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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for Puratos
Denmark A/S for regnskabsaret 1. januar - 31.
december 2020.

Arsrapporten afleegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2020 samt af resultatet af selskabets aktivite-
ter for regnskabséret 1. januar - 31. december
2020.

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

Arsrapporten indstilles til generalforsamling-
ens godkendelse.

Vejle, den 8. marts 2021
Vejle, 8 March 2021
Direktion:/Executive Board:
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Bestyrelse/Board of Directors:
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Annual report 2020

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
2020.

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 2020 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2020.

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.

Roel Straetmans
formand/Chair

Cedric Van Belle
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Den uafhaengige revisors erklaring
Independent auditor’s report

Til kapitalejerne i Puratos Denmark A/S

Konklusion

Vi har udfart udvidet gennemgang af arsregn-
skabet for Puratos Denmark A/S for regnskabs-
aret 1. januar - 31. december 2020, der omfat-
ter resultatopgerelse, balance, egenkapitalop-'
gerelse og noter, herunder anvendt regnskabs-
praksis. Arsregnskabet udarbejdes efter ars-
regnskabsloven.

Baseret pa det udferte arbejde er det vores op-
fattelse, at arsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2020 samt af
resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2020 |
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion
Vi har udfart vores udvidede gennemgang i

overensstemmelse med Erhvervsstyrelsens er-
kleeringsstandard for sma virksomheder og FSR
- danske revisorers standard om udvidet gen-
nemgang af arsregnskaber, der udarbejdes eft-
er arsregnskabsloven. Vores ansvar ifalge dis-
se standarder og krav er nzermere beskrevet i
afsnittet "Revisors ansvar for den udvidede
gennemgang af arsregnskabet”. Det er vores
opfattelse, at det opnaede bevis er tilstraekke-
ligt og egnet som grundlag for vores konkiu-
sion.

Uafhaengighed

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

Puratos Denmark A/S
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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
2020, 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 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 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. Qur
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.
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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 inter-
ne kontrol, som ledelsen anser for nedvendig
for at udarbejde et arsregnskab uden vaesentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette 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 likvi-
dere selskabet, indstille driften eller ikke har
andet realistisk alternativ end at gare dette.

Revisors ansvar for den udvidede gennem-
gang af arsregnskabet

Vores ansvar er at udtrykke en konklusion om
arsregnskabet. Dette kreever, at vi planleegger

og-udferer handiinger med-henblik-pa-at-opna
begraznset sikkerhed for vores konklusion om
arsregnskabet og derudover udfarer specifikt
kraevede supplerende handlinger med henblik
pa at opna yderligere sikkerhed for vores kon-
klusion.

En udvidet gennemgang omfatter handlinger,
der primaert bestar af forespergsler til ledelsen
og, hvor det er hensigtsmaessigt, andre i virk-
somheden, analytiske handlinger og de
specifikt kreevede supplerende handlinger samt
vurdering af det opnaede bevis.

Omfanget af handlinger, der udferes ved en
udvidet gennemgang, er mindre end ved en re-
vision, og vi udtrykker derfor ingen revisions-
konklusion om arsregnskabet.

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 ledel-
sesberetningen.

I tilknytning til vores udvidede gennemgang af
arsregnskabet er det vores ansvar at lase -
ledelsesberetningen og i den forbindelse over-
veje, om ledelsesberetningen er vaesentligt
inkonsistent med arsregnskabet eller vores
viden opnaet ved den udvidede gennemgang
eller pa anden made synes at indeholde
vaesentlig fejlinformation.

Puratos Denmark A/S
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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
that Management determines is necessary to
enable the preparation of 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 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.
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Den uafheengige revisors erklzering
Independent auditor's report

Vores ansvar er derudover at overveje, om
ledeisesberetningen indeholder kreevede oplys-
ninger i henhold til arsregnskabsloven.

Baseret pa det udfarte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbe;j-
det i overensstemmelse med arsregnskabslo-
vens krav. Vi har ikke fundet vaesentlig fejlin-
formation i ledelsesberetningen.

Senderborg, den 8. marts 2021
Senderborg, 8 March 2021

EY Godkendt Revisionspartnerselskab
CVR-nr. 3070 02 28

mne31429
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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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Ledelsesberetning

Management's review

Oplysninger om selskabet
Company details

Navn/Name

Puratos Denmark A/S

Adresse, postnr., by/adaress, Postalcade, City ~ Lysholt Allé 3, 7100 Vejle

CVR-nr./cvr no.

Stiftet/established
Hjemstedskommune/registered office Vejle
Regnskabsar Financial year

BeStyI'EISe/Board af Directors

36851813
4. september 1948/4 september 1948

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

Roel Straetmans, formand/chairman

Jean-Philippe Michaux
Cedric Van Belle

Direktion/executive Board

Revision/auditors

Otivier Tilkens

EY Godkendt Revisionspartnerselskab

Nerre Havnegade 43, 6400 Sgnderborg

Beretning
Management commentary

Virksomhedens vaesentligste aktiviteter

Selskabets hovedaktivitet er at udvikle og
szlge 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 ekonomiske forhold

Virksomhedens resultatopgarelse for 2020 ud-
viser et overskud pa 6.728.720 kr. mod et
overskud pa 6.820.215 kr. sidste ar, og
virksomhedens balance pr. 31. december 2020
udviser en egenkapital pa 18.956.552 kr.
Ledelsen anser arets resultat for
tilfredsstillende.

Selskabet oplever en positiv udvikling i den
danske forretning med produktlanceringer og
nye projekter. Selskabet og
forretningsudviklingen har dog pa kort sigt
veeret negativt pavirket af Covid-19
situationen, der i perioder i 2020 har haft
indflydelse pa salget pa enkelte markeder og
forretningsomrader.

_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 2020 shows a profit
of DKK 6,728,720 against a profit of DKK
6,820,215 last year, and the balance sheet at
31 December 2020 shows equity of DKK
18,956,552, Management considers the
Company's financial performance in the year
satisfactory.

The company is in generel experiencing a
positive development in its Danish business
with product launches and new prajects. The
company and the business development have,
however, been negatively impacted short-term
by the Covid-19 situation, which in periods in
2020 has affected sales to certain markets and
sales channels.
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Ledelsesberetning

Management's review

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

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af vaesentlig betydning for
virksomhedens finansielle stilling.

Puratos Denmark A/S
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The company continues to have its activities in
Vejle, where focus again 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.

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
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Note
Note DKK 2020 2019
Bruttofortjeneste 20.439.703 22.246.473
Gross profit
9 Distributionsomkostninger -10.746.687 -10.519.234
Distribution costs
9 Administrationsomkostninger -6.460.438 -5.760.490
Administrative expenses
Resultat af primeer drift 3.232.578 5.966.749
Operating profit
Andre finansielle indtaegter fra tilknyttede virksomheder 33.113 23.289
Other financial income from group enterprises
Finansielle omkostninger -18.435 -273
Financial expenses "
Resultat fer skat 3.247.256 5.989.765
Profit before tax
2 Skat af arets resultat 3.481.464 830.450
Tax for the year
Arets resultat 6.728.720 6.820.215
Profit for the year g
Forslag til resultatdisponering o
Recommended appropriation of profit
Foreslaet udbytte indregnet under egenkapitalen 7.000.000 6.000.000
Propased dividend recognised under equity
Overfort resultat -271.280 820.215
Retained earnings/accumulated loss -
6.820.215

6.728.720
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Nate

~ Varebeholdninger

DKK

AKTIVER

ASSETS

Anlaegsaktiver

Fixed assets

Materielle anlzegsaktiver

Property, plant and equipment

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

Finansielle anlaegsaktiver
Investments

Deposita, finansielle anleegsaktiver
Deposits, investments

Anlaegsaktiver i alt
Total fixed assets

Omsaetningsaktiver
Non-fixed assets

Puratos Denmark A/S

2020
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2019

453.898

530.137

453.898

530.137

117.818

116.159

117.818

116.159

571.716

646.296

Inventories
Fremstillede faerdigvarer og handelsvarer
Finished goods and goods for resale

Tilgodehavender

Receivables

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Udskudte skatteaktiver

Deferred tax assets

Andre tilgodehavender

Other receivables

Periodeafgraensningsposter
Prepayments

Likvide beholdninger
Cash

Omsaetningsaktiver i alt
Total non-fixed assets

AKTIVERIALT
TOTAL ASSETS

1.449.170

1.224.075

1.449.170

1.224.075

11.470.488
14.373.716
7.5632.132
92.620
28.986

12.719.151
11.420.470
4.050.668
137.473

0

33.497.942

28.327.762

1.762.535

1.181.373

36.699.647

30.733.210

37.271.363

31.379.506
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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
6 Aktiekapital
Share capital

Overfort resultat
Retained earnings
Foreslaet udbytte
Dividend proposed

Egenkapital i alt
Total equity

Gzeldsforpligtelser
Liabilities ather than provisions

8 Langfristede galdsforpligtelser

Non-current liabilities other than provisions
Anden geeld
Other payables

Kortfristede geeldsforpligtelser

Puratos Denmark A/S
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2019

7.320.000
4.636.552
7.000.000

7.320.000
4.567.012
6.000.000

18.956.552

17.887.012

1.130.337

376.779

1.130.337

376.779

Current liabilities other-than provisions

Leverandarer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder

Payables to group enterprises

Anden geeld

Other payables

Geeldsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies
7 Egne kapitalandele
Treasury shares
10 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.
11 Neertstaende parter
Related parties

2.552.039
8.223.085
6.409.350

2.429.787
5.449.613
5.236.315

17.184.474

13.115.715

18.314.811

13.492.494

37.271.363

31.379.506

10
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Egenkapitalopgerelse

Statement of changes in equity

Foreslaet
Aktiekapital  Overfert resultat udbytte | alt

DKK Share capital _ Retained earnings  Dividend proposed Total
Egenkapital 1. januar 2019 7.320.000 3.462.781 5.000.000 15.782.781
Equity at 1 January 2019
Overfert via resultatdisponering 0 820.215 6.000.000 6.820.215
Transfer through appropriation of profit
Udloddet udbytte 0 0 -5.000.000 -5.000.000
Dividend distributed
Udbytte af egne aktier 0 284.016 0 284.016
Dividend, treasury shares
Egenkapital 1. januar 2020
Foufy 41 demnry 2020 7.320.000 4.567.012 6.000.000  17.887.012
Overfort via resultatdisponering 0 -271.280 7.000.000 6.728.720
Transfer through appropriation of profit
Udloddet udbytte 0 0 -6.000.000 -6.000.000
Dividend distributed
Udbytte af egne aktier o) 340.820 0 340.820
Dividend, treasury shares <
Egenkapital

31. december 2020 7.320.000 4.636.552 7.000.000 18.956.552

Equity at 31 December 2020

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 policies

Arsrapporten for Puratos Denmark A/S for
2020 er aflagt i overensstemmelse med ars-
regnskabslovens bestemmelser for klasse
B-virksomheder med tilvalg af visse
bestemmelser for klasse C.

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

Praesentationsvaluta

Arsregnskabet er aflagt i danske kroner (DKK).

Valutaomregning

Transaktioner i fremmed valuta omregnes ved

farste indregning til transaktionsdagens kurs:
Valutakursdifferencer, der opstar mellem
transaktionsdagens kurs og kursen pa beta-
lingsdagen, indregnes i resultatopgerelsen som
en finansiel post.

Tilgodehavender, geeld og andre monetaere
poster i fremmed valuta omregnes til balance-
dagens valutakurs. Forskeilen mellem balance-
dagens kurs og kursen pa tidspunktet for tilgo-
dehavendets eller gaeldsforpligtelsens opstaen
eller indregning i seneste arsregnskab indreg-
nes i resultatopgerelsen under finansielle ind-
teegter og omkostninger.

Resultatopgerelsen

Nettoomszaetning

Indtaegter fra salg af handelsvarer og faerdigva-
rer indregnes i nettoomsaetningen, nar over-
gang af de vaesentligste fordele og risici til
keber har fundet sted, indtaegten kan opgares
palideligt og betaling forventes modtaget.

Nettoomszetning males til dagsveerdien af det
aftalte vederlag ekskl. moms og afgifter opkrae-
vet pa vegne af tredjepart. Alle former for
afgivne rabatter indregnes i nettoomsaetnin-
gen.

Puratos Denmark A/S
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The annual report of Puratos Denmark A/S 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.

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 balanceé 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 statermnent as financial income or
financial expenses.

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.

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

Noter
Notes ta the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Bruttofortjeneste

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

Vareforbrug

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

Distributionsomkostninger

I distributionsomkostninger indregnes omkost-
ninger, der er afholdt til distribution af varer
solgt i arets Iob og til arets gennemfarte salgs-
kampagner m.v. Herunder indregnes omkost-

ninger til salgspersonale, reklame- og udstil-
lingsomkostninger samt afskrivninger. Salgs-
og markedsfaringsomkostninger indregnes i re-
sultatopgerelsen, nar virksomheden opnar kon-
trol med salgs- eller markedsfaringsproduktet.

Administrationsomkostninger

I administrationsomkostninger indregnes
omkostninger, der er afholdt i aret til ledelse
og administration af virksomheden, herunder
omkostninger til administrativt personale,
ledelsen, kontorlokaler og kontoromkostninger
samt afskrivninger pa aktiver, som benyttes i
administrationen.

Andre driftsindtzegter og -omkostninger

Andre driftsindtaegter og -omkostninger inde-
holder regnskabsposter af sekundzer karakter i
forhold til virksomhedens hovedaktiviteter,
herunder fortjeneste eller tab ved salg af
anlaegsaktiver,

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksom-
hedens medarbejdere. | personaleomkostnin-
ger er fratrukket modtagne godtgarelser fra
offentlige myndigheder.
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Gross profit

The items revenue, production costs and other
operating income have been aggregated into
one item in the income statement called gross
profit 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. Sales
and marketing costs are recognised in the
income statement when the Company obtains
control of the sales or marketing product.

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.

Other operating income and operating
expenses

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

Staff costs

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

Afskrivninger

Af- og nedskrivninger omfatter afskrivninger
pa materielle anleegsaktiver,

Finansielle omkostninger

Finansielle omkostninger indregnes i resultat-
opgerelsen med de belgb, der vedrerer regn-
skabséaret. Finansielle poster omfatter rente-
omkostninger samt tillzeg og godtgerelse under
acontoskatteordningen m.v.

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og

aretsregulering af udskudt skat.-Arets skat ind-
regnes i resultatopgerelsen med den del, der
kan henfares til arets resultat, og i egenkapita-
len med den del, som kan henferes til transak-
tioner indregnet i egenkapitalen.

Balancen

Materielle anlaegsaktiver

Materielle anleegsaktiver 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 kiar til brug.

Fortjeneste eller tab opgares som forskellen
mellem salgspris med fradrag af salgsomkost-
ninger og den regnskabsmaessige vaerdi pa
salgstidspunktet. Fortjeneste og tab ved salg af
materieile aktiver indregnes i resultatopgerei-
sen under henholdsvis andre driftsindtaegter
og andre driftsomkostninger.
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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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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Leasingkontrakter

Leasingkontrakter, hvor virksomheden ikke har
alle veesentlige fordele og risici forbundet med
ejendomsretten, er operationel leasing. Ydel-
ser i forbindelse med operationel leasing og
svrige lejekontrakter indregnes i resultatopge-
relsen over kontraktens lgbetid. Virksomhe-
dens samlede forpligtelser vedrgrende opera-
tionelle leasing og lejekontrakter oplyses under
eventualposter.

Verdiforringelse af anlaegsaktiver

Den regnskabsmaessige veerdi af immaterielle
og materielle anlaegsaktiver samt kapitalandele
i dattervirksomheder og associerede virksom-
heder vurderes arligt for indikationer pa veerdi-
forringelse.

foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsvaerdien,
hvis denne er lavere end den regnskabsmaessi-
ge veerdi.

Som genindvindingsvaerdi anvendes den
hgjeste vaerdi af nettosalgspris og kapitalveer-
di. Kapitalvaerdien opgeres som nutidsveerdien
af de forventede nettopengestremme fra
anvendelsen af aktivet eller aktivgruppen og
forventede nettopengestremme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefo-
res, nar begrundelsen for nedskrivningen ikke

leengere bestar. Nedskrivninger pa goodwill til-
bagefares ikke.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsvaerdien lavere
end kostprisen, nedskrives til denne lavere
veerdi. Nettorealisationsvzerdien for varebe-
holdninger opgeres som salgssum med fradrag
af faerdiggerelsesomkostninger og omkostnin-
ger, der afholdes for at effektuere salget, og
fastszettes under hensyntagen til omszettelig-
hed, ukurans og udvikling i forventet salgspris.
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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".

Impairment of fixed assets

The carrying amount of intangible assets,
property, plant and equipment and investments
in subsidiaries and associates is assessed for
impairment on an annual basis.

Foreligger der-indikationer-pa-veerdiforringelse;———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.

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.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Handelsvarer males til kostpris, hvilket omfat-
ter kabspris med tillaeg af hjemtagelsesomkost-
ninger og andre omkostninger direkte forbun-
det med kabet.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

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

Der foretages nedskrivning til imedegaelse af
tab, hvor der vurderes at vaere indtruffet en
objektiv indikation pa, at et tilgodehavende
eller en portefalje af tilgodehavender er veerdi-
forringet. Hvis der foreligger en objektiv indi-
kation pa, at et individuelt tilgodehavende er
veerdiforringet, foretages nedskrivning pa indi-

—viduelt niveau.—

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa veerdiforringelse pa indi-
viduelt niveau, vurderes pa portefaljeniveau
for objektiv indikation for vaerdiforringelse.
Portefgljerne baseres primaert pa debitorernes
hjemsted og kreditvurdering i overensstemmel-
se med virksomhedens risikostyringspolitik. De
objektive indikatorer, som anvendes for porte-
foljer, er fastsat baseret pa historiske tabserfa-
ringer.

Nedskrivninger opgares som forskellen mellem
den regnskabsmaessige veerdi af tilgodehaven-
der og nutidsveerdien af de forventede penge-
stremme, herunder realisationsveerdi af even-
tuelle modtagne sikkerhedsstillelser. Som dis-
konteringssats anvendes den effektive rente
for det enkelte tilgodehavende eller portefalje.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedregrende efterfalgende regnskabsar.

Likvider

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

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

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.

Cash

Cash comprise cash and short term securities
which are readily convertible into cash and
subject only to minor risks of changes in value.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Egenkapital

Egne kapitalandele

Kebs- og salgssummer af egne kapitalandele
indregnes direkte i egenkapitalen under over-
fart resultat.

Foreslaet udbytte

Foreslaet udbytte indregnes som en
forpligtelse pa tidspunktet for vedtagelse pa
den ordinaere generalforsamling (deklarerings-
tidspunktet). Udbytte, som forventes udbetalt
for aret, vises som en saerskilt post under
egenkapitalen,

Gaeidsforpligtelser

Finansielle gaeldsforpligtelser indregnes ved

‘lanoptagelse til det modtagne provenu efter

fradrag af afholdte transaktionsomkostninger. |
efterfelgende perioder males de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede veerdi ved anvendelse af den
effektive rente, sa forskellen mellem provenu-
et og den nominelle veerdi indregnes i resultat-
opgerelsen over laneperioden. I finansielle for-
pligteiser indregnes tillige den kapitaliserede
restleasingforpligtelse pa finansielle leasing-
kontrakter.

Bvrige geeldsforpligtelser males til nettoreali-
sationsvaerdien,

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under
forpligtelser, omfatter modtagne betalinger,
som vedrgrer indtagter i efterfelgende regn-
skabsar,
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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 2020 2019
Skat af arets resultat
Tax for the year v
Arets regulering af udskudt skat -3.481.464 -830.450
Deferred tax adjustments in the year
-3.481.464 -830.450
Materielle anlegsaktiver
Property, plant and equipment
Andre anlzg,
driftsmateriel og
inventar

Fixtures and
fittings, other plant

DKK and equipment
Kostpris 1. januar 2020 661.995
Cost at 1 January 2020
Kostpris 31. december 2020 661.995
Cost at 31 December 2020 D —
Af- og nedskrivninger 1. januar 2020 131.858
Impairment losses and depreciation-at-1-January-2020 T
Afskrivninger 76.239
Depreciation
Af- og nedskrivninger 31. december 2020 208.097
Impairment losses and depreciation at 31 December 2020
Regnskabsmaessig vaerdi 31. december 2020 453.898
Carrying amount at 31 December 2020 ”
Finansielle anlaegsaktiver
Investments
Deposita,
finansielle
anlagsaktiver
Deposits,
DKK investments
Kostpris 1. januar 2020 116.159
Cost at 1 January 2020
Tilgange 1.659
Additions
Kostpris 31. december 2020 117.818
Cost at 31 December 2020
Regnskabsmaessig vaerdi 31. december 2020 117.818

Carrying amount at 31 December 2020
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Udskudte skatteaktive
Deferred tax assets .

Selskabet har i balancen indregnet udskudte
skatteaktiver med 7.532 t.kr. Malingen er
baseret p4 at selskabet opnar et overskud fer
skat pa 34.236 t.kr. over de naeste 5 ar. Det er
ledelsens vurdering, at malingen er retvisende
og at selskabet resultater vil fortsatte den
positive udvikling fra de senere ar, ligesom der
er ikke forhold der indikerer at budgetterne
ikke overholdes.

DKK
Aktiekapital

Share capital

Aktiekapitalen er fordelt saledes:
Analysis of the share capital:

Aktier, 73.200 stk. a nom. 100,00 kr.
73,200 shares of DKK 100,00 nominal value each

Virksomhedens aktiekapital har uandret veeret
7.320.000 kr. de seneste 5 ar.

Egne kapitalandele
Treasury shares

Ordinaere aktier
Qrdinary shares

Saldo 1. januar 2020
Balance at 1 January 2020

Saldo 31. december 2020
Balance at 31 December 2020

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

Langfristede geeldsforpligtelser
Non-current liabilities other than provisions

Puratos Denmark A/S

Arsrapport 2020
Annual report 2020

The company has recognized deffered tax of
7,532 t.DDK. The recognition is based on
expected earnings and profit before tax of the
company at 34.236 t.DDK over the next 5
years. It is the management's estimation that
the result will follow the development of
recent years and the loss carried forward is
expected to be applied within a five-year
period.

2020 2019
7.320.000 7.320.000
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
4.158 415.800 5,68%
4.158 415.800 5,68%

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

Gaeld i alt Afdrag Langfristet Restgeeld

31/12 2020 ngeste ar andel efter 5 ar

Total debt at Repayment, Long-term Outstanding debt

DKK 31/12 2020 next year portion after 5 years

Anden geeld 1.130.337 0] 1.130.337 6]
Other payables

1.130.337 0 1.130.337 0
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DKK 2020

2019

Personaleomkostninger

Staff costs

Lenninger 7.803.596
Wages/salaries

Pensioner 764.548
Pensions

Andre omkostninger til social sikring 561.181
Other social security costs

Andre personaleomkostninger 102.831

6.827.317
778.723
477.148
150.542

Other staff costs

9.232.156

8.233.730

Personaleomkostninger indregnes saledes i arsregnskabet:
Staff costs are recognised as follows in the financial statements:

Distribution 7.865.327

Distribution
Administration 1.366.829

7.451.715
782.015

Administration

9.232.156

8.233.730

10

11

Gennemsnitligt antal fuldtidsbeskaftigede 13

13

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:

DKK 2020

2019

Leje- og leasingforpligtelser 3.118.635

4.303.386

Rent and lease liabilities

Neertstaende parter
Related parties

Puratos Denmark A/S' naertstaende parter omfatter felgende:
Puratos Denmark A/S' related parties comprise the fallowing:

Bestemmende indflydelse

Parties exercising control

Grundlag for

Neertstaende part Bopzel/Hjemsted bestemmende indflydelse
Related party Domicile Basis for control
Modervirksomhed Puratos Group N.V. Belgien Kapitalbesiddelse
Parent company Puratos Group N.V Belgien Participating interest
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