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Ledelsespategning

Statement by management on the annual report

Direktionen har dags dato behandlet og godkendt &rs-
rapporten for regnskabsédret 1. januar - 31. december
2020 for Admix Europe ApS.

Arsrapporten aflagges i overensstemmelse med arsregn-
skabsloven.

Det er vores opfattelse, at drsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finansiel-
le stilling pr. 31. december 2020 og resultatet af selska-
bets aktiviteter for regnskabsdret 1. januar - 31.
december 2020.

Ledelsesberetningen indeholder efter vores opfattelse en
retvisende redegoarelse for de forhold, beretningen om-
handler.

Arsrapporten indstilles til generalforsamlingens godken-
delse.

Allerad, den 28. januar 2021
Allerod, 28 January 2021

Direktion
Executive board

Louis David Beaudette
Direktor

director

Direktor

director

Daniel Mc Carthy Cameron

The executive board has today discussed and approved
the annual report of Admix Europe ApS 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 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.

Michael Thomas Rizzo
direktor

director



Den uafhaengige revisors erklering om udvidet gennemgang

Independent auditor's report on extended review

Til kapitalejeren i Admix Europe ApS

Konklusion

Vi har udfert udvidet gennemgang af arsregnskabet for
Admix Europe ApS for regnskabsaret 1. januar - 31.
december 2020, der omfatter anvendt regnskabspraksis,
resultatopgerelse, balance, egenkapitalopgerelse og no-
ter. Arsregnskabet udarbejdes efter arsregnskabsloven.

Baseret pa det udferte arbejde er det vor 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
regnskabséret 1. januar - 31. december 2020 i overens-

stemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vor udvidede gennemgang i overensstem-
melse med Erhvervsstyrelsens erklaringsstandard for
sma virksomheder og FSR - danske revisorers standard
om udvidet gennemgang af arsregnskaber, der udarbej-
des efter arsregnskabsloven. Vort ansvar ifelge disse
standarder og krav er nermere beskrevet i afsnittet “Re-
visors ansvar for den udvidede gennemgang af arsregn-
skabet”. Vi er uathangige af selskabet i overensstem-
melse med internationale etiske regler for revisorer
(IESBA’s Etiske regler) og de yderligere krav, der er
geldende i Danmark, ligesom vi har opfyldt vore ovrige
etiske forpligtelser i henhold til disse regler og krav. Det
er vor opfattelse, at det opnéede bevis er tilstraekkeligt

og egnet som grundlag for vor konklusion.

To the shareholder of Admix Europe ApS

Opinion

We have performed extended review of the financial
statements of Admix Europe ApS 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.

Based on the performed work it is our opinion, that the
financial statements give a true and fair view of the com-
pany'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 extended review in accordance with
the Danish Business Authority's standard on auditor's re-
port for small enterprises and FSR - danish auditors'
standard on extended review of financial statements in
accordance with the Danish Financial Statements Act.
Our

requirements are further described in the “Auditor's

responsibilities under those standards and
responsibilities for the extended review 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
(IESBA Code) and the

additional requirements applicable in Denmark, and we

Professional Accountants

have fulfilled our other ethical responsibilities in
accordance with these requirements. We believe that the
evidence we have obtained is sufficient and appropriate

to provide a basis for our opinion.



Den uafhaengige revisors erklering om udvidet gennemgang

Independent auditor's report on extended review

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmelse
med arsregnskabsloven. Ledelsen har endvidere ansvaret
for den interne kontrol, som ledelsen anser for nedven-
dig for at udarbejde et arsregnskab uden vesentlig fejl-
information, uanset om denne skyldes besvigelser eller
fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig
for at vurdere selskabets evne til at fortsette driften, at
oplyse om forhold vedrerende fortsat drift, hvor dette er
relevant, samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre ledel-
sen enten har til hensigt at likvidere selskabet, indstille
driften eller ikke har andet realistisk alternativ end at go-

re dette.

Revisors ansvar for den udvidede gennemgang af
arsregnskabet

Vort ansvar er at udtrykke en konklusion om arsregn-
skabet. Dette kraever, at vi planleegger og udferer hand-
linger med henblik pa at opna begranset sikkerhed for
vor konklusion om érsregnskabet og derudover udferer
specifikt kraevede supplerende handlinger med henblik
pa at opna yderligere sikkerhed for vor konklusion.

En udvidet gennemgang omfatter handlinger, der prim-
ert bestar af foresporgsler til ledelsen og, hvor det er
hensigtsmaessigt, andre i virksomheden, analytiske hand-
linger og de specifikt kraevede supplerende handlinger
samt vurdering af det opnéede bevis.

Omfanget af handlinger, der udferes ved en udvidet gen-
nemgang, er mindre end ved en revision, og vi udtrykker

derfor ingen revisionskonklusion om arsregnskabet.

Management's responsibilities for the financial
statements

Management is responsible for the preparation of
financial statements, that give a true and fair view in
accordance with the Danish Financial Statements Act
and for such internal control as management determines
is necessary to enable the preparation of financial
statements that are free from material misstatement,

whether due to fraud or error.

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 responsibility for the extended review of
the financial statements

Our responsibility is to express a conclusion on the
accompanying financial statements. This requires us to
perform procedures in order to obtain limited assurance
for our conclusion on these financial statements, and in
addition perform specifically required supplementary
procedures in order to obtain additional assurance for

our conclusion.

An extended review of financial statements includes
procedures primarily consisting of making inquiries of
management and others within the entity, as appropriate,
applying analytical procedures and the specifically
required supplementary procedures, and evaluating 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 these financial

statements.

&a



Den uafhaengige revisors erklering om udvidet gennemgang

Independent auditor's report on extended review

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vor konklusion om arsregnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for konklusi-

on med sikkerhed om ledelsesberetningen.

I tilknytning til vor udvidede gennemgang af arsregn-
skabet er det vort ansvar at leese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen er vae-
sentligt inkonsistent med arsregnskabet eller vor viden
opnaet ved den udvidede gennemgang eller pd anden

made synes at indeholde vesentlig fejlinformation.

Vort ansvar er derudover at overveje, om ledelsesberet-
ningen indeholder kravede oplysninger i henhold til ars-

regnskabsloven.

Baseret pa det udferte arbejde er det vor opfattelse, at
ledelsesberetningen er i overensstemmelse med arsregn-
skabet og er udarbejdet i overensstemmelse med ars-
regnskabslovens krav. Vi har ikke fundet vasentlig fejl-

information i ledelsesberetningen.

Kabenhavn, den 17. februar 2021
Copenhagen, 17 February 2021

Ecovis Danmark
statsautoriseret revisionsinteressentskab

CVR-nr. 28 93 95 23
CVR no. 28 93 95 23

Jerrik Olsen
Statsautoriseret revisor

MNE-nr. mne46584
MNE no. mne46584

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.

In connection with our extended review 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 our knowledge obtained during the
extended review, 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.

&a
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Virksomhedens hovedaktivitet er at markedsfore og
selge blandesystemer af hej effektivitet serligt til
sanitere og hygiejniske industrier, herunder mad,
mejeri, kod og fjerkree, drikkevarer, farmaceutiske,

kosmetiske og biotek.

Udviklingen i aktiviteter og ekonomiske forhold

Selskabets 2020 wudviser et
underskud pé kr. 423.871, og selskabets balance pr. 31.
december 2020 udviser en egenkapital pa kr. 1.660.765.

resultatopgerelse  for

Ledelsen mener, at de seneste begivenheder i selskabet
ikke efterlader nogen tvivl om selskabets fortsatte
succes med at opbygge et staerkt brand pa det
europaiske marked.

Regnskabsaret 2020 havde nogle betydelige hindringer
for Admix Europe ApS, ikke mindst COVID-19
pandemien og de efterfolgende lockdowns fra
europaiske regeringer. Vi begyndte aret med en nyansat
europaisk salgschef. Han startede i virksomheden i
midten af Q3 2019, men samarbejdet opherte i januar
2020, da virksomheden havde brug for en salgschef med
andre kvalifikationer. Med starten af pandemien og en
reduktion i salgsaktiviteten pa grund af lockdowns,
fokuserede vi vores indsats pa at levere vores udstyr via
online & fjernsalg med stotte fra vores amerikanske

Sales Team.

Business review

The company's main activity is to promote and sell
blending systems, high efficiency particularly for
sanitary and hygiene industries, including food, dairy,
meat and poultry, beverage, pharmaceutical, cosmetic

and biotech.

Financial review

The company's income statement for the year ended 31
December 2020 shows a loss of kr. 423.871, and the
balance sheet at 31 December 2020 shows equity of kr.
1.660.765.

The management believes the recent events in the
company leave no doubt about the company's continued
success building a strong brand on the European market.

Fiscal year 2020 held some significant obstacles for
Admix Europe ApS, not least of which is the COVID-19
Pandemic and the subsequent lockdowns by European
Governments. We began the year with a newly hired
European Sales Leader. This individual joined the
company in mid Q3 2019, and was released in January
2020, as he was found not to be a good fit for the
position. With the onset of the Pandemic and the
reduction in sales activity due to the lockdowns, we
efforts
equipment through online & remote sales from our US

quickly refocused our on delivering our

Sales Team.



Ledelsesberetning
Management's review

Med stotte fra vores amerikanske team var vi i stand til
at fastholde vores toplinjesalgsvolumen gennem aret pa
det samme niveau som i det foregdende ar 2019. I
begyndelsen af 2020 investerede vi i nogle strategiske
produktionsmaskiner for at ege effektiviteten i vores
produktion i Danmark, og i 2021 indferer vi nye interne
afregningspriser for at understette lensomheden i Admix
ApS. 1 2020 fandt vi
underleveranderer i Europa for yderligere at reducere

Europe ogsd to nye
vores driftsomkostninger. Vi har ogséd med succes ansat
en ny europisk salgsleder, der startede i november
2020 og som allerede har haft en positiv indvirkning pa
markedet.

Ledelsen i Admix Inc. har forpligtet sig til at Admix
Europe ApS bliver en succes, og vil fortsette med at
investere i de mennesker og ressourcer, der er
nedvendige for at virksomheden vil vokse og blive
rentabel. En 5-arig veekststrategi for koncernen, hvor
vaeksten i Admix Europe ApS er et vigtigt vakstomrade,
er gennemfort for nylig. Admix Inc. planlaegger fuldt ud
at stotte denne forretning, og afsatter yderligere
ressourcer der skal til for at stotte Admix Europe ApS i

2021 nar pandemien har sluppet sit tag.

With the support of our US Team, we were able to
maintain our top line sales volume through the year at an
even number to the prior year in 2019. Through the
course of the year, we increased efficiency in our shop
in Denmark, and commissioned a new transfer pricing
assessment to support increased profitability in our
Danish Subsidiary. We also identified two new local
suppliers in Europe to source material and build our
products locally to further reduce our operating costs in
this market. We also successfully hired a new European
Sales Leader who started in November 2020 and has
already had a positive impact in the market.

The management of Admix, Inc. has committed themself
to the success of Admix Europe ApS, and will continue
to invest in the people and resources necessary to make
the operation grow and become profitable. A 5-year
growth strategy for the group, in which growth in Admix
Europe ApS company features as a significant area of
growth, was recently completed. Admix Inc. plan to
fully support this business and are committing additional
resources to support the team as they begin 2021 and

move past the impact of the COVID-19 Pandemic.



Resultatopgorelse 1. januar - 31. december
Income statement 1 January - 31 December

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 intangible 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

Note 2020 2019
k. kr.
2.708.830 3.038.408
1 -3.402.062 -3.227.977
-693.232 -189.569
-143.132 -46.941
-836.364 -236.510
2 498.385 2.595
3 -85.892 212.430
-423.871 -446.345
0 0
-423.871 -446.345
-423.871 -446.345
-423.871 -446.345




Balance 31. december
Balance sheet 31 December

Aktiver

Assets

Andre anlag, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler

Leasehold improvements

Forudbetaling for materielle anleegsaktiver

Prepayments for tangible fixed assets

Materielle anlaegsaktiver

Tangible assets

Deposita

Deposits

Udskudte skatteaktiver
Deferred tax assets
Finansielle anlzegsaktiver

Fixed asset investments

Anlzaegsaktiver i alt

Total non-current assets

Feerdigvarer og handelsvarer
Stock

Varebeholdninger
Stocks

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Andre tilgodehavender

Other receivables
Periodeafgransningsposter

Prepayments

Tilgodehavender

Receivables

Note 2020 2019

kr. kr.
464.225 77.226
23.778 42.479
0 114.000
488.003 233.705
160.271 157.866
115.279 115.279
275.550 273.145
763.553 506.850
1.904.757 1.265.229
1.904.757 1.265.229
838.736 815.756
16.984 118.712
308.743 179.012
1.164.463 1.113.480




Balance 31. december (fortsat)
Balance sheet 31 December (continued)

Aktiver

Assets

Likvide beholdninger

Cash at bank and in hand

Omsatningsaktiver i alt

Total current assets

Aktiver i alt

Total assets

10

Note 2020 2019
kr. kr.
845.838 1.442.903
3.915.058 3.821.612
4.678.611 4.328.462
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Balance 31. december
Balance sheet 31 December

Note 2020 2019
kr kr

Passiver
Equity and liabilities
Virksomhedskapital 50.000 50.000
Share capital
Overfort resultat 1.610.765 -1.729.104
Retained earnings
Egenkapital 1.660.765 -1.679.104
Equity
Geeld til tilknyttede virksomheder 944.841 1.385.249
Payables to parent company
Anden geld 197.368 129.803
Other payables
Langfristede geeldsforpligtelser 1.142.209 1.515.052
Total non-current liabilities
Leveranderer af varer og tjenesteydelser 230.271 254.902
Trade payables
Geeld til tilknyttede virksomheder 396.574 3.429.913
Payables to parent company
Anden geld 680.783 492.022
Other payables
Periodeafgransningsposter 568.009 315.677
Deferred income
Kortfristede gaeldsforpligtelser 1.875.637 4.492.514
Total current liabilities
Gaeldsforpligtelser i alt 3.017.846 6.007.566
Total liabilities
Passiver i alt 4.678.611 4.328.462
Total equity and liabilities
Leje- og leasingforpligtelser 4
Rental agreements and lease commitments
Nertstdende parter og ejerforhold 5

Related parties and ownership structure



Egenkapitalopgerelse

Egenkapital 1. januar 2020
Equity at 1 January 2020

Arets resultat

Net profit/loss for the year
Tilskud fra koncern
Constribution from group

Egenkapital 31. december 2020
Equity at 31 December 2020

Egenkapital 1. januar 2019

Equity at 1 January 2019

Arets resultat

Net profit/loss for the year
Egenkapital 31. december 2019
Equity at 31 December 2019

12

Virksomheds-
kapital Overfort resultat alt
Share capital Retained earnings Total
50.000 -1.729.104 -1.679.104
0 -423.871 -423.871
0 3.763.740 3.763.740
50.000 1.610.765 1.660.765
Virksomheds-
kapital Overfort resultat I alt
Share capital Retained earnings Total
50.000 -1.282.759 -1.232.759
0 -446.345 -446.345
50.000 -1.729.104 -1.679.104
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Noter
Notes

2020 2019
kr. kr.
1  Personaleomkostninger

Staff costs
Lenninger 2.986.994 2.852.202
Wages and salaries
Pensioner 215.465 180.132
Pensions
Andre omkostninger til social sikring 70.451 54.701
Other social security costs
Andre personaleomkostninger 129.152 140.942
Other staff costs

3.402.062 3.227.977
Gennemsnitligt antal beskeeftigede medarbejdere 5 4

Average number of employees

2 Finansielle indtaegter
Financial income

Valutakursgevinster 498.385 2.595

Realised gain currency

498.385 2.595
3 Finansielle omkostninger
Financial costs
Finansielle omkostninger tilknyttede virksomheder 44.553 0
Interest paid to subsidiaries
Andre finansielle omkostninger 10.401 20.290
Other financial costs
Valutakurstab 30.938 192.140
Unrealized and realized losses currency
85.892 212.430
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Noter
Notes

2020 2019

kr. kr.

4 Leje- og leasingforpligtelser

Rental agreements and lease commitments

Leasingforpligtelser fra operationel leasing.

Samlede fremtidige leasingydelser:
Operating lease liabilities.
Total future lease payments:

Inden for et &r 3.700 14.800
Within 1 year
Mellem 1 og 5 ar 0 3.700

Between 1 and 5 years

3.700 18.500

Selskabets samlede forpligtelse pa 6 méneders lokaleleje (16 méaneder i
2019) udger DKK 60.075 160.200

5 Nertstiende parter og ejerforhold
Related parties and ownership structure

Koncernregnskab
Consolidated financial statements

Selskabet indgar i koncernrapporten for moderselskabet Admix Inc., 144 Harvey Road, Londonderry, NH 03053
USA
The company is reflected in the group report as the parent company Admix Inc., 144 Harvey Road, Londonderry, NH 03053 USA



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Admix Europe ApS for 2020 er aflagt i

overensstemmelse med arsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse B med

tilvalg af regler fra regnskabsklasse C.

Den anvendte regnskabspraksis er uendret i forhold til
sidste ar.

Arsrapporten for 2020 er aflagt i kr.

Generelt om indregning og maling

I resultatopgerelsen indregnes indtaegter i takt med, at de
indtjenes. Herudover indregnes verdireguleringer af fi-
nansielle aktiver og forpligtelser. I resultatopgerelsen
indregnes ligeledes alle omkostninger, herunder afskriv-

ninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsynligt, at
fremtidige ekonomiske fordele vil tilflyde selskabet, og

aktivets vaerdi kan males pélideligt.

Forpligtelser indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige ekonomiske fordele vil fragd selska-

bet, og forpligtelsens vaerdi kan méles palideligt.

Ved forste indregning males aktiver og forpligtelser til
kostpris. Efterfolgende maéles aktiver og forpligtelser

som beskrevet for hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser méles til amor-
tiseret kostpris, hvorved der indregnes en konstant effek-
tiv rente over lebetiden. Amortiseret kostpris opgeres
som oprindelig kostpris med fradrag af eventuelle afdrag
samt tilleg/fradrag af den akkumulerede amortisering af

forskellen mellem kostpris og nominelt belgb.

15

The annual report of Admix Europe ApS for 2020 has
been prepared in accordance with the provisions of the
Danish Financial Statements Act applying to enterprises
of reporting class B, 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

depreciation and impairment losses, are also recognised

expenses, including amortisation,

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.

Certain financial assets and liabilities are measured at
amortised cost using the effective interest method.
Amortised cost is calculated as the historic cost less any
installments and plus/less the accumulated amortisation
of the difference between the cost and the nominal

amount.



Anvendt regnskabspraksis
Accounting policies

Ved indregning og maling tages hensyn til forudsigelige
tab og risici, der fremkommer, inden arsrapporten aflaeg-
ges, og som be- eller afkreefter forhold, der eksisterede
pa balancedagen.

Resultatopgerelsen
Bruttofortjeneste
Selskabet anvender bestemmelsen i arsregnskabslovens

§ 32, hvorefter selskabets omsatning ikke er oplyst.

Bruttofortjeneste er et sammendrag af nettoomsatning,
endring i lagre af faerdigvarer og varer under fremstil-
ling samt andre driftsindteegter med fradrag af omkost-
ninger til rdvarer og hjelpematerialer og andre eksterne

omkostninger.

Nettoomsatning

Indteegter ved salg af handelsvarer og ferdigvarer ind-
regnes i resultatopgerelsen, hvis risikoovergang, normalt
ved levering til keber, har fundet sted, og hvis indtegten
kan opgeres pélideligt og forventes modtaget.

Nettoomsetningen males til dagsvaerdien af det aftalte
vederlag ekskl. moms og afgifter opkravet pa vegne af
tredjepart. Alle former for afgivne rabatter indregnes i

oms&tningen.

Omkostninger til ravarer og hjelpematerialer
Omkostninger til ravarer og hjelpematerialer indeholder
det forbrug af ravarer og hjelpematerialer, der er an-

vendt for at opna arets nettoomsatning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger til
distribution, salg, reklame, administration, lokaler, tab
pa debitorer, operationelle leasingomkostninger mv.
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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.

Income statement

Gross profit

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

revenuc.

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

revenuce.

Other external costs
Other external costs include expenses related to
distribution, sale, advertising, administration, premises,

bad debts, payments under operating leases, etc.
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Anvendt regnskabspraksis
Accounting policies

Personaleomkostninger

Personaleomkostninger omfatter lon og gager, inklusive
feriepenge og pensioner samt andre omkostninger til so-
cial sikring mv. til selskabets medarbejdere. I personale-
omkostninger er fratrukket modtagne godtgerelser fra
offentlige myndigheder.

Af- og nedskrivninger
Af- og nedskrivninger indeholder érets af- og nedskriv-

ninger af materielle anleegsaktiver.

Finansielle indtegter og omkostninger

Finansielle indtegter og omkostninger indregnes i resul-
tatopgerelsen med de beleb, der vedrerer regnskabsaret.
Finansielle poster omfatter renteindtaegter og -omkost-
ninger, realiserede og urealiserede kursgevinster og -tab
vedrerende transaktioner i fremmed valuta samt tilleeg

og godtgerelse under acontoskatteordningen mv.

Skat af drets resultat

Arets skat, som bestar af rets aktuelle selskabsskat og
endring 1 udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henferes til arets resultat, og direk-
te 1 egenkapitalen med den del, der kan henferes til po-
steringer direkte i egenkapitalen.

Balancen

Materielle anlaegsaktiver
Indretning af lejede lokaler samt andre anleg,
driftsmateriel og inventar males til kostpris med fradrag

af akkumulerede af- og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af for-

ventet restvaerdi efter afsluttet brugstid.

Kostpris omfatter anskaffelsesprisen og omkostninger
direkte tilknyttet anskaffelsen indtil det tidspunkt, hvor
aktivet er klar til brug.
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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.

Amortisation, depreciation and impairment losses

Amortisation, depreciation and impairment losses
comprise the year's amortisation, depreciation and

impairment of 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, realised and unrealised capital/exchange
gains and losses on foreign currency transactions 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

Leasehold improvements 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 lineare afskrivninger baseret pa folgende
vurdering af aktivernes forventede brugstider og rest-

veerdier:

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

Indretning af lejede lokaler
Leasehold improvements

Brugstiden og restvaerdien revurderes arligt. En @ndring
behandles som et regnskabsmeessigt sken, og indvirknin-
gen pa afskrivninger indregnes fremadrettet.

Fortjeneste eller tab ved salg af materielle anlaegsaktiver
indregnes i resultatopgerelsen under andre driftsindtaeg-
ter henholdsvis andre driftsomkostninger.

Leasingkontrakter

Alle leasingkontrakter er operationel leasing. Ydelser i
forbindelse med operationel leasing og avrige lejeaftaler
indregnes i resultatopgerelsen over kontraktens lebetid.
Selskabets

operationelle leasing- og lejeaftaler oplyses under

samlede forpligtelse vedrerende

eventualposter mv.

Veardiforringelse af anlaegsaktiver

Den regnskabsmaessige veerdi af immaterielle og materi-
elle anleegsaktiver samt kapitalandele i dattervirksomhe-
der, associerede virksomheder og kapitalinteresser vur-
deres arligt for indikationer pé vardiforringelse, ud over
det som udtrykkes ved afskrivning.

Foreligger der indikationer pa verdiforringelse, foretag-
es nedskrivningstest af hvert enkelt aktiv eller gruppe af
aktiver. Der foretages nedskrivning til genindvindings-
verdien, hvis denne er lavere end den regnskabsmaessi-

ge veerdi.

18

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

Brugstid Restveaerdi
Useful life Residual value
5ar 0%

5 years 0%
5ar 0%

5 years 0%

The useful life and residual value are re-assessed
annually. A change is accounted for as an accounting
estimate, and the impact on amortisation/depreciation is
recognised going forward.

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.

Leases

All leases are operating leases. Payments relating to
operating leases and any other leases are recognised in
the income statement over the term of the lease. The
company's total liabilities relating to operating leases
rent are disclosed under

and other agreements

'Contingencies, etc.'.

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.

Where there is evidence of impairment, an impairment
test is performed for each individual asset or group of
made to the lower of the

assets. Write-down is

recoverable amount and the carrying amount.
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Anvendt regnskabspraksis
Accounting policies

Genindvindingsvaerdi er den hgjeste verdi af kapital-
veerdi og salgsverdi fratrukket forventede omkostninger
ved et salg. Kapitalverdien opgeres som nutidsverdien
af de forventede nettopengestromme fra anvendelse af
aktivet eller aktivgruppen og forventede nettopenge-
stromme ved salg af aktivet eller aktivgruppen efter endt
brugstid.

Varebeholdninger
Varebeholdninger maéles til kostpris efter FIFO-meto-
den. Er nettorealisationsvardien lavere end kostprisen,

nedskrives til denne lavere vaerdi.

Kostpris for handelsvarer samt rdvarer og hjalpemate-
rialer omfatter anskaffelsespris med tilleeg af hjemtagel-

sesomkostninger.

Nettorealisationsvardien for varebeholdninger opgeres
som forventet salgspris med fradrag af direkte feerdiggo-
relsesomkostninger og omkostninger, der aftholdes for at
effektuere salget. Vaerdien fastsettes under hensyntagen
til varebeholdningers omsattelighed, ukurans og forven-

tet udvikling i salgspris.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imedegéelse af tab, hvor
der vurderes at vare indtruffet en objektiv indikation pa,
at et tilgodehavende eller en portefolje af tilgodehaven-
der er verdiforringet. Hvis der foreligger en objektiv in-
dikation pa, at et individuelt tilgodehavende er veerdifor-

ringet, foretages nedskrivning pa individuelt niveau.

Nedskrivninger opgeres som forskellen mellem den
regnskabsmassige verdi af tilgodehavender og nutids-
vaerdien af de forventede pengestramme, herunder reali-
sationsverdi af eventuelle modtagne sikkerhedsstillelser.
Som diskonteringssats anvendes den effektive rente for
det enkelte tilgodehavende eller portefolje.
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The recoverable amount is the higher of the net present
value and the value in use less expected costs to sell.
The net present value is determined as the present value
of the anticipated net cash flows from the use of the
asset or group of assets and the anticipated net cash
flows from the disposal of the asset or group of assets
after the end of their useful life.

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 net realisable value of stocks is calculated as the
expected selling price less direct costs of completion
and expenses incurred to effect the sale. The net
realisable value is determined taking into account
marketability, obsolescence and expected selling price

movements.

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
If there

individual receivable is impaired, an impairment loss for

impaired. is objective evidence that an

that individual asset is recognised.

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, using the
effective interest rate of individual receivables or

portfolios of receivables as discount rate.
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Anvendt regnskabspraksis
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Periodeafgraensningsposter
Periodeafgraensningsposter, indregnet under omsat-
ningsaktiver, omfatter atholdte omkostninger vedreren-

de efterfolgende regnskabsar.

Likvide beholdninger
Likvide beholdninger omfatter kassebeholdning samt
indestaende i pengeinstitutter.

Egenkapital

Udbytte

Foreslaet udbytte vises som en sarskilt post under egen-
kapitalen. Udbytte indregnes som en forpligtelse pa tids-
punktet for vedtagelse pa generalforsamlingen.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel
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 p& grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil vaere
geldende, nar den udskudte skat forventes udlest som
aktuel skat. AEndring i udskudt skat som folge af @ndrin-
ger 1 skattesatser indregnes i resultatopgerelsen bortset

fra poster, der fores direkte pa egenkapitalen.

Udskudte skatteaktiver, herunder skatteveardien af frem-
forselsberettiget skattemaessigt underskud, males til den
veerdi, hvortil aktivet forventes at kunne realiseres, enten
ved udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser inden for sam-
me juridiske skatteenhed. Eventuelle udskudte nettoskat-
teaktiver males til nettorealisationsvardi.
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Prepayments

Prepayments recognised under 'Current assets'
comprises expenses incurred concerning subsequent

financial years.

Cash and cash equivalents
Cash and cash equivalents comprise cash and deposits at
banks.

Equity

Dividends

Proposed dividends are disclosed as a separate item
under equity. Dividends are recognised as a liability
when declared by the annual general meeting of
shareholders.

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 tax rules and
at the tax rates applicable in the respective countries at
the balance sheet date when the deferred tax is expected
to crystallise as current tax. Deferred tax adjustments
resulting from changes in tax rates are recognised in the
income statement, with the exception of items taken

directly to equity.

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.
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Geeldsforpligtelser

Geldsforpligtelser, som omfatter gaeld til leverandarer,
tilknyttede virksomheder samt anden gald, males til
amortiseret kostpris, hvilket sedvanligvis svarer til no-

minel verdi.

Feripengeforpligtelsen, som virksomhedens medarbejde-
re optjener i overgangsperioden 1. september 2019 — 31.
august 2020, administreres af virksomheden, og indbe-
tales til feriefonden for lenmodtagerens pensionsalder.
Forpligtelsen indgér i posten Anden gaeld, som hen-
holdsvis kortfristet og langfristet gaeld. Anden gaeld ma-
les til amortiseret kostpris, hvilket saeedvanligvis svarer

til nominel verdi.

Periodeafgraensningsposter
Periodeafgransningsposter, indregnet under kortfristede
geldsforpligtelser, omfatter modtagne betalinger vedro-
rende indtaegter i de efterfolgende ar.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved forste
indregning til transaktionsdagens kurs. Valutakursdiffe-
rencer, der opstir mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultatopgerelsen
som en finansiel post. Hvis valutainstrumenter anvendes
til sikring af fremtidige pengestremme, indregnes ureali-
serede veardireguleringer direkte pé egenkapitalen i

dagsverdireserven.

Tilgodehavender, gald og andre monetere poster i
fremmed valuta omregnes til balancedagens valutakurs.
Forskellen mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller geldsforpligtel-
sens opstéen eller indregning i seneste arsregnskab ind-
regnes i resultatopgerelsen under finansielle indtaegter

og omkostninger.
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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.

The compensated absence commitment which the
company’s employees earn during the transitional period
from 1 September 2019 to 31 August 2020, is
administered by the company and is paid in to the
Danish Holiday Fund before the employee reaches the
pensionable age. Other debt is measured at amortised

cost, which usually corresponds to the nominal value.

Deferred income

Deferred income recognised under 'Current liabilities'
comprises payments received concerning income in
subsequent financial years.

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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