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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 Bodo Méller
Chemie Denmark ApS for regnskabsaret 1.
januar - 31. december 2019.

Arsrapporten aflaegges i overensstemmelse
med arsregnskabsloven.

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.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Stenlgse, den 29. maj 2020
Stenlese, 29 May 2020
Direktion:/Executive Board:

,—//—

o
Peter Holm
direktgriceo

Bestyrelse/Board of Dire

T ——

Bodo Méller Chemie Denmark ApS

Arsrapport 2019
Annual report 2019

Today, the Board of Directors and the Executive
Board have discussed and approved the annual
report of Bodo Mdller Chemie Denmark ApS 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.

/(urgen Thomas Rietschie
formand/chairman

Peter‘HolmV

Norbert Max Lorenz
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Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Bodo Méller Chemie
Denmark ApS

Konklusion

Vi har revideret arsregnskabet for Bodo Méller
Chemie Denmark ApS for regnskabsaret 1.
januar - 31. december 2019, der omfatter re-
sultatopgerelse, balance, egenkapitalopggrelse
og noter, herunder anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter &rsregnskabslo-
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 geeldende 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 tilstrazkkeligt og eg-
net som grundlag for vores konklusion.

Uafhaengighed

Vi er uafhaengige af selskabet i overensstem-
melse med internationale etiske regler for revi-
sorer (IESBA's etiske regler) og de yderligere
krav, der er geldende i Danmark, ligesom vi har
opfyldt vores gvrige etiske forpligtelser i hen-
hold til disse regler og krav.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for ngdvendig for at
udarbejde et arsregnskab uden vaesentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl.
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To the shareholders of Bodo Mdller Chemie
Denmark ApS

Opinion

We have audited the financial statements of
Bodo Mdller Chemie Denmark ApS 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.
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Den uafhangige 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
vedrgrende 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 opnd hgj 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. Hgj grad af sik-
kerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfgres i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
gxldende i Danmark, altid vil afdaekke vaesentlig
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 udfgres i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geeldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

Identificerer og vurderer vi risikoen for
vasentlig fejlinformation i drsregnskabet,
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 vasent-
lig fejlinformation forarsaget af besvigelser
er hgjere end ved vasentlig fejlinformation
forarsaget af fejl, idet besvigelser kan om-
fatte sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
desaettelse af intern kontrol.

Opnar vi forstdelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstaendighederne, 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.
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Den uafhangige 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 opnaede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets
evne til at fortseette driften. Hvis vi konklu-
derer, at der er en vaesentlig usikkerhed,
skal vi i vores revisionspategning gere
opmaerksom pa oplysninger herom i ars-
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 ars-
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 tidsmeaessige
placering af revisionen samt betydelige revisi-
onsmaessige 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 laese ledelsesberetningen
0g i den forbindelse overveje, om ledelsesberet-
ningen er vaesentligt inkonsistent med arsregn-
skabet eller vores viden opnaet ved revisionen
eller pa anden made synes at indeholde vasent-
lig fejlinformation.
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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 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 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.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede oplys-
ninger i henhold til drsregnskabsloven.

Baseret pa det udferte 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.

Kgbenhavn, den 29. maj 2020
Copenhagen, 29 May 2020

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr. 30700228

/

Stafe Authorised Public Accountant

mne27849
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Moreover, it is our responsibility to consider
whether the Management's review provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we
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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Ledelsesheretning

Management's review
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Ledelsesheretning

Management's review

Virksomhedens vasentligste aktiviteter

Bodo Mdller Chemie Denmark ApS er en af Dan-
marks fgrende distributgrer af kemikalier til
produktion samt faerdigvarer til den danske in-
dustri. Kundeportefgljen strackker sig bredt fra
maling til vindmglleindustrien.

Usikkerhed ved indregning og maling

Der er ikke serlige usikkerheder knyttet til af-
laeggelsen af arsregnskabet for 2019, ligesom
virksomheden ikke er eksponeret for sarlige
risici ud over almindeligt forekommende risici
for branchen.

Udvikling i aktiviteter og gkonomiske forhold

Virksomhedens resultatopggrelse for 2019 ud-
viser et overskud pa 1 209 293 kr. mod et over-
skud pd 999 684 kr. sidste ar, og
virksomhedens balance pr. 31. december 2019
udviser en egenkapital pad 5 151 296 kr.

Ledelsen anser &rets resultat for tilfredsstillen-
de.

Begivenheder efter balancedagen

Der er efter regnskabsarets afslutning ikke ind-
truffet begivenheder, der vaesentligt vil kunne
pavirke vurderingen af virksomhedens
finansielle stilling.

CoVID-19

Bodo Mgller Chemie Denmark ApS folger
regeringens rad og faserne for den
kontrollerede gendbning. Sterstedelen af
medarbejderne har derfor arbejdet hjemmefra
efter regeringens anbefalinger i
nedlukningsperioden. Safremt de ansatte i
nedlukningsperioden har veret ngdt til at
arbejde udenfor deres hjem, er alle ngdvendige
foranstaltninger og anbefalinger fra
myndighederne blevet impdekommet for at
sikre de ansatte sa meget som muligt.

Forretningsmaessigt kan COVID-19 have en
negativ indflydelse pa arets
forretningsresultater. Den potentielle
indvirkning pa Bodo Mgller Chemie er i
pjeblikket vanskelig at kvantificere pa grund af
usikkerheden om COVID-19's fremtidige
konsekvenser pa den globale gkonomi.
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Business review

Bodo Mdller Chemie Denmark ApS is one of
Denmark's leading distributors of chemicals for
production and manufactured goods to the
Danish industry. The customers range widely
from the paint industry to the wind power
industry.

Recognition and measurement uncertainties

There are no specific uncertainties associated
with the presentation of the financial
statements for 2019, and the Company is not
exposed to special risks apart from the ordinary
occurring risks for the industry.

Financial review

The income statement for 2019 shows a profit
of DKK 1,209,293 against a profit of DKK
999,684 last year, and the balance sheet at 31
December 2019 shows equity of DKK
5,151,296.

Management considers the Company's financial
performance for the year to be satisfactory.

Events after the balance sheet date

No events have occurred after the financial
year-end, which could significantly affect the
Company's financial position.

COVID-19

Bodo Mgller Chemie Denmark ApS follows the
advices from the Government and the phases of
the controlled reopening. Most personnel have
therefore been working from home as
requested from the Government during the
lockdown period. If the employees have had to
work outside their home, all necessary
measures and recommendations from the
authorities have been followed to secure the
employees as much as possible.

Business-wise, COVID-19 can have a negative
impact on the business performance over the
further course of the year. However, the
potential impact on Bodo Mgller Chemie
Denmark ApS is currently difficult to quantify
due to the uncertainty about the future effects
of COVID-19 on the global economy.
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Management's review

Forventet udvikling

| 2020 forventes virksomhedens omsatning at
vare pa niveau med 2019. P3 den baggrund
forventes et resultat, der er ligeledes er pa
niveau med 2019. Likviditetsvirkningen fra
driften i 2020 forventes at vaere pa samme
niveau som i 2019.

Bodo Méller Chemie Denmark ApS

Arsrapport 2019
Annual report 2019

Outlook

In 2020, the Company's revenues are expected
to be at the same level as in 2019. On this
basis, profit is also expected to be at the same
level as in 2019. The cash flow from operations
in 2020 is expected to be at the same level as in
20109.
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Financial statements 1 January - 31 December

Resultatopggrelse
Income statement

Note
Note DKK

Bruttofortjeneste
Gross profit

2 Personaleomkostninger
Staff costs

Af- og nedskrivninger af immaterielle og materielle
anlaegsaktiver

Amortisation/depreciation and impairment of intangible assets and property,

plant and equipment

Resultat fgr finansielle poster
Profit before net financials

Finansielle indtaegter
Financial income

Finansielle omkostninger
Financial expenses
Resultat for skat
Profit before tax
3 Skat af arets resultat
Tax for the year
Arets resultat
Profit for the year

Forslag til resultatdisponering
Recommended appropriation of profit

Overfort resultat
Retained earnings

Bodo Méller Chemie Denmark ApS

Arsrapport 2019
Annual report 2019

2019 2018
8292088 7574105
6613077 -6 207 653
-10 667 0
1668344 1366452
1 000 600

-95 222 -68 506
1574122 1298546
-364 829 -298 862
1209293 999 684
1209293 999 684
1209 293 999 684
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Financial statements 1 January - 31 December

Balance
Balance sheet

Note

Note DKK
AKTIVER
ASSETS

Anlagsaktiver
Fixed assets
4 Immaterielle anlegsaktiver
Intangible assets
Erhvervede immaterielle anlaegsaktiver
Acquired intangible assets
Goodwill
Goodwill

5 Materielle anleegsaktiver
Property, plant and equipment
Andre anlag, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Anlaegsaktiveri alt
Total fixed assets

Omsatningsaktiver
Non-fixed assets
Varebeholdninger
Inventories

Fremstillede feerdigvarer og handelsvarer

Finished goods and goods for resale

Tilgodehavender
Receivables

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from group entities
Udskudte skatteaktiver

Deferred tax assets

Andre tilgodehavender
Other receivables

Periodeafgransningsposter
Deferred income

Likvide beholdninger
Cash

Omsatningsaktiveri alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS
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2019 2018

0 0

0 0

0 0

53333 0
53333 0
53333 0
3925330 5134519
3925330 5134519
2432 646 3095357
922 425 1123837
1215 3184

139 490 283519
78 691 63378
3574 467 4569 275
1201 337 697 059
8701134 10400 853
8754 467 10400853
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Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note DKK

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity

Selskabskapital

Share capital

Overfort resultat

Retained earnings

Egenkapital i alt

Total equity

Gealdsforpligtelser

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

Other payables

Kortfristede geldsforpligtelser
Current liabilities other than provisions
Geeld til banker

Bank debt

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group entities

Skyldig selskabsskat

Income taxes payable

Anden geld

Other payables

Gealdsforpligtelseri alt

Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis

Accounting policies

Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.
Sikkerhedsstillelser

Collateral

Naertstdende parter

Related parties

o N O
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2019 2018
125000 125000
5026 296 3817003
5151296 3942003
166 097 0
166 097 0
87 448 62223
612 300 2488192
185975 642 854
273 255 227 800
2278 096 3037781
3437074 6458 850
3603171 6 458 850
8 754 467 10400 853
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Egenkapitalopggrelse

Statement of changes in equity

Selskabskapital Overfert resultat I alt
DKK Share capital Retained earnings Total
Egenkapital 1. januar 2018 125 000 2817319 2942 319
Equity at 1 January 2018
Overfgrt via resultatdisponering 0 999 684 999 684
Transfer through appropriation of profit
Egenkapital 1. januar 2019
Equity at 1 January 2019 125000 3817003 3942003
Overfgrt via resultatdisponering 0 1209 293 1209 293
Transfer through appropriation of profit
Egenkapital 31. december 2019 125000 5026 296 5151296

Equity at 31 December 2019
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Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Bodo Méller Chemie Den-
mark ApS er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for klasse
B-virksomheder med tilvalg af visse
bestemmelser for klasse C.

Arsregnskabet er aflagt efter samme regn-
skabspraksis som sidste ar.

Generelt om indregning og maling

Indtaegter indregnes i resultatopggrelsen i takt
med, at de indtjenes. Herudover indregnes veer-
direguleringer af finansielle aktiver og forpligt-
elser, der méles til dagsveerdi eller amortiseret
kostpris. Endvidere indregnes i resultatopgerel-
sen alle omkostninger, der er afholdt, for at op-
na arets indtjening, herunder afskrivninger,
nedskrivninger og hensatte forpligtelser samt
tilbagefgrsler som fglge af eendrede regnskabs-
maessige skan af belgb, der tidligere har vaeret
indregnet i resultatopgerelsen.

Praesentationsvaluta

Arsregnskabet er aflagt i danske kroner (DKK).

Bodo Méller Chemie Denmark ApS

Arsrapport 2019
Annual report 2019

The annual report of Bodo Méller Chemie
Denmark ApS has been presented in accordance
with the provisions of 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 used in the preparation
of the financial statements are consistent with
those of last year.

Basis of recognition and measurement

Income is recognised in the income statement
as earned. Furthermore, value adjustments of
financial assets and liabilities measured at fair
value or amortised cost are recognised.
Moreover, 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.

Reporting currency

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



EY

Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Resultatopggrelsen

Nettoomsatning

Nettoomsatning males til dagsveerdien af det
aftalte vederlag ekskl. moms og afgifter opkree-
vet pd vegne af tredjepart. Alle former for afgiv-
ne rabatter indregnes i nettoomsatningen.

Bruttofortjeneste

| resultatopggrelsen er nettoomsatning,
vareforbrug, endring i lagre af feerdigvarer og
vare under fremstilling, andre driftsindtegter
0g eksterne omkostninger med henvisning til
arsregnskabslovens § 32 sammendraget til én
regnskabspost benavnt bruttofortjeneste.

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabspos-
ter af sekundeer karakter i forhold til virksomhe-
dens hovedaktiviteter.

Vareforbrug

Vareforbrug omfatter kostprisen pa de varer,
som er medgaet til at opna arets nettoomsaet-
ning. Vareforbug omfatter ligeledes
kursreguleringer af debitorer og kreditorer.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-

ninger vedrgrende virksomhedens primaere akti-

vitet, der er afholdt i arets Igb, herunder om-
kostninger til distribution, salg, reklame, admi-
nistration, lokaler, tab pa debitorer, ydelser pa
operationelle leasingkontrakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter Ign og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring m.v. til virksom-
hedens medarbejdere. | personaleomkostninger
er fratrukket modtagne godtggrelser fra of-
fentlige myndigheder.

Bodo Méller Chemie Denmark ApS
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Income statement

Revenue

Revenue is measured at the fair value of the
agreed consideration excluding VAT and taxes
charged on behalf of third parties. All discounts
and rebates granted are recognised in revenue.

Gross profit

The items revenue, cost of sales, change in
inventories of finished goods and work in
progress, other operating income and external
expenses have been aggregated into one item in
the income statement called gross profit in
accordance with section 32 of the Danish
Financial Statements Act.

Other operating income

Other operating income comprise items of a
secondary nature relative to the Company's
core activities.

Cost of sales

Cost of sales includes the cost of goods used in
generating the year's revenue. Cost of sales
also includes exchange rate regulation of
accounts receivables and accounts payables.

Other external expenses

Other external expenses include the year's
expenses relating to the entity's core activities,
including expenses relating 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 employees. The item is net of
refunds made by public authorities.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Afskrivninger

Afskrivninger omfatter afskrivninger pa
materielle anlaegsaktiver.

Afskrivningsgrundlaget, der opgeres som kost-
prisen med fradrag af eventuel restveerdi,
afskrives lineart over den forventede brugstid,
baseret pa fplgende vurdering af aktivernes for-
ventede brugstider:

Erhvervede immaterielle anlaeegsaktiver
Acquired intangible assets

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

Finansielle indtegter og omkostninger

Finansielle indtagter og omkostninger indreg-
nes i resultatopgerelsen med de belgb, der ved-
rerer regnskabsaret. Finansielle poster omfat-
ter renteindtaegter og -omkostninger samt til-
leeg og godtgerelse under acontoskatteordnin-
gen m.v. Kursreguleringer af monetaere poster
preesenteres som vareforbrug.

Skat

Skat af arets resultat omfatter aktuel skat af ar-
ets forventede skattepligtige indkomst og arets
regulering af udskudt skat. Arets skat indregnes
i resultatopgegrelsen med den del, der kan hen-
fogres til arets resultat, og i egenkapitalen med
den del, som kan henfgres til transaktioner ind-
regnet i egenkapitalen.

Balancen

Immaterielle anleegsaktiver

Immaterielle anlaegsaktiver omfatter erhverv-
ede immaterielle rettigheder (licenser).

Immaterielle anleegsaktiver males til kostpris
med fradrag af akkumulerede af- og nedskriv-
ninger.

Bodo Méller Chemie Denmark ApS
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Depreciation

The item comprises depreciation of property,
plant and equipment.

The basis of amortisation/depreciation, which is
calculated as cost less any residual value, is
amortised/depreciated on a straight line basis
over the expected useful life. The expected
useful lives of the assets are as follows:

3-5ar/3-5 years ar/years

3 ar/ 3 years ar/years

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. Exchange rate
regulations of monetary accounts are presented
as cost of sales.

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the tax
for the year that relates to the profit/loss for
the year is recognised in the income statement,
whereas the portion that relates to transactions
taken to equity is recognised in equity.

Balance sheet

Intangible assets

Intangible assets include acquired intangible
rights, including distribution rights.

Intangible assets are measured at cost less
accumulated amortisation and impairment
losses.
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Accounting policies (continued)

Materielle anleegsaktiver

Materielle anlagsaktiver 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.

Verdiforringelse af anlaegsaktiver

Immaterielle og materielle anlaegsaktiver vur-
deres arligt for indikationer pa vaerdiforringelse.
Safremt der er indikationer pa verdiforringelse,
foretages nedskrivningstest for hvert enkelt ak-
tiv henholdsvis hver gruppe af aktiver, der ge-
nererer uafha&ngige pengestrgmme. Aktiverne
nedskrives til genindvindingsvaerdien, som
udggr den hgjeste veerdi af kapitalvaerdien og
nettosalgsprisen (genvindingspris), safremt
denne er lavere end den regnskabsmaessige
vardi. Nedskrivning pa en gruppe af aktiver
fordeles saledes, at der fgrst nedskrives pa
goodwill og derefter forholdsmaessigt pa de
gvrige aktiver.

Foreligger der indikationer pd veerdiforringelse,
foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsveerdien,
hvis denne er lavere end den regnskabsmaessige
veerdi.

Som genindvindingsvardi anvendes den hgjeste
veerdi af nettosalgspris og kapitalvaerdi. Kapital-
verdien opggres som nutidsverdien af de for-
ventede nettopengestrgmme fra anvendelsen af
aktivet eller aktivgruppen og forventede netto-
pengestrgmme ved salg af aktivet eller aktiv-
gruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefg-
res, nar begrundelsen for nedskrivningen ikke
leengere bestar. Nedskrivninger pa goodwill til-
bagefores ikke.

Bodo Méller Chemie Denmark ApS
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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.

Impairment of fixed assets

Every year, intangible assets and property,
plant and equipment are reviewed for
impairment. Where there is indication of
impairment, an impairment test is made for
each individual asset or group of assets,
respectively, generating independent cash
flows. The assets are written down to the higher
of the value in use and the net selling price of
the asset or group of assets (recoverable
amount) if it is lower than the carrying amount.
Where an impairment loss is recognised on a
group of assets, a loss must first be allocated to
goodwill and then to the other assets on a pro
rata basis.

Impairment tests are conducted on assets or
groups of assets when there is evidence of
impairment. 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 of an asset and its value in use. The
value in use is calculated as the present value of
the expected net cash flows from the use of the
asset or the group of assets and the expected
net cash flows from the disposal of the asset or
the group of assets after the end of the useful
life.

Previously recognised impairment losses are
reversed when the reason for recognition no
longer exists. Impairment losses on goodwill are
not reversed.
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Accounting policies (continued)

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsvaerdien lavere
end kostprisen, nedskrives til denne lavere veer-
di. Nettorealisationsvaerdien for varebeholdnin-
ger opggres som salgssum med fradrag af feer-
digggrelsesomkostninger og omkostninger, der
afholdes for at effektuere salget, og fastsaettes
under hensyntagen til omsaettelighed, ukurans
og udvikling i forventet salgspris.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til impdegaelse af
tab, hvor der vurderes at vaere indtruffet en
objektiv indikation pa, at et tilgodehavende eller
en portefglje af tilgodehavender er verdiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er vardifor-
ringet, foretages nedskrivning pa individuelt
niveau.

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa veerdiforringelse pa indivi-
duelt niveau, vurderes pa portefgljeniveau for
objektiv indikation for veerdiforringelse. Porte-
fgljerne baseres primaert pa debitorernes hjem-
sted og kreditvurdering i overensstemmelse
med virksomhedens risikostyringspolitik. De
objektive indikatorer, som anvendes for porte-
foljer, er fastsat baseret pa historiske tabserfa-
ringer.

Nedskrivninger opggres som forskellen mellem
den regnskabsmaessige verdi af tilgodehaven-
der og nutidsvaerdien af de forventede penge-
stramme, herunder realisationsverdi af eventu-
elle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for det
enkelte tilgodehavende eller portefalje.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrgrende efterfglgende regnskabsar.

Bodo Méller Chemie Denmark ApS
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Inventories

Inventories are measured at cost in accordance
with the FIFO method. Where the net realisable
value is lower than cost, inventories are written
down to this lower value. The net realisable
value of inventories is calculated as the sales
amount less costs of completion and expenses
required to effect the sale and is determined
taking into account marketability, obsolescence
and development in the expected selling price.

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective evidence that a receivable or a group
of receivables is impaired. If there is objective
evidence that an individual receivable has been
impaired, an impairment loss is recognised on
an individual basis.

Receivables in respect of which there is no
objective evidence of individual impairment are
tested for objective evidence of impairment on
a portfolio basis. The portfolios are primarily
based on the debtors' domicile and credit
ratings in line with the Company's risk
management policy. The objective evidence
applied to portfolios is determined based on
historical loss experience.

Impairment losses are calculated as the
difference between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received. The effective
interest rate for the individual receivable or
portfolio is used as discount rate.

Prepayments

Prepayments recognised under "Assets"
comprise prepaid expenses regarding
subsequent financial reporting years.
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Accounting policies (continued)

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede veerdipapirer, som uden hindring kan
omsattes til likvide beholdninger, og hvorpa der
kun er ubetydelige risici for vaerdieendringer.

Egenkapital

Foreslaet udbytte

Foresldet udbytte indregnes som en forpligtelse
pa tidspunktet for vedtagelse pa 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, reguleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.

Hensattelse til udskudt skat beregnes efter den
balanceorienterede gaeldsmetode af alle midler-
tidige forskelle mellem regnskabsmaessige og
skattemaessige veerdier af aktiver og forpligtel-
ser, bortset fra midlertidige forskelle, som op-
star pd anskaffelsestidspunktet for aktiver og
forpligtelser, og som hverken pavirker resultat-
et eller den skattepligtige indkomst.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vaere galdende, nar den udskudte
skat forventes udlgst som aktuel skat. Udskudte
skatteaktiver indregnes med den verdi, 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. £ndring i udskudt skat
som fglge af @ndringer i skattesatser indregnes
i resultatopgerelsen.

Bodo Méller Chemie Denmark ApS
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Cash

Cash comprise cash and short term securities
which are readily convertible into cash and
subject only to minor risks of changes in value.

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.

Provisions for deferred tax are calculated,
based on the liability method, of all temporary
differences between carrying amounts and tax
values, 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.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against tax
on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.
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Gealdsforpligtelser

Finansielle galdsforpligtelser indregnes ved |an-
optagelse til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninger. |
efterfplgende perioder males de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede verdi ved anvendelse af den
effektive rente, sa forskellen mellem provenuet
og den nominelle veerdi indregnes i resultatop-
gerelsen over laneperioden. | finansielle forplig-
telser indregnes tillige den kapitaliserede rest-
leasingforpligtelse pa finansielle leasingkontrak-
ter.

@vrige gaeldsforpligtelser males til nettorealisa-
tionsveardien.
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Liabilities

Financial liabilities are recognised at the date of
borrowing at the net proceeds received less
transaction costs paid. On subsequent
recognition, financial liabilities are measured at
amortised cost, corresponding to the capitalised
value, using the effective interest rate.
Accordingly, the difference between the
proceeds and the nominal value is recognised in
the income statement over the term of the loan.
Financial liabilities also include the capitalised
residual lease liability in respect of finance
leases.

Other liabilities are measured at net realisable
value.



Bodo Méller Chemie Denmark ApS
Arsrapport 2019
Annual report 2019

Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

DKK 2019 2018
Personaleomkostninger
Staff costs
Lenninger 5599670 5314 386
Wages/salaries
Pensioner 791 333 690 875
Pensions
Andre omkostninger til social sikring 70171 61 500
Other social security costs
Andre personaleomkostninger 151903 140 892
Other staff costs
6613077 6 207 653
Gennemsnitligt antal fuldtidsbeskaeftigede 9 8
Average number of full-time employees
Skat af rets resultat
Tax for the year
Beregnet skat af arets skattepligtige indkomst 362 860 297 800
Estimated tax charge for the year
Arets regulering af udskudt skat 1969 1062
Deferred tax adjustments in the year
364 829 298 862
Immaterielle anleegsaktiver
Intangible assets
Erhvervede
immaterielle
anlaegsaktiver
Acquired intangible Goodwill | alt
DKK assets Goodwill Total
Kostpris 1. januar 2019 1378 250 894 863 2273113
Cost at 1 January 2019
Kostpris 31. december 2019 1378250 894 863 2273113
Cost at 31 December 2019
Af- og nedskrivninger 1. januar 2019 1378 250 894 863 2273113
Impairment losses and amortisation at 1 January 2019
Af- og nedskrivninger 31. december 2019 1378 250 894 863 2273113
Impairment losses and amortisation at 31 December 2019
Regnskabsmaessig veerdi 31. december 2019 0 0 0

Carrying amount at 31 December 2019
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Materielle anleegsaktiver
Property, plant and equipment

DKK

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

Disposals in 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

Amortisation/depreciation in the year

Tilbageforsel af af- og nedskrivninger pa afha
Reversal of amortisation/depreciation and impairment of disposals

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

Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

Eventualforpligtelser
Contingent liabilities

Kautions- og garantiforpligtelser bestar af en
kautionsforpligtelse for gaeldforpligtelser i en
sgstervirksomhed. Kautionsforpligtelsen er
ulimiteret.

Andre gkonomiske forpligtelser
Other financial obligations

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

DKK
Leje- og leasingforpligtelser

Rent and lease liabilities

Leje- og leasingforpligtelser omfatter husleje-
forpligtelse medialt 97.537 kr. Endvidere om-
fattes forpligtelser i operationelle leasingkon-
trakter pa it-udstyr paialt 20.403 kr. og biler
pdialt 855.143 kr. Den resterende kontraktpe-
riode for leje- og leasingforpligtelser i gvrigt er
op til 6 ar.
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Andre anleg,
driftsmateriel og
inventar

Other fixtures and
fittings, tools and
equipment

70 206
64 000
-21 028

113178
70 206

10667
-21 028

59 845

53333

Guarantee commitments consist of a guarantee
provided in respect of liabilities in a sister
company. The guarantee commitment is
unlimited.

2019 2018

973 082 1543501

Rent and lease liabilities include a rent
obligation totalling DKK 97,537. Furthermore,
the Company has liabilities under operating
leases for IT equipment, totalling DKK 20,403
and cars, totalling DKK 855,143. The remaining
contract terms due to other rent and lease
liabilities are up to 6 years.
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Sikkerhedsstillelser
Collateral

Til sikkerhed for virksomhedens geeld over for
banker er stillet pant eller anden sikkerhed i
virksomhedens aktiver for en veerdi af
2.500.000 kr., omfattende simple fordringer,
varelager samt anleegsaktiver.

Neertstdende parter
Related parties

Oplysning om koncernregnskaber
Information about consolidated financial statements

Modervirksomhed Hjemsted
Parent Domicile

Bodo Méller Chemie Denmark ApS
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As security for its debt to banks, the Company
has provided collateral or other security in its
assets for a total value of DKK 2,500,000,
including receivables, inventories and fixed
assets.

Rekvirering af modervirksom-
hedens koncernregnskab
Requisitioning of the parent
company's consolidated financial
statements

Bodo Mdéller Chemie GmbH

Ejerforhold
Ownership

Tyskland

Bodo Mdller Chemie GmbH
Senefelderstrafe 176
D-63069 Offenbach am
Main

Folgende kapitalejere er noteret i virksomhedens ejerbog som ejende minimum 5 % af anpartskapitalen:
The following shareholders are registered in the Company's register of shareholders as holding minimum 5% of the share capital:

Navn
Name

Bopal/Hjemsted
Domicile

Bodo Mdéller Chemie GmbH

Senefelderstraffe 176, D-63069 Offenbach
am Main, Tyskland



