et regnskabsmaessigt skgn,
og indvirkningen pa afskrivninger indregnes
fremadrettet.

Fortjeneste eller tab ved salg af materielle anlaegsak-
tiver indregnes i resultatopggrelsen under andre
driftsindtaegter henholdsvis andre driftsomkostnin-
ger.

Leasingkontrakter

Ydelser i forbindelse med leasing og @vrige
lejeaftaler indregnes i resultatopggrelsen over
kontraktens Igbetid. Selskabets samlede forpligtelse
vedrgrende operationelle leasing- og lejeaftaler
oplyses under eventualposter mv.

Vardiforringelse af anlaagsaktiver

Den regnskabsmaessige vaerdi af immaterielle og ma-
terielle anlaegsaktiver vurderes arligt for indikationer
pa vaerdiforringelse, ud over det som udtrykkes ved
afskrivning.

Interest expenses on loans obtained specifically for
the purpose of financing the manufacturing of items
of property, plant and equipment are included in
cost over the manufacturing period. All indirect,
attributable borrowing costs are recognised in the
income statement.

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

Brugstid Restvaerdi
Useful life Residual value
ar 0-60 %
years 0-60 %
5-10 ar 0%
5-10 vyears 0%
The useful life and residual value are to be

reassessed annually. A change is treated as an
accounting estimate, and the effects of depreciation
are to be recognised prospectively.

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.

Leases

Lease payments and any other leases are recognised
in the income statement over the term of the lease
contract. The company's total liabilities relating to
operating leases and other rent atagreements are
disclosed under 'Contingencies, etc'.

Impairment of fixed assets

The carrying amount of intangible fixed assets and
property, plant and equipment is tested for
impairment, other than what is reflected through
normal amortisation and depreciation, on an annual
basis.
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Foreligger der indikationer pa veerdiforringelse, fore-
tages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskriv-
ning til genindvindingsveerdien, hvis denne er lavere
end den regnskabsmaessige vaerdi.

Genindvindingsveerdi er den hgjeste vaerdi af netto-
salgspris og kapitalveerdi. Kapitalvaerdien opggres
som nutidsverdien af de forventede nettopenge-
stremme fra anvendelse af aktivet eller aktivgrup-
pen og forventede nettopengestremme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

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 hjalpema-
terialer omfatter anskaffelsespris med tilleeg af
hjemtagelsesomkostninger.

Kostpris for fremstillede faerdigvarer samt varer und-
er fremstilling omfatter kostpris for ravarer, hjelpe-
materialer, direkte Ign og indirekte produktionsom-
kostninger.

Nettorealisationsveerdien for varebeholdninger op-
gores som salgspris med fradrag af feerdigggrelses-
omkostninger og omkostninger, der afholdes for at
effektuere salget. Veerdien fastseettes under hensyn-
tagen til varebeholdningers omsattelighed, ukurans
og forventet udvikling i salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris.

Where there are incications of impairment, an
impairment test is performed for each individual
asset or group of assets, respectively. The carrying
amount of impaired assets is reduced to the higher
of the net selling price and the value in use
(recoverable amount).

The recoverable amount is the higher of the net
selling price and the value in use. The value in use is
determined as the present value of the anticipated
net cash flows from the use of the asset or group of
assets and the anticipated net cash flows from the
disposal of the asset or group of assets after the end
of their useful life.

Stocks

Stocks are measured at cost using the FIFO method.
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.

The cost of finished goods and work in progress
includes the cost of raw materials, consumables,
direct cost of labour and indirect cost of production.

The net realisable value of stocks is calculated as the
selling price less costs of completion and expenses
incurred to effect the sale. The net realisable value is
determined taking into account marketability,
obsolescence and expected selling price movements.

Receivables

Receivables are measured at amortised cost.



Naturfrisk A/S

16

Anvendt regnskabspraksis
Accounting policies

Der foretages nedskrivning til imgdegaelse af tab,
hvor der vurderes at vaere indtruffet en objektiv indi-
kation pa3, at et tilgodehavende eller en portefglje af
tilgodehavender er vardiforringet. Hvis der forelig-
ger en objektiv indikation p3, at et individuelt tilgo-
dehavende er vaerdiforringet, foretages nedskrivning
pa individuelt niveau.

Periodeafgraensningsposter

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

Likvider

Likvider omfatter likvide beholdninger.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst, reguleret for skat af tidlige-
re ars skattepligtige indkomster samt for betalte a-
contoskatter.

Skyldige og tilgodehavende sambeskatningsbidrag
indregnes i balancen som 'Tilgodehavende sambe-
skatningsbidrag' eller 'Skyldige sambeskatnings-
bidrag'.

Udskudt skat males efter den balanceorienterede
gaeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og
forpligtelser opgjort pa grundlag af den planlagte an-
vendelse af aktivet henholdsvis afvikling af forpligtel-
sen.

Udskudte skatteaktiver, herunder skatteveerdien af
fremfgrselsberettiget skattemaessigt underskud, ma-
les til den vaerdi, hvortil aktivet forventes at kunne
realiseres, enten ved udligning i skat af fremtidig ind-
tjening eller ved modregning i udskudte skattefor-
pligtelser inden for samme juridiske skatteenhed.
Eventuelle udskudte nettoskatteaktiver males til
nettorealisationsvaerdi.

Write-down for bad debt is recognised if there is
objective evidence that a receivable or a group of
receivables is impaired. If there is objective evidence

that an individual receivable is impaired, an
impairment loss for that individual asset is
recognised.
Prepayments

Prepayments, recognised in current assets, comprise
costs incurred concerning subsequent financial
years.

Cash and cash equivalents

Cash and cash equivalents comprise cash.

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.

Joint taxation contributions payable and receivable
are recognised in the balance sheet as 'Joint taxation
contributions  receivable’ or 'Joint taxation
contributions payable'.

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

Deferred tax 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 by elimination in tax on future
income or by offsetting 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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Geaeldsforpligtelser

Finansielle forpligtelser indregnes ved lanoptagelse
til det modtagne provenu efter fradrag af afholdte
transaktionsomkostninger. | efterfglgende perioder
males de finansielle forpligtelser til amortiseret kost-
pris svarende til den kapitaliserede veerdi ved anven-
delse af den effektive rente, sa forskellen mellem
provenuet og den nominelle veerdi indregnes i resul-
tatopggrelsen over laneperioden.

Prioritetsgaeld er saledes malt til amortiseret kost-
pris, der for kontantlan svarer til [anets restgaeld. For
obligationslan svarer amortiseret kostpris til en rest-
geeld beregnet som lanets underliggende kontant-
veerdi pa lanoptagelsestidspunktet reguleret med en
over afdragstiden foretaget amortisering af lanets
kursregulering pa optagelsestidspunktet.

@vrige geeldsforpligtelser, som omfatter geeld til le-
verandgrer, tilknyttede virksomheder samt anden
geeld, males til amortiseret kostpris, hvilket seedvan-
ligvis svarer til nominel veerdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved fgrste
indregning til transaktionsdagens kurs. Valutakurs-
differencer, der opstar mellem transaktionsdagens
kurs og kursen pa betalingsdagen, indregnes i resul-
tatopggrelsen som en finansiel post. Hvis valutaposi-
tioner anses for sikring af fremtidige pengestrgmme,
indregnes vaerdireguleringerne direkte pa egenkapi-
talen.

Liabilities

Financial liabilities are recognised on the raising of
the loan at the proceeds received net of transaction
costs incurred. On subsequent recognition, the
financial liabilities are measured at amortised cost,
corresponding to the capitalised value, using the
effective interest method. Accordingly, the
difference between the proceeds and the nominal
value is recognised in the income statement over
the term of the loan.

Mortgage debt is thus measured at amortised cost,
which for cash loans corresponds to the outstanding
debt. For bond loans, amortised cost corresponds to
an outstanding debt calculated as the underlying
cash value of the loan at the time of borrowing,
adjusted by amortisation of the value adjustment of
the loan at the time of borrowing.

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

Foreign currency translation

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
transactions are considered cash flow hedges, the
value adjustments are taken directly to equity.
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Tilgodehavender, geld og andre monetzere poster i
fremmed valuta omregnes til balancedagens valuta-
kurs. Forskellen mellem balancedagens kurs og kur-
sen pa tidspunktet for tilgodehavendets eller gaelds-
forpligtelsens opstaen eller indregning i seneste ars-
regnskab indregnes i resultatopggrelsen under finan-
sielle indtaegter og omkostninger.

Receivables, 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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Resultatopggrelse 1. januar - 31. december 2019
Income statement 1 January - 31 December 2019
2019 2018
DKK DKK

Bruttofortjeneste 20.329.156 24.261.132
Gross profit
Personaleomkostninger (12.574.312) (8.546.342)
Staff costs
Resultat for af- og nedskrivninger 7.754.844 15.714.790
Profit/loss before amortisation/depreciation and impairment losses
Af- og nedskrivninger af materielle anlaegsaktiver (2.635.099) (2.996.437)
Depreciation and impairment of property, plant and equipment
Andre driftsomkostninger (906.471) 0
Other operating costs
Resultat fgr finansielle poster 4.213.274 12.718.353
Profit/loss before net financials
Finansielle indteegter 444.643 244.206
Financial income
Finansielle omkostninger (358.689) (281.266)
Financial expenses
Resultat for skat 4.299.228 12.681.293
Profit/loss before tax
Skat af arets resultat (923.309) (2.818.974)
Tax on profit/loss for the year
Arets resultat 3.375.919 9.862.319
Profit/loss for the year
Forslag til resultatdisponering
Recommended appropriation of profit/loss
Overfgrt resultat 3.375.919 9.862.319
Retained earnings

3.375.919 9.862.319
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Balance 31. december 2019
Balance sheet at 31 December 2019

Note 2019 2018

DKK DKK

Aktiver
Assets
Faerdiggjorte udviklingsprojekter 552.509 0
Completed development projects
Goodwill 7.188.037 0
Goodwill
Immaterielle anleegsaktiver 5 7.740.546 0
Intangible assets
Grunde og bygninger 31.350.155 29.692.802
Land and buildings
Andre anlaeg, driftsmateriel og inventar 5.906.711 3.551.998
Other fixtures and fittings, tools and equipment
Materielle anlaegsaktiver 6 37.256.866 33.244.800
Tangible fixed assets
Anlaegsaktiver i alt 44.997.412 33.244.800
Total non-current assets
Ravarer og hjaelpematerialer 6.606.054 5.823.126
Raw materials and consumables
Feerdigvarer og handelsvarer 3.415.865 3.354.841
Finished goods and goods for resale
Varebeholdninger 10.021.919 9.177.967

Stocks
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Balance 31. december 2019 (Fortsat)
Balance sheet at 31 December 2019 (Continued)

Note 2019 2018

DKK DKK

Aktiver
Assets
Tilgodehavender fra salg og tjenesteydelser 10.676.809 7.202.382
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 6.434.927 5.686.983
Receivables from group enterprises
Andre tilgodehavender 17.647 626.673
Other receivables
Periodeafgraensningsposter 7 124.324 145.453
Prepayments
Tilgodehavender 17.253.707 13.661.491
Receivables
Likvide beholdninger 4.445.971 21.281
Cash at bank and in hand
Omsaetningsaktiver i alt 31.721.597 22.860.739
Total current assets
Aktiver i alt 76.719.009 56.105.539

Total assets
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Balance sheet at 31 December 2019

Note 2019 2018

DKK DKK

Passiver
Equity and liabilities
Virksomhedskapital 500.000 500.000
Share capital
Overfgrt resultat 47.827.385 44.451.466
Retained earnings
Egenkapital 8 48.327.385 44.951.466
Total equity
Henszettelse til udskudt skat 9 1.542.023 1.292.200
Provision for deferred tax
Hensatte forpligtelser i alt 1.542.023 1.292.200
Total provisions
Geeld til realkreditinstitutter 819.389 1.054.988
Mortgage debt
Andre kreditinstitutter 208.519 321.971
Other credit institutions
Langfristede galdsforpligtelser 10 1.027.908 1.376.959

Total non-current liabilities
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Balance sheet at 31 December 2019 (Continued)

Note 2019 2018

DKK DKK

Passiver
Equity and liabilities
Kortfristet del af langfristede geeldsforpligtelser 10 341.785 339.197
Short-term part of long-term debt
Kreditinstitutter 20.040.500 1.490.727
Other credit institutions
Leverandgrer af varer og tjenesteydelser 2.806.623 2.860.724
Trade payables
Geeld til tilknyttede virksomheder 103.635 0
Payables to group enterprises
Skyldigt sambeskatningsbidrag 673.486 2.758.700
Joint taxation contributions payable
Anden geeld 1.855.664 1.035.566
Other payables
Kortfristede geeldsforpligtelser 25.821.693 8.484.914
Total current liabilities
Geaeldsforpligtelser i alt 26.849.601 9.861.873

Total debt

Passiveri alt

Total equity and liabilities
Leje- og leasingforpligtelser
Rental and lease commitments

Eventualforpligtelser
Contingent liabilities

Pantsaetninger og sikkerhedsstillelser
Mortgages and collateral

Neertstaende parter og ejerforhold
Related parties and ownership structure

76.719.009 56.105.539

11

12

13

14
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Egenkapitalopggrelse
Statement of changes in equity
Virksomheds- Overfegrt
kapital resultat lalt
Share capital Retained Total
earnings
Egenkapital 1. januar 2019 500.000 44.451.466 44.951.466
Equity at 1 January 2019
Arets resultat 0 3.375.919 3.375.919
Net profit/loss for the year
Egenkapital 31. december 2019 500.000 47.827.385 48.327.385

Equity at 31 December 2019
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Noter til érsrapporten
Notes to the annual report
2019 2018
DKK DKK
1 Personaleomkostninger
Staff costs
Lgnninger 10.829.605 7.474.735
Wages and salaries
Pensioner 1.139.410 715.253
Pensions
Andre omkostninger til social sikring 339.719 270.001
Other social security costs
Andre personaleomkostninger 265.578 86.353
Other staff costs
12.574.312 8.546.342
Gennemsnitligt antal beskzaftigede medarbejdere 28 19
Average number of employees
2 Finansielle indtaegter
Financial income
Renteindtaegter fra tilknyttede virksomheder 439.600 237.100
Interest received from subsidiaries
Andre finansielle indtaegter 5.043 7.106
Other financial income
444.643 244.206
3 Finansielle omkostninger
Financial expenses
Andre finansielle omkostninger 358.689 206.126
Other financial expenses
Rentetillaeg selskabsskat 0 75.140
Interest corporation tax
358.689 281.266
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Noter til érsrapporten
Notes to the annual report
2019 2018
DKK DKK
4 Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat 673.486 2.683.560
Current tax for the year
Arets udskudte skat 249.823 135.414
Deferred tax for the year
923.309 2.818.974
5 Immaterielle anlaegsaktiver
Intangible assets
Faerdiggjorte
udviklings-
projekter Goodwill
Completed Goodwill
development
projects
Kostpris 1. januar 2019 0 0
Cost at 1 January 2019
Tilgang i arets lgb 581.054 7.435.900
Additions for the year
Kostpris 31. december 2019 581.054 7.435.900
Cost at 31 December 2019
Af- og nedskrivninger 1. januar 2019 0 0
Impairment losses and amortisation at 1 January 2019
Arets afskrivninger 28.545 247.863
Amortisation for the year
Af- og nedskrivninger 31. december 2019 28.545 247.863
Impairment losses and amortisation at 31 December 2019
Regnskabsmaessig vaerdi 31. december 2019 552.509 7.188.037

Carrying amount at 31 December 2019
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5

Immaterielle anlaegsaktiver (Fortsat)
Intangible assets (Continued)

Saerlige forudsaetninger vedrgrende udviklingsprojekter og skatteaktiver
Special assumptions regarding development projects and tax assets

Faerdiggjorte udviklingsprojekter omfatter udvikling af nyt gkonomisystem. Systemet er sat i drift
og afskrives over 5 ar. Ledelsen har store forventninger til systemets anvendelse og har ikke
konstateret indikation pa nedskrivningsbehov i forhold til den regnskabsmaessige vaerdi.

Completed development projects include the development of a new financial system. The system is
operational and depreciated over 5 years. Management has great expectations for the use of the financial
system and has not identified any indication of impairment regarding the carrying amount.
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6 Materielle anlaegsaktiver
Tangible fixed assets

Kostpris 1. januar 2019
Cost at 1 January 2019
Tilgang i arets lgb
Additions for the year
Afgang i arets lgb
Disposals for the year

Kostpris 31. december 2019
Cost at 31 December 2019

Af- og nedskrivninger 1. januar 2019

Impairment losses and depreciation at 1 January 2019

Arets afskrivninger

Depreciation for the year

Tilbagef@rte ned- og afskrivninger pa afhaendede aktiver
Reversal of impairment and depreciation of sold assets

Af- og nedskrivninger 31. december 2019
Impairment losses and depreciation at 31 December 2019

Regnskabsmaessig vaerdi 31. december 2019
Carrying amount at 31 December 2019

7 Periodeafgransningsposter
Prepayments

Andre anlzaeg,
Grunde og byg- driftsmateriel

ninger og inventar
Land and Other fixtures
buildings and fittings,
tools and
equipment

33.345.412 27.440.575
3.492.505 4.083.063

(1.284.811) 0

35.553.106 31.523.638

3.652.611 23.888.576
630.340 1.728.351

(80.000) 0

4.202.951 25.616.927

31.350.155 5.906.711

Periodeafgraensningsposter udggres af forudbetalte omkostninger vedrgrende forsikringer.

Prepayments comprise prepaid expenses regarding insurance premiums.
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8 Egenkapital
Equity

Virksomhedskapitalen bestar af 1.000 aktier a nominelt DKK 500. Ingen aktier er tillagt seerlige rettighe-
der.
The share capital consists of 1,000 shares of a nominal value of DKK 500. No shares carry any special rights.

Der har ikke veeret andringer i virksomhedskapitalen i de seneste 5 ar.
There have been no changes in the share capital during the last 5 years.

2019 2018
DKK DKK
9 Henseettelse til udskudt skat
Provision for deferred tax
Hensaettelse til udskudt skat 1. januar 2019 1.292.200 1.156.786
Provision for deferred tax at 1 January 2019
Udskudt skat indregnet i resultatopggrelsen 249.823 135.414
Deferred tax recognised in income statement
Henszettelse til udskudt skat 31. december 2019 1.542.023 1.292.200
Provision for deferred tax at 31 December 2019
Immaterielle anlaegsaktiver 300.722 0
Intangible assets
Materielle anlaegsaktiver 1.457.358 1.260.200
Property, plant and equipment
Periodeafgraensningsposter 27.367 32.000
Prepayments
Skattemaessigt underskud (243.424) 0

Tax loss carry-forward

1.542.023 1.292.200
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10 Langfristede gaeldsforpligtelser
Long-term debt

Geeld
Gald 31. december Afdrag Restgezeld
1. januar 2019 2019 naeste ar efter 5 ar
Debt Debt Instalment next Debt outstanding
at 1 January 2019 at 31 December year after 5 years
2019
Geeld til realkreditinstitutter 1.291.998 1.056.607 237.218 0
Mortgage debt
Andre kreditinstitutter 424.158 313.086 104.567 0
Other credit institutions
1.716.156 1.369.693 341.785 0
2019 2018
DKK DKK
11 Leje- og leasingforpligtelser
Rental and lease commitments
Leasingforpligtelser fra operationel leasing
Samlede fremtidige leasingydelser:
Operating lease commitments.
Total future lease payments:
Inden for et ar 543.500 111.000
Within 1 year
Mellem 1 og 5 ar 673.250 240.750
Between 1 and 5 years
1.216.750 351.750
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12 Eventualforpligtelser
Contingent liabilities

Selskabet er sambeskattet med moderselskabet NN Holding ApS (Administrationsselskab) og haefter
solidarisk med g@vrige sambeskattede selskaber for betaling af selskabsskat for indkomstaret 2013 og
frem samt for kildeskat pa udbytter, renter og royalties, som forfalder til betaling 1. juli 2012 eller
senere.

The company is jointly taxed with its parent company, NN Holding ApS (management company), and is jointly and
severally liable with the other jointly taxed entities for payment of income taxes for income year 2013 onwards as
well as for payment of withholding taxes on dividends, interest and royalties falling due for payment on or after 1
July 2012.

Eventualforpligtelser over for moder og tilknyttede selskaber
Contingent liabilities related to group enterprises

Selskabet har stillet selvskyldnerkaution over for de koncernforbundne selskaber Nyborg Destilleri ApS,
Nyborg Distillery Property ApS og Naturfrisk Group A/S for selskabernes mellemvaerende med
pengeinstitutter. Kautionsforpligtelsen pr. 31. december 2019 udggr T.DKK 497.

The company has provided a guarantee of the group companies Nyborg Destilleri ApS, Nyborg Distillery Property ApS
and Naturfrisk Group A/S of the companies' balances with credit institutions. The guarantee commitment at 31
December 2019 amounts to DKK 497 thousand.
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13 Pantsatninger og sikkerhedsstillelser
Mortgages and collateral

Til sikkerhed for geeld til realkreditinstitutter, T.DKK 1.057, er der givet pant i grunde og bygninger, hvis
regnskabsmaessige veerdi pr. 31. december 2019 udggr T.DKK 31.350.

As security for mortgage debt totalling DKK 1,057 thousand, the company has granted charges on land and buildings
carried at DKK 31,350 thousand at 31 December 2019.

Selskabet har udstedt skadeslgsbrev for i alt T.DKK 1.000 og ejerpantebreve for i alt T.DKK 1.080 i
selskabets grunde og bygninger, hvis regnskabsmaessige vaerdi pr. 31. december 2019 udggr T.DKK
31.350. Heraf er deponeret skadeslgsbrev for i alt T.DKK 1.000 og ejerpantebreve for i alt T.DKK 1.080 til
sikkerhed for bankgeeld og bankgaranti pa i alt T.DKK 20.040.

The company has issued all-moneys mortgages totalling DKK 1,000 thousand and mortgages registered to the
owners totalling DKK 1,080 thousand on the company’s land and buildings carried at DKK 31,350 thousand at 31
December 2019, of which issued all-moneys mortgages totalling DKK 1,000 thousand and mortgages registered to
the owners totalling DKK 2,080 thousand have been provided as security for bank debt and a guarantee totalling
DKK 20,040 thousand.

Til sikkerhed for bankgeeld har selskabet givet virksomhedspant pa samlet T.DKK 11.500 i goodwill,
rettigheder, driftsmidler, debitorer og varelager efter reglerne om virksomhedspant (flydende pant). Den
bogfarte veerdi af aktiver omfattet af virksomhedspantet udggr pr. 31. december 2019 T.DKK 26.226.

As security for bank debts, the company has granted charges of DKK 11,500 thousand on existing and future
acquisitions of goodwill, rights, other fixtures and fittings, tools and equipments, trade receivables and finished
goods and goods for resale under the rules on company charges (floating charge). The carrying amount of assets
comprised by the company charge is DKK 26,226 thousand at 31 December 2019.

Til sikkerhed for geeld til andre kreditinstitutter, T.DKK 313 er der givet pant i driftsmidler, hvis
regnskabsmaessige veerdi pr. 31. december 2019 udggr T.DKK 380

As security for debt to other credit institutions totalling DKK 313 thousand, the company has granted charges on
other fixtures and fittings, tools and equipment carried at DKK 380 thousand at 31 December 20189.
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14 Neertstaende parter og ejerforhold
Related parties and ownership structure

Bestemmende indflydelse
Controlling interest

Naturfrisk Group A/S

@vrige nzertstdende parter
Other related parties

Niels Rgmer

Nicolai Paludan Rgmer

Ejerforhold
Ownership structure

Felgende kapitalejer er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller mini-

mum 5% af virksomhedskapitalen:
According to the company’s register of shareholders, the following shareholder holds at least 5% of the votes or at
least 5% of the share capital:

Naturfrisk Group A/S
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