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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet
og godkendt arsrapporten for DSM Nutritional
Products A/S for regnskabsaret 1. januar - 31.
december 2019,

Arsrapporten afleegges | overensstemmelse
med arsregnskabsioven.

Det er vores opfattelse, at drsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2019
samt af resultatet af selskabets aktiviteter for
regnskabsdret 1. januar - 31. december 2019.

Det er endvidere vores opfattelse, at ledelses-
beretningen indeholder en retvisende redego-
relse for de forhold, beretningen omhandler.

Arsrapporten indstilles tii generalforsamlingens
godkendelse.

Brendby, den 19. juni 2020
Brondby. 19 June 2020

Direktion:/executive Board:
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Ole Lund Svendsen
direkt@r/cnier Executive oOfticer

Bestyrelse/Board of Directors:

-

Gustavo Melgarejo
formand/chairman

DSM Nutritional Products A/S

Arsrapport 2019
Annual report 2019

Today, the Board of Directors and the Executive
Board have discussed and approved the annual
report of DSM Nutritional Products A/S for the
financial year 1 January - 31 December 2019,

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

Further, in our opinion, the Management's
review gives a fair review of the matters
discussed in the Management's review.

We recommend that the annual report be
approved at the annual general meeting.
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Ole Lund Svendsen

Carma Marker




Den uafhangige revisors revisionspategning

Independent auditor's report

Tit kapitalejerne i DSM Nutritional Products
A/S

Konklusion

Vi har revideret arsregnskabet for DSM
Nutritional Products A/S for regnskabsaret 1.
januar - 31. december 2019, der omfatter re-
sultatopgerelse, balance, egenkapitalopggrelse
og noter, herunder anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter drsregnskabslo-
ven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver 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 udfert vores revision i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er galdende i Danmark.
Vores ansvar ifglge disse standarder og krav er
narmere beskrevet i revisionspategningens
afsnit "Revisors ansvar for revisionen af ars-
regnskabet". Det er vores opfattelse, at det
opnaede revisionsbevis er tilstraekkeligt og eg-
net som grundlag for vores konklusion.

Uafheengighed

Vi er uafhangige af selskabet i overensstem-
melse med internationale etiske regler for revi-
sorer (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.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med drsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for ngdvendig for at
udarbejde et arsregnskab uden veesentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl.
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To the shareholders of DSM Nutritional
Products A/S

Opinion

We have audited the financial statements of
DSM Nutritional Products A/S for the financial
year 1 January - 31 December 2019, which
comprise income statement, balance sheet,
statement of changes in equity and notes,
including accounting policies. The financial
statements are prepared in accordance with the
Danish Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the financial position of the
Company 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 believe that the audit evidence
we have obtained is sufficient and appropriate
to provide a basis for our opinion.

Independence

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 fulfilled our
other ethical responsibilities in accordance with
these rules and requirements.

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




Den uafheengige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrorende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gore dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hej grad af sikkerhed for,
om arsregnskabet som helhed er uden vasent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hej grad af sik-
kerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udferes i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geeldende i Danmark, altid vil afdekke vasentlig
fejlinformation, nar sddan findes. Fejlinforma-
tioner kan opsta som fglge af besvigelser eller
fejl og kan betragtes som vasentlige, hvis det
med rimelighed kan forventes, at de enkeltvis
eller samlet har indflydelse pa de gkonomiske
beslutninger, som regnskabsbrugerne traffer
pa grundlag af arsregnskabet.

Som led i en revision, der udferes i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er gaeldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage vaesent-
lig fejlinformation forarsaget af besvigelser
er hgjere end ved vaesentlig fejlinformation
fordrsaget af fejl, idet besvigelser kan om-
fatte sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildiedning eller tilsi-
desattelse af intern kontrol.

Opnar vi forstdelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstandighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kontrol.
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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 as to 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 taken on the basis
of the financial statements.

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

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.




Den uafhaengige revisors revisionspategning

Independent auditor's report

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

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opndede
revisionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivi om selskabets
evne til at fortsaette driften. Hvis vi konklu-
derer, at der er en vasentlig usikkerhed,
skal vi i vores revisionspategning gere
opmarksom pa oplysninger herom i &rs-
regnskabet eller, hvis sddanne oplysninger
ikke er tilstraekkelige, modificere vores kon-
klusion. Vores konklusion er baseret pa det
revisionsbevis, der er opnaet frem til dato-
en for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog med-
fore, at selskabet ikke leengere kan fortsaet-
te driften.

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

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuel-
le betydelige 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 ledelses-
beretningen.

| tilknytning til vores revision af arsregnskabet
er det vores ansvar at lese ledelsesberetningen
og i den forbindelse overveje, om ledelsesbheret-
ningen er vaesentligt inkonsistent med arsregn-
skabet eller vores viden opnaet ved revisionen
eller pd anden méde synes at indeholde vaesent-
lig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede oplys-
ninger i henhold til arsregnskabsloven.
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Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related
disclosures made by Management.

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.

Evaluate the overall presentation, structure
and contents of the financial statements,
including the note disclosures, and whether
the financial statements represent the
underlying transactions and eventsin 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 the Management's review

Management is responsible for the
Management's review.

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

In connection with our audit of the financial
statements, our responsibility is to read the
Management's review and, in doing so, consider
whether the 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 the Management's review provides the
information required under the Danish Financial
Statements Act.




Den uafhangige revisors revisionspategning

Independent auditor's report

Baseret pa det udfarte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbejdet
i overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vaesentlig fejlinforma-
tion i ledelsesberetningen.

Kebenhavn, den 19. juni 2020
Copenhagen, 19 June 2020

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr. 30 70 02 28

Alex Petersen

statsaut. revisor
State Authorised Public Accountant

mne28604
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Based on the work we have performed, we
conclude that the Management's review is in
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Danish Financial Statement
Act. We did not identify any material
misstatement of the Management's review.
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Ledelsesberetning

Management's review

Virksomhedens vasentligste aktiviteter

Selskabet har som hovedvirksomhed
ordremodtagelse og marketingaktiviteter i
Danmark, Finland, Norge, Sverige og Baltikum
af vitaminer og kemikalier leveret af DSM
Nutritional Products Europe Ltd, Basel og andre
DSM Nutritional Products selskaber.

Udvikling i aktiviteter og gkonomiske forhold

Virksomhedens resultatopgerelse for 2019 ud-
viser et overskud pa 11.347 t.kr. mod et over-
skud pa 11.325 t.kr. sidste ar, og
virksomhedens balance pr. 31. december 2019
udviser en egenkapital pd 34.642 t.kr.

Begivenheder efter balancedagen

Der er ikke siden arsafslutningen indtradt
begivenheder, der vasentligt ville kunne
pavirke selskabets gkonomiske situation.

Udbruddet af Covid-19 i marts 2020 forventes
ikke at have nogen vasentlig indflydelse pa
selskabets resultater for 2020
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Business review

The Company's main activities are sales
ordering and promotion activities of vitamins
and fine chemicals in Denmark, Finland,
Norway, Sweden and Baltics as a representative
of DSM Nutritional Products Europe Ltd., Basel
and other DSM Nutritional Products companies.

Financial review

The income statement for 2019 shows a profit
of DKK 11,347 thousand against a profit of DKK
11,325 thousand last year, and the balance
sheet at 31 December 2019 shows equity of
DKK 34,642 thousand.

Events after the balance sheet date

Since year-end no events have occurred, which
could have a significant impact on the
Company’s financial position.

The outbreak of Covid-19 in March 2020 is not
expected to have any significant impact on the
Company's results for 2020
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Financial statements 1 January - 31 December

Resultatopggrelse
Income statement

Note
Note

DKK'000

Nettoomseetning

Revenue

Bruttoresultat

Gross profit
Distributionsomkostninger
Distribution costs
Administrationsomkostninger
Administrative expenses
Resultat af primeer drift
Operating profit/loss

Andre driftsindtaegter
Other operating income
Resultat for finansielle poster
Profit before net financials
Finansielle indtaegter
Financial income

Finansielle omkostninger
Financial expenses

Resuitat for skat

Profit before tax

Skat af arets resultat

Tax for the year

Arets resultat
Profit for the year

Forslag til resultatdisponering
Recommended appropriation of profit

Foresldet udbytte indregnet under egenkapitalen

Proposed dividend recognised under equity
Overfert resultat
Retained earnings/accumulated loss
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2019 2018
14.530 14.347
14.530 14.347

-26.306 -29.304
-254 232
-12.030 *15.189
26.863 30.008
14.833 14.819
0 8

-282 -294
14.551 14.533
-3.204 -3.208
11.347 11.325
21.300 0
9,953 11.325
11.347 11.325
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note

Note  DKK'000
AKTIVER
ASSETS

Anlagsaktiver

Fixed assets

Finansielle anleegsaktiver
Investments

Deposita, finansielle anlaegsaktiver
Deposits, investments

Anlegsaktiver i alt
Total fixed assets

Omseatningsaktiver
Non-fixed assets
Tilgodehavender
Receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from group entities
Udskudte skatteaktiver
Deferred tax assets
Tilgodehavende selskabsskat
Income taxes receivable

Andre tilgodehavender

Other receivables

Periodeafgraensningsposter
Prepayments

Likvide beholdninger
Cash

Omseetningsaktiver i alt
Total non-fixed assets

AKTIVER I ALT
TOTAL ASSETS
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2019 2018
360 348
360 348
360 348

43.136 49.038
33 2

0 215

217 196
328 91
43.714 49.562
1.390 210
45.104 49.772
45.464 50.120
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Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note

[y

O o N
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DKK'000

PASSIVER

EQUITY AND LIABILITIES

Egenkapital

Equity

Selskabskapital

Share capital

Overfort resultat

Retained earnings

Foreslaet udbytte for regnskabséret
Dividend proposed for the year

Egenkapital i alt
Total equity

Geeldsforpligtelser

Liabilities other than provisions
Langfristede galdsforpligtelser
Non-current liabilities other than provisions
Anden geld

Other payables

Kortfristede galdsforpligtelser

Current liabilities other than provisions
Leverandgrer af varer og tjenesteydelser
Trade payables

Geld til tilknyttede virksomheder

Payables to group entities

Skyldig selskabsskat

Income taxes payable

Anden gald

Other payables

Gaeldsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis
Accounting policies

Begivenheder efter balancedagen
Events after the balance sheet date

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.
Sikkerhedsstillelser

Collateral

Neaertstdende parter

Related parties
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2019 2018
500 500
12.842 22.795
21.300 0
34.642 23.295
809 0
809 0
1.842 670
147 17.604
1.844 0
6.180 8.551
10.013 26.825
10.822 26.825
45.464 50.120
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Egenkapitalopggrelse

Statement of changes in equity

Foresldet
udbytte for
regnskabsaret
Selskabskapital Overfgrt resultat  Dividend proposed 1 alt
DKK'000 Share capital Retained earnings for the year Total
Egenkapital 1. januar 2019 500 22.795 0 23.295
Equity at 1 January 2019
Overfert via resultatdisponering 0 -9.953 21.300 11.347
Transfer through appropriation of profit
Egenkapital
31. december 2019 500 12.842 21.300 34.642

Equity at 31 December 2019

12




Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for DSM Nutritional Products A/S
for 2019 er aflagt i overensstemmelse med ars-
regnskabslovens bestemmelser for klasse
B-virksomheder med tilvalg af visse
bestemmelser for klasse C.

Arsregnskabet er aflagt efter samme
regnskabspraksis som sidste ar.

Generelt om indregning og maling

Alle indtaegter indregnes i resultatopgerelsen, i
takt med at de indtjenes - baseret pa folgende
kriterier: levering har fundet sted inden regn-
skabsarets udleb, der foreligger en forpligtende
salgsaftale, salgsprisen er fastlagt, og pa
salgstidspunktet er indbetalingen modtaget
eller kan med rimelig sikkerhed forventes
modtaget. Indtaegter indregnes herudfra i
resultatopgerelsen, i takt med at de indtjenes,
herunder indregnes vardireguleringer af
finansielle aktiver og forpligtelser, der males til
dagsveerdi eller amortiseret kostpris. Endvidere
indregnes i resultatopgerelsen alle omkost-
ninger, der er afholdt for at opna arets ind-
tjening, herunder afskrivninger, nedskrivninger
og hensatte forpligtelser samt tilbagefarsler
som folge af eendrede regnskabsmaessige sken
af belgb, der tidligere har varet indregnet i
resultatopggrelsen. Ved ferste indregning
males aktiver og forpligtelser til kostpris.
Efterfelgende males aktiver og forpligtelser som
beskrevet for hver enkelt regnskabspost
nedenfor.

Praesentationsvaluta

Arsregnskabet er aflagt i danske kroner
(DKK'000).

Valutaomregning

Transaktioner i fremmed valuta omregnes til
danske kroner efter transaktionsdagens kurs.

Tilgodehavender, geaeld og andre monetare
aktiver og forpligtelser i fremmed valuta omreg-
nes til danske kroner efter balancedagens
valutakurser. Realiserede og urealiserede
valutakursgevinster og -tab indregnes i
resultatopggrelsen under finansielle indtaegter
og omkostninger.
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The annual report of DSM Nutritional Products
A/S for 2019 has been prepared in accordance
with the provisions in the Danish Financial
Statements Act applying to reporting class B
entities and elective choice of certain provisions
applying to reporting class C entities.

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

Basis of recognition and measurement

All sales are recognised in the income
statement as earned based on the following
criteria: Delivery has taken place before year-
end, a binding sales agreement has been
entered into, the sales price has been
determined, and payment has been received at
the time of sale or may with reasonable
certainty be expected to be received. Based on
the above, sales are recognised in the income
statement as earned, which includes
recognition of value adjustments of financial
assets and liabilities measured at fair value or
amortised cost. Furthermore, all expenses
incurred to achieve the earnings for the year
are recognised in the income statement,
including depreciation, amortisation,
impairment losses and provisions as well as
reversals due to changed accounting estimates
of amounts that have previously been
recognised in the income statement. Assets and
liabilities are initially measured at cost.
Subsequently, assets and liabilities are
measured as described for each item below.

Reporting currency

The financial statements are presented in
Danish kroner (DKK'000).

Foreign currency translation

Transactions denominated in foreign currencies
are translated into Danish kroner at the
exchange rate at the date of the transaction.

Receivables, payables and other monetary
items denominated in foreign currencies are
translated into Danish kroner at the exchange
rate at the balance sheet date. Realised and
unrealised exchange gains and losses are
recognised in the income statement as financial
income/expenses.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Resultatopggrelsen

Nettoomseetning

Virksomheden har som fortolkningsbidrag for
indregning af omsatning valgt IAS 18.

Nettoomsaetning males efter fradrag af alle
former for afgivne rabatter. Ligeledes fratraek-
kes moms og afgifter mv. opkraevet pa vegne af
tredjemand.

Kommissionsindtagter opgeres og indregnes pa
baggrund af faktureringsprincippet.

Distributionsomkostninger

| distributionsomkostninger indregnes omkost-
ninger, der er afholdt til salg og distribution i
arets lgb. Herunder indregnes omkostninger til
salgspersonale, reklame- og udstillingsomkost-
ninger samt afskrivninger pa aktiver, som er
knyttet til salg og distribution af virksomhedens
varer.

Administrationsomkostninger

| administrationsomkostninger indregnes om-
kostninger, der er afholdt i aret til administra-
tion af selskabet.

Andre driftsindtegter

Andre driftsindtaegter indeholder regnskabs-
poster af sekundeer karakter i forhold til
virksomhedens hovedaktiviteter, herunder
fortjeneste eller tab ved salg af anlaegsaktiver.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksom-
hedens medarbejdere. | personaleomkostninger
er fratrukket modtagne godtgerelser fra offent-
lige myndigheder.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indreg-
nes i resultatopgerelsen med de belgb, der ved-
rerer regnskabsaret. Finansielle poster omfat-
ter renteindtagter og -omkostninger samt til-
lseg og godtgerelse under acontoskatteordnin-
gen m.v.

DSM Nutritional Products A/S
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Income statement

Revenue

The Company has chosen IAS 18 as
interpretation for revenue recognition.

Revenue is measured net of all types of
discounts/rebates granted. Also, revenue is
measured net of VAT and other indirect taxes
charged on behalf of third parties.

Revenue from commission sales is recognised in
the income statement as at the invoice date.

Distribution costs

Distribution costs include expenses relating to sale
and distribution in the year, including expenses
relating to sales staff, advertising, exhibitions and
amortisation/depreciation of assets that are
related to sale and distribution of the Company's
products.

Administrative expenses

Administrative expenses include expenses
incurred in the year for purposes of
administering the Company.

Other operating income

Other operating income comprise items of a
secondary nature relative to the entity's core
activities, including gains or losses on the sale
of fixed assets.

Staff costs

Staff costs include wages and salaries, including
compensated absence and pension to the
Company's employees, as well as other social
security contributions, etc. The item is net of
refunds from public authorities.

Financial income and expenses

Financial income and expenses are recognised
in the income statements at the amounts that
concern the financial year. Net financials
include interest income and expenses as well as
allowances and surcharges under the advance-
payment-of-tax scheme, etc.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat.

Virksomheden indgar i sambeskatning med
pvrige koncernvirksomheder. Den danske sel-
skabsskat fordeles mellem overskuds- og under-
skudsgivende danske selskaber i forhold til dis-
ses skattepligtige indkomst (fuld fordeling).

Sambeskattede selskaber med overskydende
skat godtggres som minimum i henhold til de
gaeldende satser for rentegodtgarelser af
administrationsselskabet, ligesom sambeskat-
tede selskaber med restskat som maksimum be-
taler et tilleeg i henhold til de gaeldende satser
for rentetilleeg til administrationsselskabet.

Balancen

Materielle anleegsaktiver

Materielle anlegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.

Leasingkontrakter

Virksomheden har som fortolkningsbidrag for
klassifikation og indregning af leasingkontrakter
valgt IAS 17.

Leasingkontrakter, hvor virksomheden ikke har
alle veesentlige fordele og risici forbundet med
ejendomsretten, er operationel leasing. Ydelser
i forbindelse med operationel leasing og @vrige
lejekontrakter indregnes i resultatopgerelsen
over kontraktens Igbetid. Virksomhedens samle-
de forpligtelser vedrerende operationelle lea-
sing og lejekontrakter oplyses under eventual-
poster.

DSM Nutritional Products A/S
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Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments.

The entity is jointly taxed with other group
entities. The total Danish income tax charge is
allocated between profit/loss-making Danish
entities in proportion to their taxable income
(full absorption).

Jointly taxed companies entitled to a tax refund
are, as a minimum, reimbursed by the
management company according to the current
rates applicable to interest allowances, and
jointly taxed companies having paid too little tax
pay, as a maximum, a surcharge according to
the current rates applicable to interest
surcharges to the management company.

Balance sheet

Property, plant and equipment

Items of property, plant and equipment are
measured at cost less accumulated depreciation
and impairment losses. Cost includes the
acquisition price and costs directly related to
the acquisition until the time at which the asset
is ready for use.

Leases

The Company has chosen IAS 17 as
interpretation for classification and recognition
of leases.

Leases that do not transfer substantially all the
risks and rewards incident to the ownership to
the Company are classified as operating leases.
Payments relating to operating leases and any
other rent agreements are recognised in the
income statement over the term of the lease.
The Company's aggregate liabilities relating to
operating leases and other rent agreements are
disclosed under "Contingent liabilities".
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
der sadvanligvis svarer til nominel veerdi. Der
foretages nedskrivning til imgdegaelse af tab
baseret pa en objektiv indikation pa, at et til-
godehavende eller en gruppe af tilgodehaven-
der er veerdiforringet. Nedskrivning foretages til
nettorealisationsvaerdi, safremt denne er lavere
end regnskabsmaessig veerdi.

Virksomheden har som fortolkningsbidrag for
nedskrivninger af finansielle tilgodehavender
valgt IAS 39.

Periodeafgraensningsposter

Periodeafgransningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrerende efterfglgende regnskabsar.

Likvider

Likvide beholdninger omfatter kontante behold-
ninger og bankindestaender.

Indestdende pa koncernens cash pool-ordning
anses som fglge af ordningens karakter ikke
som likvide beholdninger, men indgar i regn-
skabsposten tilgodehavender hos tilknyttede
virksomheder.

Egenkapital

Foreslaet udbytte

Foresldet udbytte indregnes som en forpligtelse
pa tidspunktet for vedtagelse pd den ordinare
generalforsamling (deklareringstidspunktet).
Udbytte, som forventes udbetalt for aret, vises
som en sarskilt post under egenkapitalen.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, requleret
for skat af tidligere &rs skattepligtige indkom-
ster samt betalte acontoskatter.

DSM Nutritional Products A/S
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Receivables

Receivables are measured at amortised cost,
which usually corresponds to the nominal value.
Provisions are made for bad debts on the basis
of objective evidence that a receivable or a
group of receivables are impaired. Provisions
are made to the lower of the net realisable
value and the carrying amount.

The Company has chosen |AS 39 as
interpretation for impairment of financial
receivables.

Prepayments

Prepayments recognised under "Assets"
comprise prepaid expenses regarding
subsequent financial reporting years.

Cash

Cash comprises cash balances and bank
balances.

Given the nature of the Group's cash pool
arrangement, cash pool balances are not
considered cash, but are recognised under
"Receivables from group entities".

Equity

Proposed dividends

Dividend proposed for the year is recognised as
a liability once adopted at the annual general
meeting (declaration date). Dividends expected
to be distributed for the financial year are
presented as a separate item under "Equity".

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.
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Accounting policies (continued)

Udskudt skat males efter den balanceorientere-
de geeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig vaer-
di af aktiver og forpligtelser, bortset fra
midlertidige forskelle, som opstar pa
anskaffelsestidspunktet for aktiver og
forpligtelser, og som hverken pavirker
resultatet eller den skattepligtige indkomst,
samt midlertidige forskelle pa skattemaessigt
ikke-afskrivningsberettiget

goodwill

Udskudt skat males pa grundlag af de
skatteregler og skattesatser, der med
balancedagens lovgivning vil vaere galdende,
nar den udskudte skat forventes udlest som
aktuel skat. Udskudte skatteaktiver indregnes
med den vardi, som de forventes at blive
udnyttet med, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i
udskudte skatteforpligtelser inden for samme
jurisdiktion.

Som administrationsselskab i sambeskatnings-
kredsen overtages haftelsen for dattervirksom-
hedernes selskabsskatter overfor skattemyndig-
hederne i takt med dattervirksomhedernes
betaling af sambeskatningsbidrag. Skyldige eller
tilgodehavende sambeskatningsbidrag indreg-
nes i balancen som tilgodehavende skat eller
skyldig selskabsskat.

Andre galdsforpligtelser

Andre galdsforpligtelser males til netto-
realisationsveerdien.

Begivenheder efter balancedagen
Events after the balance sheet date

Der er ikke siden arsafslutningen indtradt
begivenheder, der vasentligt ville kunne
pavirke selskabets skonomiske situation.

Udbruddet af Covid-19 i marts 2020 forventes
ikke at have nogen vaesentlig indflydelse pa
selskabets resultater for 2020

DSM Nutritional Products A/S
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Deferred tax is measured using the balance
sheet liability method on all temporary
differences between the carrying amount and
the tax value of assets and liabilities, with the
exception of temporary differences occurring at
the time of acquisition of assets and liabilities
neither affecting the results of operations nor
the taxable income, as well as temporary
differences on non-amortisable goodwill.

Deferred tax is measured according to the
taxation rules and taxation rates in the
respective countries applicable at the balance
sheet date when the deferred tax is expected to
crystallise as current tax. Deferred tax assets
are recognised at the value at which they are
expected to be utilised, either through
elimination against tax on future earnings or
through a set-off against deferred tax liabilities
within the same jurisdiction.

As management company for all the entities in
the joint taxation arrangement, the parent
company is liable for payment of the
subsidiaries' income taxes vis a vis the tax
authorities as the subsidiaries pay their joint
taxation contributions. Joint taxation
contributions payable or receivable are
recognised in the balance sheet as income tax
receivables or payables.

Other payables

Other payables are measured at net realisable
value.

Since year-end no events have occurred, which
could have a significant impact on the
Company'’s financial position.

The outbreak of Covid-19 in March 2020 is not
expected to have any significant impact on the
Company's results for 2020
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Finansielle omkostninger

Financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest expenses, group entities

Valutakurstab

Exchange losses

Andre finansielle omkostninger

Other financial expenses

Skat af arets resultat

Tax for the year

Beregnet skat af drets skattepligtige indkomst
Estimated tax charge for the year

Arets regulering af udskudt skat

Deferred tax adjustments in the year

Regulering af skat vedraerende tidligere ar

Tax adjustments, prior years

Selskabskapital
Share capital

Selskabskapitalen er fordelt sdledes:
Analysis of the share capital:

Aktier, 500 stk. a nom. 1.000,00 kr.
500 shares of DKK 1,000,00 nominal value each

Virksomhedens selskabskapital har uandret
varet 500 t.kr. de seneste 5 ar.

Langfristede gaeldsforpligtelser
Non-current liabilities other than provisions

Af de langfristede geeldsforpligtelser forfalder O
kr. senere end 5 ar fra balancedagen.

Personaleomkostninger
Staff costs

DSM Nutritional Products A/S
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281 260

1 0

0 34
282 294
3.212 3.217
-11 9

3 0
3.204 3.208
500 500
500 500

The Company's share capital has remained DKK
500 thousand over the past 5 years.

Of the long-term liabilities, DKK O falls due for
payment after more than 5 years after the
balance sheet date.

Personaleomkostninger indregnes saledes i drsregnskabet:

Staff costs are recognised as follows in the financial statements:

Distribution
Distribution

Antal ansatte pa balancedagen
Number of employees at the balance sheet date

30.763 27.190
30.763 27.190
29 27
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Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre eventualforpligtelser
Other contingent liabilities

Selskabet er som administrationsselskab sambe-
skattet med @vrige danske tilknyttede virksom-
heder og hafter solidarisk med evrige sam-
beskattede selskaber for betaling af selskabs-
skat fra og med indkomstaret 2013 samt for
kildeskat pa renter, royalties og udbytter, som
forfalder til betaling den 1. juli 2012 eller
senere.

Andre gkonomiske forpligtelser
Other financial obligations

Leje- og leasingforpligtelser i gvrigt:
Other rent and lease liabilities:

DKK'000
Leje- og leasingforpligtelser

Rent and lease liabilities

Leje- og leasingforpligtelser omfatter
huslejeforpligtelse med i alt 863 t.kr. i
uopsigelige huslejekontrakter med en re-
sterende kontraktperiode pa 11 maneder.
Endvidere omfattes forpligtelser operationelle
leasingkontrakter pa biler pd i alt 1.440 t.kr.
med en resterende kontraktperiode pa 1-3 ar
samt operationelle leasingkontrakter pa kopi- og
kaffemaskiner pa i alt 35 t.kr. med en reste-
rende kontraktperiode pa 1-2 ar.

Sikkerhedsstillelser

Collateral

Virksomheden har ikke stillet pant eller anden
sikkerhed i aktiver pr. 31. december 2019.

Nartstdende parter
Related parties

Oplysning om koncernregnskaber
Information about consolidated financial statements

DSM Nutritional Products A/S
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As management company, the Company is
jointly taxed with other Danish group entities
and is jointly and severally liable with other
jointly-taxed group entities for payment of
income taxes for the income year 2013
onwards as well as withholding taxes on
interest, royalties and dividends falling due for
payment on or after 1 July 2012.

2019 2018

2.338 3.706

Rent and lease liabilities include a rent
obligation totalling DKK 863 thousand in
interminable rent agreements with remaining
contract terms of 11 months. Furthermore, the
Company has liabilities under operating leases
for cars, totalling DKK 1,440 thousand, with
remaining contract terms of 1-3 years and
operating leases for copiers and coffeemachine,
totalling DKK 35 thousand with remaining
contract terms of 1-2 years.

The Company has not provided any security or
other collateral in assets at 31 December 2019,

Modervirksomhed Hjemsted

Parent Domicile

Koninklijke DSM N.V. Het Overloon 1 6411 TE
Heerlen (NL)
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