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Ledelsespategning
Statement by the Board of Directors and the Execuitive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for Puratos
Denmark A/S for regnskabsaret 1. januar - 31,
december 2018.

Arsrapporten aflaegges | overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2018 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2018.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redegerelse for de forhold, beretningen
omhandler,

Arsrapporten indstilles til
generalforsamlingens godkendelse.

Vejle, den 28. februar 2019
Velle, 28 February 2019
Direktion:/Executive Board:
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Leo Kriit

Puratos Denmark A/S
Arsrapport 2018

Annual report 2018

Today, the Board of Directors and the
Executive Board have discussed and approved
the annual report of Puratos Denmark A/S for
the financial year 1 January - 31 December
2018.

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

In our opinion, the financial statements give a
true and fair view of the financial position of
the Company at 31 December 2018 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2018.

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

We recommend that the annual report be
approved at the annual general meeting.
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Den uafhangige revisors erklaering

Independent auditor's report

Til kapitalejerne i Puratos Denmark A/S

Konklusion

Vi har udfert udvidet gennemgang af arsregn-
skabet for Puratos Denmark A/S for regnskabs-
aret 1. januar - 31. december 2018, der omfat-
ter resultatopgerelse, balance, egenkapitalop-
gerelse og noter, herunder anvendt regnskabs-
praksis. Arsregnskabet udarbejdes efter &rs-
regnskabsloven.

Baseret pa det udferte arbejde er det vores op-
fattelse, at rsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og finansi-
elle stilling pr. 31. december 2018 samt af
resultatet af selskabets aktiviteter for regn-
skabséaret 1. januar - 31, december 2018 i
overensstemmelse med arsregnskabsloven.

Grundiag for konklusion

Vi har udfert vores udvidede gennemgang i
overensstemmelse med Erhvervsstyrelsens er-
klaeringsstandard for sma virksomheder og FSR
- danske revisorers standard om udvidet gen-
nemgang af arsregnskaber, der udarbejdes eft-
er &rsregnskabsloven. Vores ansvar ifglge disse
standarder og krav er nermere beskrevet i
afsnittet "Revisors ansvar for den udvidede
gennemgang af arsregnskabet". Det er vores
opfattelse, at det opndede bevis er tilstraekke-
ligt og egnet som grundlag for vores konklusion.

Uafhaengighed

Vi er uafhangige af selskabet i overensstem-
melse med internationale etiske regler for revi-
sorer (IESBA's etiske regler) og de yderligere
krav, der er gaeldende i Danmark, ligesom vi har
opfyldt vores avrige 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 drsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for ngdvendig for at
udarbejde et arsregnskab uden vasentlig fejl-
information, uanset om denne skyldes besvigel-
ser eller fejl.
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To the shareholders of Puratos Denmark A/S

Conclusion

We have conducted an extended review of the
financial statements of Puratos Denmark A/S
for the financial year 1 January - 31 December
2018, 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.

Based on the work we have performed, in our
opinion, the financial statements give a true and
fair view of the financial position of the
Company at 31 December 2018 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2018 in
accordance with the Danish Financial
Statements Act.

Basis for conclusion

We conducted our extended review in
accordance with the Danish Business
Authority's standard on extended review for
Small entities and FSR - Danish Auditors'
standard on extended review of financial
statements prepared in accordance with the
Danish Financial Statements Act. Our
responsibilities under those standards and
requirements are further described in the
“Auditor's responsibilities for the extended
review of the financial statements" section. We
believe that the evidence we have obtained is
sufficient and appropriate to provide a basis for
our conclusion.

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 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
that 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 erklsering
independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold vedror-
ende 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 den udvidede gennemgang
af rsregnskabet

Vores ansvar er at udtrykke en konklusion om
arsregnskabet. Dette kraever, at vi planlagger
og udferer handlinger med henblik pa at opnd
begranset sikkerhed for vores konklusion om
arsregnskabet og derudover udferer specifikt
kreevede supplerende handlinger med henblik
pa at opna yderligere sikkerhed for vores kon-
klusion.

En udvidet gennemgang omfatter handlinger,
der primaert bestar af forespergsier til ledelsen
og, hvor det er hensigtsmaessigt, andre i virk-
somheden, analytiske handlinger og de specifikt
kraevede supplerende handlinger samt vurde-
ring af det opndede bevis.

Omfanget af handlinger, der udfgres ved en ud-
videt gennemgang, er mindre end ved en revi-
sion, og vi udtrykker derfor ingen revisionskon-
klusion om arsregnskabet.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om &rsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledelses-
beretningen.

| titknytning til vores udvidede gennemgang af
arsregnskabet er det vores ansvar at lase ledel-
sesberetningen og i den forbindelse overveje,
om ledelsesberetningen er vasentligt inkonsi-
stent med arsregnskabet eller vores viden opnd-
et ved den udvidede gennemgang eller pa
anden made synes at indeholde vaesentlig fejlin-
formation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kravede oplys-
ninger i henhold til arsregnskabsloven.
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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 liqguidate the Company or to cease
operations, or has no realistic alternative but to
do so.

Auditor's responsibilities for the extended
review of the financial statements

Our responsibility is to express a conclusion on
the financial statements. This requires that we
plan and perform procedures to obtain limited
assurance for our conclusion on the financial
statements and perform specifically required
supplementary procedures to obtain additional
assurance for our conclusion.

An extended review comprises procedures that
primarily consist of making enquiries of
Management and others within the Company, as
appropriate, analytical procedures and the
specifically required supplementary procedures
as well as evaluation of the evidence obtained.

The procedures performed in an extended
review are less than those performed in an
audit, and accordingly, we do not express an
audit opinion on the financial statements.

Statement on the Management's review

Management is responsible for the
Management's review.

Our conclusion 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 extended review 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 extended review, or otherwise appears to
be materially misstated.

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

Independent auditor's report

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.

Senderborg, den 28. februar 2019
Senderborg, 28 February 2019

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr.30 7002 28
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Based on the work we have performed, we
conclude that the Management's review is in
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Danish Financial Statement
Act. We did not identify any material
misstatement of the Management's review.
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Ledelsesberetning

Management's review

Oplysninger om selskabet
Company details

Navn/Name
Adresse, postnr., by/address, Postal code, City

CVR-Nr./cvR no.
Stiftet/estavlished

Hjemstedskommune/registered office
RegnSkab55l‘/Financial year

Bestyrelse/soard of directors

Direktion/executive Board

Revision/auditors
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Puratos Denmark A/S
Solkilde Alle 15, 7100 Vejle

36851813

4, september 1948/4 september 1948

Vejle

1. januar - 31. december/1 January - 31 December

Piet Sanders, formand/chairman
Jean-Philippe Michaux
Eddy Van Belle

Leo Kruit

Ernst & Young Godkendt Revisionspartnerselskab
Nerre Havnegade 43, 6400 Senderborg

Beretning
Management commentary

Virksomhedens vasentligste aktiviteter

Selskabets hovedaktivitet er at udvikle og salge
innovative og skraeddersyede lgsninger til
fedevareindustrien i Danmark, Norge og Island,
indenfor bageri, konditori og chokolade.
Selskabet leverer sine produkter og ydelser til
kunder inden for industri, supermarked samt
bageri- og food service sektoren.

Udvikling i aktiviteter og gkonomiske forhold

Virksomhedens resultatopgerelse for 2018 ud-
viser et overskud pd 5.547.909 kr. mod et
overskud pa 4.276.700 kr. sidste ar, og
virksomhedens balance pr. 31. december 2018
udviser en egenkapital pa 15.782.781 kr.
Ledelsen anser &rets resultat for
tilfredsstillende.

Selskabet oplever en positiv udvikling i den
danske forretning med produktlanceringer og
nye projekter pa tveers af alle kundesegmenter.
Selskabet har fra 2017 overtaget det
kommercielle ansvar for markederne i Norge og
Island.

Virksomheden driver fortsat sin forretning i
Vejle, hvor fokus vil vaere pa at age
virksomhedens omsatning og skaerpe Puratos'
konkurrenceevne pa markederne via forbedret
markedsindsigt, kundesegmentering, fokuseret
salgs- og marketingsindsats, samt malrettet og
kundetilpasset produktudvikling.

Business review

The principal activity of the company is to
develop and sell innovative ingredients and
tailor-made solutions for the food industry in
Denmark, Norway and Iceland, within bakery,
patisserie and chocolate. The company provides
its products and services to customers in
industry, supermarket, bakery and food service
sectors.

Financial review

The income statement for 2018 shows a profit
of DKK 5,547,909 against a profit of DKK
4,276,700 last year, and the balance sheet at
31 December 2018 shows equity of DKK
15,782,781. Management considers the
Company's financial performance in the year
satisfactory.

The company is experiencing a positive
development in its Danish business with product
launches and new projects across all customer
segments. From 2017, the company has further
taken over the commercial responsibilities for
the markets in Norway and Iceland.

The company continues to have its activities in
Vejle, where focus will be on increasing the
turnover and developing Puratos'
competitiveness in the markets through
improved market insight, customer
segmentation, focused sales and marketing
efforts, and targeted and tailored product
development.
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Ledelsesberetning
Management's review

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af vaesentlig betydning for
virksomhedens finansielle stilling.
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Events after the balance sheet date

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

Resultatopgerelse
Income statement

Note
Note DKK

Bruttofortjeneste
Gross margin
7 Distributionsomkostninger
Distribution costs
7 Administrationsomkostninger
Administrative expenses
Resultat af primaer drift
Operating profit
Andre finansielle indtaegter fra tilknyttede virksomheder
Other financial income from group enterprises
Finansielle omkostninger
Financial expenses
Resultat for skat
Profit before tax
2 Skat af arets resultat
Tax for the year
Arets resultat
Profit for the year

Forslag til resultatdisponering

Recommended appropriation of profit

Foreslaet udbytte indregnet under egenkapitalen
Proposed dividend recognised under equity

Overfoart resultat

Retained earnings

Puratos Denmark A/S
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2018 2017
21.195.788 17.495.431
-10.870.972 -8.179.672
-5.579.521 -6.361.599
4,745.295 2.954.160
18.440 19.196

0 -26
4.763.735 2.973.330
784.174 1.303.370
5.547.909 4.276.700
5.000.000 3.000.000
547.909 1.276.700
5.547.909 4.276.700
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note

DKK

AKTIVER

ASSETS

Anlagsaktiver

Fixed assets

Materielle anlaegsaktiver

Property, plant and equipment

Andre anlaeg, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment

Finansielle anlaegsaktiver
Investments

Deposita, finansielle anlagsaktiver
Deposits, investments

Anlaegsaktiver i alt
Total fixed assets

Omseaetningsaktiver

Non-fixed assets

Varebeholdninger

Inventories

Fremstillede fardigvarer og handelsvarer
Finished goods and goods for resale

Tilgodehavender
Receivables

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Tilgodehavender hos tilknyttede virksomheder

Receivabies from group enterprises
Udskudte skatteaktiver
Deferred tax assets

Andre tilgodehavender
Other receivables

Likvide beholdninger
Cash

Omsatningsaktiver i alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS
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2018 2017
20.779 79.933
20.779 79.933

101.976 100.000
101.976 100.000
122.755 179.933
1.362.111 1.055.079
1.362.111 1.055.079
13.032.881 11.732.714
9.523.553 7.787.069
3.220.218 2.436.044
175.536 102.178
25.952.188 22.058.005
2.362.516 3.285.818
29.676.815 26.398.902
29.799.570 26.578.835
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note DKK

PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity
5 Aktiekapital
Share capital
Overfort resultat
Retained earnings
Foresl3et udbytte
Dividend proposed
Egenkapital i alt
Total equity
Galdsforpligtelser
Liabilities other than provisions
Kortfristede galdsforpligtelser
Current liabitities other than provisions
Leveranderer af varer og tjenesteydelser
Trade payables
Geeld til tilknyttede virksomheder
Payables to group enterprises
Anden gald
Other payables

Galdsforpligtelser i alt
Total liabitities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis

Accounting policies

Egne kapitalandele

Treasury shares

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

Related parties

O O o
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2018 2017
7.320.000 7.320.000
3.462.781 2.744.462
5.000.000 3.000.000

15.782.781 13.064.462
2.252.476 1.837.034
5.471.657 5.475.551
6.292.656 6.201.788

14.016.789 13.514.373

14.016.789 13.514.373

29.799.570 26.578.835
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Egenkapitalopgerelse
Statement of changes in equity
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Foresl3et
Aktiekapital Overfort resultat udbytte lalt

DKK Share capital Retained earnings Dividend proposed Total
Egenkapital 1. januar 2018 7.320.000 2.744.462 3.000.000 13.064.462
Equity at 1 January 2018
Overfert via resultatdisponering 0] 547.909 5.000.000 5.547.909
Transfer through appropriation of profit
Udloddet udbytte 0 0 -3.000.000 -3.000.000
Dividend distributed
Udbytte af egne aktier 0 170.410 0 170.410
Dividend, treasury shares
Egenkapital

31. december 2018 7.320.000 3.462.781 5.000.000 15.782.781

Equity at 31 December 2018

11
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting poticies

Arsrapporten for Puratos Denmark A/S for
2018 er aflagt i overensstemmelse med &rs-
regnskabslovens bestemmelser for klasse
B-virksomheder med tilvalg af visse
bestemmelser for klasse C.

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

Praesentationsvaluta

Arsregnskabet er aflagt i danske kroner (DKK).

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgerelsen som en
finansiel post.

Tilgodehavender, gaeld og andre monetare pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgode-
havendets eller gaeldsforpligtelsens opstaen
eller indregning i seneste arsregnskab indreg-
nes i resultatopgerelsen under finansielle ind-
tagter og omkostninger.

Leasingkontrakter

Leasingkontrakter, hvor virksomheden ikke har
alle vaesentlige fordele og risici forbundet med
ejendomsretten, er operationel leasing. Ydelser
i forbindelse med operationel leasing og gvrige
lejekontrakter indregnes i resultatopgerelsen
over kontraktens lgbetid. Virksomhedens samle-
de forpligtelser vedrerende operationelle lea-
sing og lejekontrakter oplyses under eventual-
poster.
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The annual report of Puratos Denmark A/S for
2018 has been prepared in accordance with the
provisions in the Danish Financial Statements
Act applying to reporting class B entities and
elective choice of certain provisions applying to
reporting class C entities.

The accounting policies 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).

Foreign currency translation

On initial recognition, transactions denominated
in foreign currencies are translated at the
exchange rate at the transaction date. Foreign
exchange differences arising between the
exchange rates at the transaction date and the
date of payment are recognised in the income
statement as financial income or financial
expenses.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rate 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 most recent
financial statements is recognised in the income
statement as financial income or financial
expenses.

Leases

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

12
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Resultatopgerelsen

Nettoomsatning

indtaegter fra salg af handelsvarer og fardigva-
rer indregnes i nettoomsaetningen, ndr over-
gang af de vaesentligste fordele og risici til
keber har fundet sted, indtagten kan opgeres
palideligt og betaling forventes modtaget.

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

Bruttofortjeneste

| resultatopgerelsen er nettoomsaetning, pro-
duktionsomkostninger og andre driftsindtaegter
med henvisning til drsregnskabslovens § 32
sammendraget til én regnskabspost benavnt
bruttofortjeneste.

Vareforbrug

Vareforbrug omfatter kostprisen pa de varer,
som er medgéet til at opna arets nettoomsaet-
ning.

Distributionsomkostninger

I distributionsomkostninger indregnes omkost-
ninger, der er afholdt til distribution af varer
solgt i &rets lob og til drets gennemfarte salgs-
kampagner m.v. Herunder indregnes omkost-
ninger til salgspersonale, reklame- og udstil-
lingsomkostninger samt afskrivninger. Salgs- og
markedsferingsomkostninger indregnes i resul-
tatopgerelsen, ndr virksomheden opnar kontrol
med salgs- eller markedsferingsproduktet.

Administrationsomkostninger

I administrationsomkostninger indregnes
omkostninger, der er afholdt i aret til ledelse og
administration af virksomheden, herunder
omkostninger til administrativt personale, ledel-
sen, kontorlokaler og kontoromkostninger samt
afskrivninger pd aktiver, som benyttes i admini-
strationen.
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Income statement

Revenue

Income from the sale of goods for resale and
finished goods is recognised in revenue when
the most significant rewards and risks have
been transferred to the buyer and provided the
income can be measured reliably and payment
is expected to be received.

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 margin

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

Cost of sales

Cost of sales includes the cost of goods used in
generating the year's revenue.

Distribution costs

Distribution costs comprise costs related to the
distribution of goods sold in the year and to sales
campaigns, etc. carried out in the year, including
costs related to sales staff, advertising,
exhibitions and amortisation/depreciation.

Administrative expenses

Administrative expenses include expenses
incurred in the year for company management
and administration, including expenses relating
to administrative staff, Management, office
premises and expenses as well as
amortisation/depreciation of assets used for
administrative purposes.
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Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting poficies (continued)

Personaleomkostninger

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

Afskrivninger

Af- og nedskrivninger omfatter afskrivninger pa
materielle anlaegsaktiver.

Finansielle omkostninger

Finansielle omkostninger indregnes i resultatop-
gerelsen med de belgb, der vedrorer regnskabs-
aret. Finansielle poster omfatter renteomkost-
ninger samt tillag og godtgerelse under aconto-
skatteordningen m.v.

Skat

Skat af drets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat ind-
regnes i resultatopgerelsen med den del, der
kan henferes til drets resultat, og i egenkapita-
len med den del, som kan henfgres til transak-
tioner indregnet i egenkapitalen.

Balancen

Materielle anlegsaktiver

Materielle anlaegsaktiver 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.

Fortjeneste eller tab opgeres som forskellen
mellem salgspris med fradrag af salgsomkost-
ninger og den regnskabsmaessige vardi pa
salgstidspunktet. Fortjeneste og tab ved salg af
materielle aktiver indregnes i resultatopgerel-
sen under henholdsvis andre driftsindtaegter og
andre driftsomkostninger.

Puratos Denmark A/S

Arsrapport 2018
Annua! report 2018

Staff costs

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

Depreciation

The item comprises depreciation of property,
plant and equipment.

Financial expenses

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

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

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.

Gains or losses are calculated as the difference
between the selling price less selling costs and
the carrying amount at the date of disposal.
Gains and losses from the disposal of property,
plant and equipment are recognised in the
income statement as other operating income or
other operating expenses.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
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 opgeres som salgssum med fradrag af faer-
diggerelsesomkostninger og omkostninger, der
afholdes for at effektuere salget, og fastszettes
under hensyntagen til omsattelighed, ukurans
og udvikling i forventet salgspris.

Handelsvarer males til kostpris, hvilket omfatter
kobspris med tillg af hjemtagelsesomkostnin-
ger og andre omkostninger direkte forbundet
med kobet.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imedegdelse af
tab, hvor der vurderes at vare indtruffet en
objektiv indikation pa, at et tilgodehavende eller
en portefelje af tilgodehavender er vaerdiforrin-
get. Hvis der foreligger en objektiv indikation
p&, at et individuelt tilgodehavende er vaerdifor-
ringet, foretages nedskrivning pa individuelt
niveau.

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa vaerdiforringelse pa indivi-
duelt niveau, vurderes pa portefeljeniveau for
objektiv indikation for vaerdiforringelse. Porte-
foljerne baseres primart 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 opgeres som forskellen mellem
den regnskabsmaessige veerdi af tilgodehaven-
der og nutidsvaerdien af de forventede penge-
stromme, herunder realisationsvaerdi af eventu-
elle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for det
enkelte tilgodehavende eller portefelje.

Periodeafgransningsposter

Periodeafgransningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrgrende efterfalgende regnskabsar.

Puratos Denmark A/S
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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.

Goods for resale are measured at cost, which
comprises the cost of acquisition plus delivery
costs as well as other expenses directly
attributable to the acquisition.

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 {oss 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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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Likvider

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

Egenkapital

Egne kapitalandele

Kabs- og salgssummer af egne kapitalandele
indregnes direkte i egenkapitalen under over-
fort resultat.

Foresl3et udbytte

Foreslaet udbytte indregnes som en forpligtelse
pa tidspunktet for vedtageise pa den ordinzere
generalforsamling (deklareringstidspunktet).
Udbytte, som forventes udbetalt for aret, vises
som en sarskilt post under egenkapitalen.

Galdsforpligtelser

Finansielle gldsforpligtelser indregnes ved 1an-
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 vaerdi ved anvendelse af den
effektive rente, s forskellen mellem provenuet
og den nominelle vaerdi indregnes i resultatop-
gerelsen over laneperioden. | finansielle forplig-
telser indregnes tillige den kapitaliserede rest-
leasingforpligtelse pa finansielle leasingkontrak-
ter.

@vrige geeldsforpligtelser males til nettorealisa-
tionsvaerdien.

Periodeafgraensningsposter

Periodeafgransningsposter, indregnet under
forpligtelser, omfatter modtagne betalinger,
som vedrerer indtaegter i efterfalgende regn-
skabsar.

Puratos Denmark A/S
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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

Treasury shares

Purchases and sales of treasury shares are
taken directly to equity under "Retained
earnings".

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".

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.

Deferred income

Deferred income recognised as a liability
comprises payments received concerning
income in subsequent financial reporting years.
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DKK

Skat af drets resultat
Tax for the year

Arets regulering af udskudt skat
Deferred tax adjustments in the year

Materielle anlagsaktiver
Property, plant and equipment

DKK

Kostpris 1. januar 2018
Cost at 1 January 2018

Kostpris 31. december 2018
Cost at 31 December 2018

Af- og nedskrivninger 1. januar 2018
Impairment losses and depreciation at 1 January 2018
Afskrivninger

Depreciation

Af- og nedskrivninger 31. december 2018
Impairment losses and depreciation at 31 December 2018

Regnskabsmaessig vaerdi 31. december 2018
Carrying amount at 31 December 2018

Finansielle anlagsaktiver
Investments

DKK

Kostpris 1. januar 2018

Cost at 1 January 2018

Tilgange

Additions

Kostpris 31. december 2018

Cost at 31 December 2018

Regnskabsmaessig vaerdi 31. december 2018
Carrying amount at 31 December 2018

Puratos Denmark A/S
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2018 2017
-784.174 -1.303.370
-784.174 -1.303.370

Andre anlag,
driftsmateriel og
inventar

Fixtures and
fittings, other plant
and equipment

347.140

_ 34740
267.207
59.154
326.361

20.779

Deposita,
finansielle
anlagsaktiver
Deposits,
investments

100.000
1.976

101.976

101.976
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DKK

Aktiekapital
Share capital

Aktiekapitalen er fordelt saledes:
Analysis of the share capital:

Aktier, 310 stk. a nom. 3.600,00 kr.
310 shares of DKK 3,600,00 nominal value each

Aktier, 1.460 stk. a nom. 900,00 kr.
1,460 shares of DKK 900,00 nominal value each

Aktier, 1 stk. a nom. 737.000,00 kr.
1 shares of DKK 737,000,00 nominal value each

Aktier, 1 stk. a nom. 727.000,00 kr.
1 shares of DKK 727,000,00 nominal value each

Aktier, 2 stk. a nom. 165.000,00 kr.
2 shares of DKK 165,000,00 nomina! value each

Aktier, 1 stk. anom. 155.000,00 kr.
1 shares of DKK 155,000,00 nominal value each
Aktier, 4 stk. a nom. 102.750,00 kr.
4 shares of DKK 102,750,00 nominal value each

Aktier, 3 stk. a nom. 20.000,00 kr.
3 shares of DKK 20,000,00 nominal value each

Aktier, 4 stk. a nom. 10.000,00 kr.

4 shares of DKK 10,000,00 nominal value each
Aktier, 1 stk. a nom. 2.430.000,00 kr.
1 shares of DKK 2,430,000,00 nominal value each

Virksomhedens aktiekapital har uendret veret
7.320.000 kr. de seneste 5 ar.

Egne kapitalandele
Treasury shares

Ordineere aktier
Ordinary shares

Saldo 1. januar 2018
Balance at 1 January 2018

Saldo 31. december 2018
Balance at 31 December 2018

Virksomheden kan i henhold til
generalforsamlingens bemyndigelse erhverve
egne aktier/anparter.

Puratos Denmark A/S
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2018 2017
1.116.000 1.116.000
1.314.000 1.314.000

737.000 737.000
727.000 727.000
330.000 330.000
155.000 155.000
411.000 411.000
60.000 60.000
40.000 40.000
2.430.000 2.430.000
7.320.000 7.320.000

The Company's share capital has remained DKK
7,320,000 over the past 5 years.

Andel af

Antal stk. Nominel veerdi aktiekapital

Number Nominal value Share of capital
DKK

0 415.800 5,68%

0 415.800 5,68 %

in accordance with a resolution passed at the
general meeting of shareholders, the Company
can acquire treasury shares.
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DKK

Personaleomkostninger

Staff costs

Lenninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger

Other staff costs

Personaleomkostninger indregnes saledes i drsregnskabet:

Staff costs are recognised as follows in the financial statements:

Distribution
Distribution
Administration
Administration

Gennemsnitligt antal fuldtidsbeskaeftigede
Average number of full-time employees

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

Andre gkonomiske forpligtelser
Other financial obligations

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

Leje- og leasingforpligtelser

Rent and lease liabilities

Nartstaende parter
Related partles

Oplysning om koncernregnskaber
information about consolidated financial statements

Modervirksomhed
Parent

Puratos Denmark A/S

2018
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2017

7.617.608
751.855
407.919

70.498

6.687.278
586.834
260.722

78.570

8.847.880

7.613.404

8.018.622
829.258

5.985.925
1.627.479

8.847.880

7.613.404
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2.710.344

1.707.610

Hjemsted
Domicile

Puratos Group N.V.

Belgien
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