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Ledelsespategning
Statement by management on the annual repori

Bestyrelsen og direktionen har dags dato behand-
let og godkendt arsrapparten for regnskabsaret 1.
januar - 31, december 2020 for Massilly
Skandinavien A/S.

Arsrapporten aflzagges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2020 og re-
sultatet af selskabets aktiviteter for regnskabséret
1. januar - 31. december 2020.

ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redegarelse for de forhold, be-
retningen omhandiler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Hedehusene, den 31. maj 2021
Hedehusene, 31 May 2021

Direlction
Executive board
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The supervisory and executive boards have today
discussed and approved the annual report of
Massilly Skandinavien A/S for the financial year 1
January - 31 December 2020,

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

In our opinion, the financial statements give a true
and fair view of the company's financial position at
31 December 2020 and of the results of the
company's operations for the financial year 1
January - 31 December 2020,

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

Management recommends that the annual report

should be approved by the company in general
meeting.
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Martin Per Sgrensen




Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Massilly Skandinavien A/S

Konklusion

Vi har revideret arsregnskabet for Massilly
Skandinavien A/S for regnskabsaret 1. januar - 31.
december 2020, der omfatter anvendt regnskabs-
praksis, resultatopgerelse, balance, egenkapitalop-
gerelse og noter. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2020 samt
af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2020 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfart 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 naermere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet®. Vi er uaf-
haengige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s E-
tiske regler) og de yderligere krav, der er geeldende
i Danmark, ligesom vi har opfyldt vores gvrige etis-
ke forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opnaede revisions-
bevis er tilstreekkeligt og egnet som grundlag for
vores konklusion.
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To the shareholder of Massilly Skandinavien
A/S

Opinion

We have audited the financial statements of
Massilly Skandinavien A/S for the financial year 1
January - 31 December 2020, 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 2020 and of the results of the
company's operations for the financial year 1
January - 31 December 2020 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
fulfilled 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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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
ledelsen anser for ngdvendig for at udarbejde et
arsregnskab uden veesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
seette driften, at oplyse om forhold vedrarende fort-
sat drift, hvor dette er relevant, samt at udarbejde
arsregnskabet pa grundlag af regnskabsprincippet
om fortsat drift, medmindre ledelsen enten har til
hensigt at likvidere selskabet, indstille driften eller
ikke har andet realistisk alternativ end at gare det-
te.

Revisors ansvar for revisionen af
arsregnskabet

Vores méal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden veesentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgijt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udfgres i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er gaeldende i Danmark, altid vil afdeekke
veesentlig fejlinformation, nar sadan findes. Fejlin-
formationer kan opstd som fglge af besvigelser el-
ler fejl og kan betragtes som vassentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de gkonomiske beslut-
ninger, som regnskabsbrugerne traeffer pa grund-
lag af arsregnskabet.
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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 taken on the basis of
these financial statements.
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Independent auditor's report

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

e |dentificerer og vurderer vi risikoen for vaesentlig
fejlinformation i arsregnskabet, uanset om den-
ne skyldes besvigelser eller fejl, udformer og
udfgrer revisionshandlinger som reaktion pa
disse risici samt opnar revisionsbevis, der er til-
straekkeligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at opdage
veesentlig fejlinformation forarsaget af besvigel-
ser er hgjere end ved veesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan omfatte
sammensvaergelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsideszettelse af
intern kontrol.

e Opnar vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme re-
visionshandlinger, der er passende efter om-
steendighederne, men ikke for at kunne udtryk-
ke en konklusion om effektiviteten af selskabets
interne kontrol.

e Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmeessige sken og tilknyttede
oplysninger, som ledelsen har udarbejdet, er ri-
melige.
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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.

o 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.

e Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by management.
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Independent auditor's report

e Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om der
péa grundlag af det opnaede revisionsbevis er
vaesentlig usikkerhed forbundet med begiven-
heder eller forhold, der kan skabe betydelig tvivl
om selskabets evne til at fortseette driften. Hvis
vi konkluderer, at der er en vaesentlig usikker-
hed, skal vi i vores revisionspategning ggre op-
maerksom pa oplysninger herom i arsregnskab-
et eller, hvis sadanne oplysninger ikke er til-
streekkelige, modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbevis,
der er opnaet frem til datoen for vores revisions-
pategning. Fremtidige begivenheder eller for-
hold kan dog medfare, at selskabet ikke leeng-
ere kan fortseette driften.

e Tager vi stilling til den samlede prassentation,
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 tids-
maessige placering af revisionen samt betydelige
revisionsmaessige observationer, herunder eventu-
elle betydelige mangler i intern kontrol, som vi iden-
tificerer 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.
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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. Qur
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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Independent auditor's report

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at leese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet eller
vores viden opnaet ved revisionen eller pa anden
méade synes at indeholde vaesentlig fejlinformation.

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

Baseret pa det udfarte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmel-
se med arsregnskabet og er udarbejdet i overens-
stemmelse med arsregnskabslovens krav. Vi har
ikke fundet vaesentlig fejlinformation i ledelsesbe-
retningen.

Roskilde, den 31. maj 2021
Roskilde, 31 May 2021

Boreco
Statsautoriseret revisionspartnerselskab
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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 aur
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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Statsautoriseret revisionspartnerselskab
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4000 Roskilde

Selskabet indgar i koncernrapporten for moderselskabet Massilly

Holding SAS

The company is reflected in the group report as the parent company Massilly Holding

SAS




Ledelsesberetning
Management's review

Udviklingen i aktiviteter og skonomiske forhold
Selskabets resultatopggrelse for 2020 udviser et

underskud pa kr. 79.146, og selskabets balance pr.

31. december 2020 udviser en negativ egenkapital
pa kr. 23.107.276.

Finansiering

Selskabets ejer og moderselskab har stillet
sikkerhed for at Massilly Skandinavien er i en
position saledes at bade nuvaerende og fremtidige
forpligtelser og aftaler for 2021 kan indfries.

Investeringer

Selskabets ejer og moderselskab har stillet
sikkerhed for at Massilly Skandinavien er i en
position saledes at bade nuveerende og fremtidige
forpligtelser og aftaler for 2021 kan indfries.

boreco Nl

Financial review

The company's income statement for the year
ended 31 December 2020 shows a loss of kr.
79.146, and the balance sheet at 31 December
2020 shows negative equity of kr. 23.107.276.

Financing

The shareholders ensure that Massilly
Skandinavien will be in a position to meet all its
present and future liabilities and commitments for
2021.

Investments

The shareholder ensure that Massilly Skandinavien
will be in a position to meet all its present and
future liabilities and commitments for 2021.




Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Massilly Skandinavien A/S for
2020 er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for klasse B-
virksomheder med tilvalg af regler fra
regnskabsklasse C.

Den anvendte regnskabspraksis er usendret i for-
hold til sidste ar.

Arsrapporten for 2020 er aflagt i kr.

Generelt om indregning og maling

| resultatopgerelsen indregnes indteegter i takt
med, at de indtjenes. Herudover indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser. |
resultatopggrelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskrivnin-
ger.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige skonomiske fordele vil tilflyde sel-
skabet, 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 pali-
deligt.

Ved farste indregning males aktiver og forpligtelser
til kostpris. Efterfglgende males aktiver og forplig-
telser som beskrevet for hver enkelt regnskabspost
nedenfor.

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer, inden
arsrapporten aflaegges, og som be- eller afkresfter
forhold, der eksisterede pa balancedagen.
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The annual report of Massilly Skandinavien A/S for
2020 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to class B entities, as well as provisions
applying to reporting class C entities.

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

The annual report for 2020 is presented in kr.

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

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

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

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.




Anvendt regnskabspraksis
Accounting policies

Resultatopgerelsen

Bruttofortjeneste

Selskabet anvender bestemmelsen i arsregn-
skabslovens § 32, hvorefter selskabets omsaetning
ikke er oplyst.

Bruttofortjeneste er et sammendrag af nettoom-
seetning, aendring i lagre af feerdigvarer og varer
under fremstilling samt andre driftsindteegter med
fradrag af omkostninger til ravarer og hjzelpemate-
rialer og andre eksterne omkostninger.

Nettoomsaetning

Indtaegter ved salg af handelsvarer og feerdigvarer
indregnes i resultatopgerelsen, hvis risikoover-
gang, normalt ved levering til kaber, har fundet
sted, og hvis indtaegten kan opggres palideligt og
forventes modtaget.

Nettoomseetningen males til dagsveerdien af det af-
talte vederlag ekskl. moms og afgifter opkraevet pa
vegne af tredjepart. Alle former for afgivne rabatter
indregnes i omseetningen.

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

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administration,
lokaler, tab pa debitorer, operationelle leasingom-
kostninger mv.

Personaleomkostninger

Personaleomkostninger omfatter lan og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. | personaleomkostninger er fratrukket
modtagne godtggrelser fra offentlige myndigheder.
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Income statement

Gross profit

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

Gross profit reflects an aggregation of revenue,
changes in inventories of finished goods and work
in progress and other operating income less costs
of raw materials and consumables and other
external expenses.

Revenue

Income from the sale of goods for resale and
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.

Revenue is measured at fair value of the agreed
consideration excluding VAT and taxes charged on
behalf of third parties. Revenue is net of all types of
discounts granted.

Expenses for raw materials and consumables
Costs of raw materials and consumables include
the raw materials and consumables used in
generating the year’s revenue.

Other external costs

Other external costs 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
entity's employees. The item is net of refunds
made by public authorities.

10
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Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anleegsak-
tiver.

Finansielle indtaegter og omkostninger
Finansielle indteegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrarer
regnskabsaret. Finansielle poster omfatter rente-
indteegter og -omkostninger, finansielle omkostnin-
ger ved finansiel leasing, realiserede og urealisere-
de kursgevinster og -tab vedrerende veerdipapirer,
geeld og transaktioner i fremmed valuta, amortise-
ring af finansielle aktiver og forpligtelser samt tilleeg
og godtgerelse under acontoskatteordningen mv.

Skat af arets resultat

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

Balancen

Materielle anleegsaktiver

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

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid.
Kostpris omfatter anskaffelsesprisen og omkost-

ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til brug.
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Amortisation, depreciation and impairment
losses

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

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts that relate to
the financial year. Net financials include interest
income and expenses, financial expenses relating
to finance leases, realised and unrealised
capital/exchange gains and losses on securities,
liabilities and foreign currency transactions,
amortisation of financial assets and liabilities and
surcharges and allowances under the Danish Tax
Prepayment Scheme, etc.

Tax on profit/loss for the year

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

Balance sheet

Tangible assets

Items of plant and machinery 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.

Cost comprises the purchase price and any costs

directly attributable to the acquisition until the date
when the asset is available for use.
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Anvendt regnskabspraksis
Accounting policies

Der foretages linezere afskrivninger baseret pa fal-
gende vurdering af aktivernes forventede brugs-
tider og restveerdier:

Produktionsanleeg og maskiner
Plant and machinery

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

Fortjeneste eller tab ved salg af materielle anleegs-
aktiver indregnes i resultatopggrelsen under andre
driftsindteegter henholdsvis andre driftsomkostnin-
ger.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-me-
toden. Er nettorealisationsveerdien lavere end
kostprisen, nedskrives til denne lavere veerdi.

Kostpris for handelsvarer samt ravarer og hjaelpe-
materialer omfatter anskaffelsespris med tillaeg af
hjemtagelsesomkostninger.

Kostpris for fremstillede feerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjeelpematerialer, direkte lgn og indirekte produk-
tionsomkostninger.

Vaerdiforringelse af anlaegsaktiver

Den regnskabsmaessige veerdi af immaterielle og
materielle anleegsaktiver samt kapitalandele i dat-
tervirksomheder, associerede virksomheder og ka-
pitalinteresser vurderes arligt for indikationer pa
veerdiforringelse, ud over det som udtrykkes ved
afskrivning.

boreco M

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

Brugstid Restvaerdi
Useful life Residual value
5-10 ar 0%
5-10 years 0%
3-10 ar 0%
3-10 years 0%

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.

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 production/production
overheads.

Impairment of fixed assets

The carrying amount of intangible assets, items of
property, plant and equipment and investments in
subsidiaries, associates and participating interests
is tested annually for impairment, other than what
is reflected through normal amortisation and
depreciation.
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Anvendt regnskabspraksis
Accounting policies

Foreligger der indikationer pa veerdiforringelse, fo-
retages nedskrivningstest af hvert enkelt aktiv eller
gruppe af aktiver. Der foretages nedskrivning til
genindvindingsveerdien, hvis denne er lavere end
den regnskabsmeessige veerdi.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af tab,
hvor der vurderes at veere indtruffet en objektiv in-
dikation pa, at et tilgodehavende eller en portefalje
af tilgodehavender er veerdiforringet. Hvis der fore-
ligger en objektiv indikation pa, at et individuelt til-
godehavende er veerdiforringet, foretages nedskriv-
ning péa individuelt niveau.

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

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som beregnet skat
af arets skattepligtige indkomst, reguleret for skat
af tidligere ars skattepligtige indkomster samt for
betalte acontoskatter.

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

boreco M

Where there is evidence of impairment, an
impairment test is performed for each individual
asset or group of assets. Write-down is made to
the lower of the recoverable amount and the
carrying amount.

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

Prepayments

Prepayments recognised under 'Current assets'
comprises expenses incurred concerning
subsequent financial years.

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.

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 is measured
at net realisable value.
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Anvendt regnskabspraksis
Accounting policies

Udskudte skatteaktiver, herunder skatteveerdien af
fremfarselsberettiget skattemaessigt underskud,
males til den veerdi, hvortil aktivet forventes at kun-
ne realiseres, enten ved udligning i skat af fremti-
dig indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske skat-
teenhed. Eventuelle udskudte nettoskatteaktiver
males til nettorealisationsvaerdi.

Gaeldsforpligtelser

Geeldsforpligtelser, som omfatter geeld til leveran-
dgrer, tilknyttede virksomheder samt anden gzeld,
males til amortiseret kostpris, hvilket sesdvanligvis
svarer til nominel vaerdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs. Valu-
takursdifferencer, der opstar mellem transaktions-
dagens kurs og kursen pa betalingsdagen, indreg-
nes i resultatopgerelsen som en finansiel post.
Hvis valutainstrumenter anvendes til sikring af
fremtidige pengestremme, indregnes urealiserede
vaerdireguleringer direkte pa egenkapitalen i dags-
veerdireserven.

Tilgodehavender, geeld og andre moneteere poster
i fremmed valuta omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geeldsforpligtelsens opstaen eller indregning i se-
neste arsregnskab indregnes i resultatopggrelsen
under finansielle indtaegter og omkostninger.

boreco W

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 as a set-off against tax on future
income or as a set-off against deferred tax
liabilities within the same legal tax entity. Any
deferred net tax assets are measured at net
realisable value.

Liabilities

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
instruments are considered cash flow hedges, any
unrealised value adjustments are taken directly to a
fair value reserve under ‘Equity’.

Receivables and 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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Resultatopgerelse 1. januar - 31. december 2020
Income statement 1 January 2020 - 31 December 2020

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Resultat for af- og nedskrivninger (EBITDA)

Profit/loss before amortisation/depreciation and impairment losses

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

Resultat for finansielle poster
Profit/loss before net financials

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial costs

Resultat for skat
Profit/loss before tax

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

Arets resultat
Profit/loss for the year

Overfort resultat
Retained earnings

boreco

2020 2019

kr. kr.
2.453.497 2.409.128
-2.316.682 -2.146.150
136.815 262.978
-150.847 -378.072
-14.032 -115.094
-24 -61
-65.090 -66.002
-79.146 -181.157
0 0
-79.146 -181.157
-79.146 -181.157
-79.146 -181.157
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Balance pr. 31. december 2020
Balance sheet at 31 December 2020

Aktiver

Assets

Produktionsanleeg og maskiner

Plant and machinery

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

Materielle anlaegsaktiver
Tangible assets

Anlaagsaktiver i alt

Total non-current assets

Réavarer og hjaelpematerialer
Raw materials and consumables

Feerdigvarer og handelsvarer
Finished goods and goods for resale

Varebeholdninger
Stocks

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from subsidiaries

Periodeafgrasnsningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver i alt

Total current assets

Aktiver i alt
Total assets

boreco N

Note 2020 2019
kr. kr.
54.818 170.639
27.558 62.584
3 82.376 233.223
82.376 233.223
17.845 19.971
2.886.893 3.022.730
2.904.738 3.042.701
6.413.706 8.101.713
0 28.021
9.687 38.207
6.423.393 8.167.941
1.507.584 947.723
10.835.715 12.158.365
10.918.091 12.391.588
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Balance pr. 31. december 2020
Balance sheet at 31 December 2020

Passiver
Equity and liabilities

Virksomhedskapital
Share capital

Overkurs ved emission
Share premium account

Overfart resultat
Retained earnings

Egenkapital
Equity

Geeld til tilknyttede virksomheder

Payables to subsidiaries

Langfristede gaeldsforpligtelser
Total non-current liabilities

Leverandarer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder

Payables to subsidiaries

Anden geeld
Other payables

Kortfristede geeldsforpligtelser
Total current liabilities

Galdsforpligtelser i alt
Total liabilities

Passiver i alt
Total equity and liabilities

Usikkerhed om fortsat drift (going concern)
Uncertainty about the continued operation (going concern)

Eventualforpligtelser
Contingent liabilities

boreco Wl

Note 2020 2019
kr. kr.
1.000.000 1.000.000
19.000.000 19.000.000
-43.107.276 -43.028.130
-23.107.276 -23.028.130
23.686.191 25.632.363
23.686.191 25.632.363
317.248 361.005
5.598.231 6.804.167
4.423.697 2.622.183
10.339.176 9.787.355
34.025.367 35.419.718
10.918.091 12.391.588
1
4
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Egenkapitalopgerelse
Statement of changes in equity

Egenkapital 1. januar 2020
Equity at 1 January 2020

Arets resultat

Net profit/loss for the year

Egenkapital 31. december 2020
Equity at 31 December 2020

boreco N}

Virksomheds-  Overkurs ved Overfart
kapital emission resultat | alt
Share capital Share premium Retained earnings Total
account
1.000.000 19.000.000 -43.028.130 -23.028.130
0 0 -79.146 -79.146
1.000.000 19.000.000 -43.107.276 -23.107.276
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Noter
Notes

1 Usikkerhed om fortsat drift (going concern)
Uncertainty about the continued operation (going concern)

Selskabets moderselskab har stillet sikkerhed for at selskabet vil veere i stand til at opfylde alle sine

nuvaerende og fremtidige forpligtelser i 2021.
The Shareholder ensure that Massilly Skandinavien A/S will be in a position to meet all its present and futura liabilities and
commitments for 2021.

2020 2019
kr. kr.
2 Personaleomkostninger

Staff costs
Lanninger 2.105.854 1.945.049
Wages and salaries
Pensioner 163.454 157.578
Pensions
Andre omkostninger til social sikring 35.248 33.629
Other social security costs
Andre personaleomkostninger 12.126 9.894
Other staff costs

2.316.682 2.146.150
Gennemsnitligt antal beskeeftigede medarbejdere 4 4

Average number of employees
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Noter
Notes

3 Materielle anlazgsaktiver

Kostpris 1. januar 2020
Cost at 1 January 2020

Kostpris 31. december 2020
Cost at 31 December 2020

Af- og nedskrivninger 1. januar 2020

Impairment losses and depreciation at 1 January 2020

Arets afskrivninger
Depreciation for the year

Af- og nedskrivninger 31. december 2020

Impairment losses and depreciation at 31 December 2020

Regnskabsmeessig veerdi 31. december 2020
Carrying amount at 31 December 2020

4 Eventualforpligtelser
Contingent liabilities

Produktionsan-  Andre anlaeg,
leeg og maski-  driftsmateriel
ner og inventar | alt
Plant and Other fixtures and Total
machinery fittings, tools and
equipment
1.806.534 536.624 2.343.158
1.806.534 536.624 2.343.158
1.635.895 474.040 2.109.935
115.821 35.026 150.847
1.751.716 509.066 2.260.782
54.818 27.558 82.376

Selskabet har indgéet operationelle leje- og leasingaftaler for falgende belab T.DKK. 1.264
The company has entered into operating leases at the following amounts T.DKK. 1.264

boreco
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