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Management's review

Business review

The  principal activities of the Company are to act as holding company, to perform investments and
investment management, and other related activities.

Financial review

The income statement for 2020 shows a profit of DKK 80,275,035 against a loss of DKK 627,459 last
year, and the balance sheet at 31 December 2020 shows equity of DKK 213,120,311. 

Management considers the Company's financial performance in the year as expected.

The profit for 2020 is not materially effected by the outbreak of COVID19.

Events after the balance sheet date

No events materially affecting the Company's financial position have occurred subsequent to the
financial year-end 2020.
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Financial statements 1 January - 31 December

Income statement

Note DKK 2020 2019

Gross loss -61,609 -228,379
Income from investments in group entities 83,000,000 0
Financial income, group enterprises 735,024 3,220,815
Financial income 4,288 4,890
Financial expenses, group enterprises -3,877,420 -3,159,223
Financial expenses -295,037 -589,072

Profit/loss before tax 79,505,246 -750,969
Tax for the year 769,789 123,510

Profit/loss for the year 80,275,035 -627,459

Recommended appropriation of profit/loss
Proposed dividend recognised under equity 46,697,073 0
Extraordinary dividend distributed in the year 71,000,000 0
Retained earnings/accumulated loss -37,422,038 -627,459

80,275,035 -627,459
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Financial statements 1 January - 31 December

Balance sheet

Note DKK 2020 2019

ASSETS
Fixed assets
Investments
Investments in group entities 233,940,625 233,940,625

233,940,625 233,940,625

Total fixed assets
233,940,625 233,940,625

Non-fixed assets

Receivables from group entities 67,534,151 80,272,006
Joint taxation contribution receivable 769,789 120,951
Other receivables 29,727 15,012

68,333,667 80,407,969

Cash 2,604,912 2,641,869

Total non-fixed assets 70,938,579 83,049,838

TOTAL ASSETS 304,879,204 316,990,463

EQUITY AND LIABILITIES
Equity

3 Share capital 100,000 100,000
Retained earnings 166,323,238 203,745,276
Dividend proposed for the year 46,697,073 0

Total equity 213,120,311 203,845,276

Liabilities other than provisions
Non-current liabilities other than provisions
Payables to group entities 0 35,148,333

0 35,148,333

Current liabilities other than provisions
Bank debt 21,448,302 33,110,132
Payables to group entities 70,295,966 44,875,020
Other payables 14,625 11,702

91,758,893 77,996,854

91,758,893 113,145,187

TOTAL EQUITY AND LIABILITIES 304,879,204 316,990,463

1 Accounting policies
2 Staff costs
4 Contractual obligations and contingencies, etc.
5 Collateral
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Financial statements 1 January - 31 December

Statement of changes in equity

DKK Share capital
Retained
earnings 

Dividend
proposed for the

year Total

Equity at 1 January 2019 100,000 202,620,828 0 202,720,828
Additions on merger / corporate acquisition 0 1,751,907 0 1,751,907
Transfer through appropriation of loss 0 -627,459 0 -627,459

Equity at 1 January 2020 100,000 203,745,276 0 203,845,276
Transfer through appropriation of profit 0 -37,422,038 46,697,073 9,275,035

Equity at 31 December 2020 100,000 166,323,238 46,697,073 213,120,311
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Notes to the financial statements

1 Accounting policies

The annual report of Neptune GR Holding ApS for 2020 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.

In accordance with section 112(1) of the Danish Financial Statements Act, the Company has not
prepared consolidated financial statements.

Effective from the financial year 2020, the Company has implemented amending act no. 1716 of 27
December 2018 to the Danish Financial Statements Act. The implementation of the amending act has
not affected the Company's accounting policies on recognition and measurement of assets and liabilities
but has solely entailed a requirement for further disclosures. The accounting policies used in the
preparation of the financial statements are consistent with those of last year.

Reporting currency

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

Income statement

Gross loss

The items revenue, other operating income and external expenses have been aggregated into one item
in the income statement called gross margin in accordance with section 32 of the Danish Financial
Statements Act.

Other external expenses

Other external expenses include the year's expenses relating to the entity's core activities, including
expenses relating to administration, etc.

Financial income and expenses

Financial income and expenses are recognised in the income statements at the amounts that concern
the financial year.

Tax

The parent company is covered by the Danish rules on mandatory joint taxation of the Group's Danish
subsidiaries. Subsidiaries are included in the joint taxation arrangement from the date at which they are
included in the consolidated financial statements and up to the date when they are no longer
consolidated.

The parent company acts as management company for the joint taxation arrangement and consequently
settles all corporate income tax payments with the tax authorities.

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

Tax for the year, which comprises the current income tax charge, joint taxation contributions and
deferred tax adjustments, including adjustments arising from changes in tax rates, 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.
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Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Balance sheet

Investments in subsidiaries

Investments in subsidiaries and associates are measured at cost. Dividends received that exceed the
accumulated earnings in the subsidiary or the associate during the period of ownership are treated as a
reduction in the cost of acquisition.

Gains or losses on disposal of subsidiaries and associates are made up as the difference between the
sales price and the carrying amount of net assets at the date of disposal including non-amortised
goodwill and anticipated costs of disposal. Gains or losses are recognised in the income statement as
financial income or financial expenses.

Impairment of fixed assets

Every year investments in subsidiaries and associates are reviewed for impairment.

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.

Prepayments

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

Cash

Cash comprise bank balances.

Other payables

Other payables are measured at net realisable value.
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Financial statements 1 January - 31 December

Notes to the financial statements

2 Staff costs

The Company has no employees.

3 Share capital

The Company's share capital has remained DKK 100,000 over the past 5 years.

4 Contractual obligations and contingencies, etc.

Other contingent liabilities

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 as well as
withholding taxes on interest and dividends.

5 Collateral

The Company has not provided any security or other collateral in assets at 31 December 2020.
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