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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
2023 for Admix Europe ApS.

Arsrapporten aflegges i overensstemmelse med &rsregn-
skabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finansiel-
le stilling pr. 31. december 2023 og resultatet af selska-
bets aktiviteter for regnskabsdret 1. januar - 31.
december 2023.

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

Arsrapporten indstilles til generalforsamlingens godken-
delse.

Fredensborg, den 25. april 2024
Fredensborg, 25 April 2024

Direktion
Executive board

Jesper Sederup Lindelov

direktor direktor
director 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 2023.

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 2023 and of the results of the company's
operations for the financial year 1 January - 31
December 2023.

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
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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 regnskabséret 1. januar - 31.
december 2023, 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
2023 samt af resultatet af selskabets aktiviteter for
regnskabséret 1. januar - 31. december 2023 i overens-

stemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vor udvidede gennemgang i overensstem-
melse med Erhvervsstyrelsens erklaeringsstandard for
smé virksomheder og FSR - danske revisorers standard
om udvidet gennemgang af &rsregnskaber, der udarbe;j-
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 International Ethics Standards Board for
Accountants’ internationale retningslinjer for revisorers
etiske adfeerd (IESBA Code) og de yderligere etiske
krav, der er geldende i Danmark, ligesom vi har opfyldt
vore ovrige etiske forpligtelser i henhold til disse krav
og IESBA Code. Det er vor opfattelse, at det opnéede
bevis er tilstreekkeligt 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 2023, 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 2023 and of
the results of the company's operations for the financial
year 1 January - 31 December 2023 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 responsibilities under those standards and
requirements are further described in the “Auditor's
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
Professional Accountants (IESBA Code) and the
additional requirements applicable in Denmark, and we
have fulfilled our other ethical responsibilities in
accordance with these requirements and IESBA Code.
We believe that the evidence we have obtained is
sufficient and appropriate to provide a basis for our
opinion.
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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 &rsregn-
skab, der giver et retvisende billede i overensstemmelse
med arsregnskabsloven. Ledelsen har endvidere ansvaret
for den interne kontrol, som ledelsen anser for ngdven-
dig for at udarbejde et arsregnskab uden vasentlig fejl-
information, uanset om denne skyldes besvigelser eller
fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig
for at vurdere selskabets evne til at fortsatte 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 begrenset sikkerhed for
vor konklusion om arsregnskabet og derudover udferer
specifikt kreevede supplerende handlinger med henblik
pa at opna yderligere sikkerhed for vor konklusion.

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

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

derfor ingen revisionskonklusion om érsregnskabet.

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.
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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 laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen er va-
sentligt inkonsistent med arsregnskabet eller vor viden
opnédet ved den udvidede gennemgang eller pa anden
maéde synes at indeholde vasentlig fejlinformation.

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

regnskabsloven.

Baseret p& 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.

Kebenhavn, den 25. april 2024
Copenhagen, 25 April 2024

Ecovis Danmark
statsautoriseret revisionsinteressentskab

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

Jerrik Olsen
Statsautoriseret revisor

mne46584
mned46584

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.
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Selskabsoplysninger
Company details

Selskabet
The company

Direktion
Executive board

Revisor
Auditors

Pengeinstitut
Bankers

Admix Europe ApS
Praestemosevej 2
Asmindergd

3480 Fredensborg

Telefon:
Telephone:

CVR-nr.:
CVR no.:

Regnskabsperiode:
Reporting period:

Hjemsted:
Domicile:

3213 8743
375407 81

1. januar - 31. december 2023
1 January - 31 December 2023

Fredensborg
Fredensborg

Jesper Seederup Lindelov, direkter (director)
Daniel Mc Carthy Cameron, direktor (director)
Michael Thomas Rizzo, direkter (director)

Ecovis Danmark

statsautoriseret revisionsinteressentskab

Vendersgade 28 st. th

1363 Kegbenhavn K

Nykredit Bank A/S
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Virksomhedens hovedaktivitet er at markedsfore og
selge blandesystemer af hgj effektivitet saerligt til
sanitere og hygiejniske industrier, herunder mad,
mejeri, kod og fjerkree, drikkevarer, farmaceutiske,
kosmetiske og biotek.

Udviklingen i aktiviteter og ekonomiske forhold
Selskabets resultatopgerelse for 2023 wudviser et
underskud pa DKK 9.142.236, og selskabets balance pr.
31. december 2023 udviser en egenkapital pa DKK
8.844.699.

Selsabet er pr. 1/1 2023 fusioneret Diaf Pilvad ApS.

Selskabets moderselskab, Admix Inc. har i 2023 givet et
koncerntilskud pa kr. 32 mio. kr.

Betydningsfulde handelser, som er indtruffet efter
regnskabsérets afslutning

Der er efter regnskabsarets afslutning ikke indtruffet be-
givenheder, som vasentligt vil kunne pavirke selskabets
finansielle stilling.

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 2023 shows a loss of DKK 9.142.236, and
the balance sheet at 31 December 2023 shows equity of
DKK 8.844.699.

The comany is per 1/1 2023 merged with Diaf Pilvad
ApS.

The company's parent company, Admix Inc., has given a
group contribution of DKK 32 million in 2023.

Significant events occurring after the end of the
financial year

No events have occurred after the balance sheet date
which could significantly affect the company's financial
position.
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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

Nedskrivning af omsatningsaktiver
Impairment of current assets

Andre driftsomkostninger
Other operating costs

Resultat for finansielle poster
Profit/loss before net financials

Finansielle indtaegter
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 2023 2022
DKK DKK

6.334.197 1.494.248

1 -14.268.177 -4.129.530

-7.933.980 -2.635.282

739.526 -199.887

-98.800 0

-111.669 0

-8.883.975 -2.835.169

730.326 196.800

2 989.844 921.830

-9.143.493 -3.560.199

1.257 0

-9.142.236 -3.560.199

-9.142.236 -3.560.199

-9.142.236 -3.560.199
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Balance 31. december
Balance sheet 31 December

Aktiver

Assets

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

Leasehold improvements

Materielle anlegsaktiver

Tangible assets

Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries

Deposita

Deposits

Finansielle anleegsaktiver

Fixed asset investments

Anlagsaktiver i alt

Total non-current assets

Varer under fremstilling
Work in progress

Ferdigvarer og handelsvarer
Stock

Varebeholdninger
Stocks

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from subsidiaries

Andre tilgodehavender
Other receivables

Periodeafgreensningsposter
Prepayments

Tilgodehavender

Receivables

Note 2023 2022
DKK DKK
3.446.083 1.073.552

369.885 44.661
3.815.968 1.118.213
0 8.838.265

158.000 77.250
158.000 8.915.515
3.973.968 10.033.728
430.684 0
4.811.384 1.852.842
5.242.068 1.852.842
2.664.933 1.261.834
0 8.292.000

330.735 339.412
474.810 194.787
3.470.478 10.088.033
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Balance 31. december (fortsat)
Balance sheet 31 December (continued)

Aktiver

Assets

Likvide beholdninger
Cash at bank and in hand

Oms=tningsaktiver i alt

Total current assets

Aktiver i alt

Total assets

Note 2023 2022
DKK DKK

2.107.467 505.994

10.820.013 12.446.869

14.793.981 22.480.597
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Balance 31. december
Balance sheet 31 December

Passiver
Equity and liabilities

Virksomhedskapital
Share capital
Overfort resultat
Retained earnings
Egenkapital

Equity

Geld til tilknyttede virksomheder

Payables to parent company

Anden geeld
Other payables

Langfristede geeldsforpligtelser

Total non-current liabilities

Leveranderer af varer og tjenesteydelser
Trade payables

Geld til tilknyttede virksomheder

Payables to parent company

Anden geld
Other payables

Modtagne forudbetalinger
Prepayments received

Kortfristede gaeldsforpligtelser

Total current liabilities

Geaeldsforpligtelser i alt

Total liabilities

Passiver i alt

Total equity and liabilities

Leje- og leasingforpligtelser
Rent and lease liabilities

Neertstdende parter og ejerforhold
Related parties and ownership structure

10

Note 2023 2022
DKK DKK
50.000 50.000
8.794.699 -3.693.969
8.844.699 -3.643.969
0 20.587.676
575.211 252.098
575.211 20.839.774
1.305.535 389.348
0 3.768.342
932.343 332.843
3.136.193 794.259
5.374.071 5.284.792
5.949.282 26.124.566
14.793.981 22.480.597
3
4
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Egenkapitalopgerelse

Egenkapital 1. januar 2023

Equity at 1 January 2023

Nettoeffekt som folge af fusion og virksomhedskeb efter
book value-metoden

Net effect from merger and acquisition under the book value-method

Korrigeret egenkapital 1. januar 2023
Adjusted equity at 1 January 2023

Arets resultat

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

Egenkapital 31. december 2023
Equity at 31 December 2023

11

Virksomheds-

kapital Overfort resultat I alt
Share capital Retained earnings Total

50.000 -3.693.969 -3.643.969

0 -10.363.608 -10.363.608

50.000 -14.057.577 -14.007.577

0 -9.142.236 -9.142.236

0 31.994.512 31.994.512

50.000 8.794.699 8.844.699
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Noter
Notes

2023 2022
DKK DKK
1  Personaleomkostninger
Staff costs
Lenninger 12.749.269 3.561.036
Wages and salaries
Pensioner 1.198.358 350.579
Pensions
Andre omkostninger til social sikring 231.430 96.205
Other social security costs
Andre personaleomkostninger 89.120 121.710
Other staff costs
14.268.177 4.129.530
Antal heltidsbeskaftigede personer i gennemsnit 22 6
Number of fulltime employees on average
2 Finansielle omkostninger
Financial costs
Finansielle omkostninger tilknyttede virksomheder 843.634 76.553
Interest paid to subsidiaries
Andre finansielle omkostninger 48.613 18.254
Other financial costs
Valutakurstab 97.597 827.023
Unrealized and realized losses currency
989.844 921.830
3  Leje- og leasingforpligtelser
Rent and lease liabilities
Selskabets samlede forpligtelse pa 60 méaneders lokaleleje udger DKK 7.097.611 8.200.704

The company's total commitments, which is 60 months of facility hire is DKK

4  Nertstaende parter og ejerforhold
Related parties and ownership structure

Koncernregnskab
Consolidated financial statements

Selskabet indgér 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

Penneo dokumentnagle: O17GE-NWKQB-45ZIM-50ZUY-VQ2NM-M6TIV



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Admix Europe ApS for 2023 er aflagt i
overensstemmelse med arsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse B med

tilvalg af regler fra regnskabsklasse C.

Den anvendte regnskabspraksis er uandret i forhold til
sidste ar.

Arsrapporten for 2023 er aflagt i DKK

Generelt om indregning og maling

I resultatopgerelsen indregnes indtegter i takt med, at de
indtjenes. Herudover indregnes vardireguleringer 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 eokonomiske fordele vil tilflyde selskabet, og
aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nér det er sandsyn-
ligt, at fremtidige okonomiske fordele vil fragd selska-
bet, og forpligtelsens vardi kan males palideligt.

Ved forste indregning males aktiver og forpligtelser til
kostpris. Efterfolgende males aktiver og forpligtelser
som beskrevet for hver enkelt regnskabspost nedenfor.

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

forskellen mellem kostpris og nominelt belab.
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The annual report of Admix Europe ApS for 2023 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 2023 is presented in DKK

Basis of recognition and measurement

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

in the income statement.

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

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

measured reliably.

On initial recognition, assets and liabilities are measured
at cost. On subsequent recognition, assets and liabilities
are measured as described below for each individual

accounting item.

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.
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Anvendt regnskabspraksis
Accounting policies

Ved indregning og maling tages hensyn til forudsigelige
tab og risici, der fremkommer, inden &rsrapporten aflag-
ges, og som be- eller afkrefter forhold, der eksisterede

pa balancedagen.

Indregning og maling af koncerninterne
virksomhedssammenslutninger

Koncerninterne virksomhedssammenslutninger indreg-
nes i regnskabet efter book value-metoden.Sammenlig-

ningstal korrigeres ikke.

De aktiver, forpligtelser og eventualforpligtelser der
identificeres registreres til deres bogferte veerdi.

Omkostninger, afholdt i forbindelse med koncerninterne
virksomhedssammenslutninger indregnes i resultatopge-

relsen i afholdelsesaret.

Resultatopgerelsen
Bruttofortjeneste
Selskabet anvender bestemmelsen i drsregnskabslovens

§ 32, hvorefter selskabets omsatning ikke er oplyst.

Bruttofortjeneste er et sammendrag af nettoomsetning,
andre driftsindtegter med fradrag af omkostninger til ra-
varer og hjalpematerialer og andre eksterne omkostnin-
ger.

Nettoomsatning

Indteegter ved salg af handelsvarer og ferdigvarer ind-
regnes i resultatopgarelsen, hvis risikoovergang, normalt
ved levering til kaber, har fundet sted, og hvis indtaegten
kan opgeres palideligt og forventes modtaget.
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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.

Recognition and measurement of intra-group
business combinations

Intra-group business combinations are recognized in the
accounts according to the book value-method.
Comparative figures are not restated in respect of

recently acquired entities.

The assets, liabilities and contingent liabilities that are
identified are registered at their book value.

Expenses defrayed in connection with intra-group
business combinations are recognised in the income

statement in the year in which they are defrayed.

Income statement

Gross profit

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

revenue.

Gross profit reflects an aggregation of revenue, 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.
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Nettoomseatningen méles til dagsvardien af det aftalte
vederlag ekskl. moms og afgifter opkravet pa vegne af
tredjepart. Alle former for afgivne rabatter indregnes i
omsa&tningen.

Zndring i lagre af feerdigvarer og varer under
fremstilling

ZAndring 1 lagre af ferdigvarer og varer under
fremstilling indeholder forskydning i varebeholdning for

lagre af feerdivarer og varer under fremstilling.

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

vendt for at opna arets nettoomszatning.

Andre driftsindtegter

Andre driftsindteegter indeholder regnskabsposter af
sekunder karakter 1 forhold til virksomhedens
aktiviteter, herunder fortjeneste ved salg af materielle

anleegsaktiver samt management fees.

Andre eksterne omkostninger

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

Personaleomkostninger

Personaleomkostninger omfatter len og gager, inklusive
feriepenge og pensioner samt andre omkostninger til so-
cial sikring mv. til selskabets medarbejdere.

Af- og nedskrivninger af immaterielle og materielle
anleegsaktiver

Af- og nedskrivninger indeholder érets af- og nedskriv-

ninger af materielle anleegsaktiver.
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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.

Change in inventories of finished goods and work in
progress

Change in inventories of finished goods and work in
process includes shift in inventory for inventories of
finished goods and work in process.

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

revenue.

Other operating income

The item Other operating income includes items of a
secondary nature relative to the company’s activities,
including gains on the sale of items of property, plant

and equipment as well as management fees.

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

bad debts, payments under operating leases, etc.

Staff costs
Staff costs include wages and salaries, including
compensated absence and pensions, as well as other
social security contributions, etc. made to the entity's
employees.

Depreciation, amortisation and impairment of
intangible assets and property, plant and equipment

Amortisation, depreciation and impairment losses
comprise the year's amortisation, depreciation and
impairment of property, plant and equipment.
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Nedskrivning af omsztningsaktiver som overstiger
normale nedskrivninger

Nedskrivning af omsa&tningsaktiver omfatter

nedskrivning af varelager.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indregnes i resul-
tatopgerelsen med de belab, der vedrerer regnskabsaret.
Finansielle poster omfatter renteindtagter og -omkost-
ninger, realiserede og urealiserede kursgevinster og -tab
vedrerende transaktioner i fremmed valuta samt tilleg
og godtgerelse under acontoskatteordningen mv.

Skat af arets resultat

Arets skat, som bestar af érets aktuelle selskabsskat og
@ndring 1 udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henferes til arets resultat, og direk-
te i egenkapitalen med den del, der kan henfores 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 restveerdi efter afsluttet brugstid.

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

Der foretages line®re afskrivninger baseret pa felgende
vurdering af aktivernes forventede brugstider og rest-
verdier:

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

16

Write-down of current assets exceeding normal
inventory write-downs

Write-down of current assets includes write-down of

inventories.

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.

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%
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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 og tab ved salg af materielle anlaegsaktiver
opgeres som forskellen mellem salgsprisen med fradrag
af salgsomkostninger og den regnskabsmassige veerdi
pa salgstidspunktet.

Fortjeneste eller tab ved salg af materielle anlaegsaktiver
indregnes i resultatopgerelsen under

andre driftsindtaegter 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 samlede

operationelle leasing- og lejeaftaler oplyses under

forpligtelse vedrerende

eventualposter mv.

Kapitalandele i dattervirksomheder, associerede
virksomheder og kapitalinteresser

Kapitalandele i dattervirksomheder, associerede virk-
somheder og kapitalinteresser males til kostpris. 1
tilfeelde, hvor

genindvindingsvaerdien, nedskrives til denne lavere

kostprisen overstiger

veerdi.

Veardiforringelse af anlaegsaktiver

Den regnskabsmaessige vardi af immaterielle og materi-
elle anleegsaktiver samt kapitalandele i dattervirksomhe-
der, associerede virksomheder og kapitalinteresser vur-
deres arligt for indikationer pé vaerdiforringelse, ud over
det som udtrykkes ved afskrivning.
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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 and losses on the sale of items of property, plant
and equipment are calculated as the difference between
the selling price, less costs to sell, and the carrying
amount at the time of sale. Gains or losses on the sale of
items of property, plant and equipment are recognised in
the income statement under 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
and other rent agreements are disclosed under

'‘Contingencies, etc.".

Investments in subsidiaries, associates and
participating interests

Investment in subsidiaries, associates and participating
interests are measured at cost. If cost exceeds the
recoverable amount, a write-down is made to this lower

value.

Impairment of fixed assets

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

ge verdi.

Genindvindingsverdi er den hejeste verdi af kapital-
vaerdi og salgsveerdi fratrukket forventede omkostninger
ved et salg. Kapitalveerdien opgeres som nutidsveerdien
af de forventede nettopengestremme fra anvendelse af
aktivet eller aktivgruppen og forventede nettopenge-
stromme ved salg af aktivet eller aktivgruppen efter endt
brugstid.

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

nedskrives til denne lavere vaerdi.

Kostpris for handelsvarer samt révarer og hjalpemate-
rialer omfatter anskaffelsespris med tilleeg af hjemtagel-
sesomkostninger.

Nettorealisationsveerdien for varebeholdninger opgeres
som forventet salgspris med fradrag af direkte feerdigge-
relsesomkostninger og omkostninger, der aftholdes for at
effektuere salget. Vardien fastsattes under hensyntagen
til varebeholdningers omsattelighed, ukurans og forven-

tet udvikling i salgspris.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imedegaelse af tab, hvor
der vurderes at vere indtruffet en objektiv indikation pa,
at et tilgodehavende eller en portefolje af tilgodehaven-
der er vaerdiforringet. Hvis der foreligger en objektiv in-
dikation pa, at et individuelt tilgodehavende er veerdifor-
ringet, foretages nedskrivning pa individuelt niveau.
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Where there is evidence of impairment, an impairment
test is performed for each individual asset or group of
assets. Write-down is made to the lower of the

recoverable amount and the carrying amount.

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
impaired. If there is objective evidence that an
individual receivable is impaired, an impairment loss for
that individual asset is recognised.
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Nedskrivninger opgeres som forskellen mellem den
regnskabsmassige verdi af tilgodehavender og nutids-
verdien af de forventede pengestremme, herunder reali-
sationsveerdi af eventuelle modtagne sikkerhedsstillelser.
Som diskonteringssats anvendes den effektive rente for

det enkelte tilgodehavende eller portefolje.

Periodeafgraensningsposter
Periodeafgransningsposter, indregnet under omseat-
ningsaktiver, omfatter afholdte omkostninger vedreren-
de efterfolgende regnskabsar.

Likvide beholdninger
Likvide beholdninger omfatter kassebeholdning samt

indestdende i pengeinstitutter.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af &rets
skattepligtige indkomst, reguleret for skat af tidligere ars

skattepligtige indkomster samt for betalte acontoskatter.

Udskudt skat méles pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil vere
geldende, nar den udskudte skat forventes udlast som
aktuel skat. £ndring i udskudt skat som felge af endrin-
ger i skattesatser indregnes i resultatopgerelsen bortset

fra poster, der fores direkte pé egenkapitalen.

Udskudte skatteaktiver, herunder skattevardien af frem-
forselsberettiget skattemassigt 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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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.

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.

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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Geldsforpligtelser

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

minel verdi.

Feriepengeforpligtelsen, som virksomhedens medarbej-
dere optjener i overgangsperioden 1. september 2019 —
31. august 2020, administreres af virksomheden, og ind-
betales til feriefonden for lenmodtagerens pensionsal-
der. Forpligtelsen indgér i posten Anden geld, som hen-
holdsvis kortfristet og langfristet geeld. Anden geeld méa-
les til amortiseret kostpris, hvilket sedvanligvis svarer

til nominel veerdi.

Periodeafgransningsposter
Periodeafgraensningsposter, indregnet under kortfristede
galdsforpligtelser, omfatter modtagne betalinger vedre-
rende indtegter i de efterfolgende ar.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved forste
indregning til transaktionsdagens kurs. Valutakursdiffe-
rencer, der opstdr 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 pa egenkapitalen i

dagsverdireserven.

Tilgodehavender, geld og andre monetere poster i
fremmed valuta omregnes til balancedagens valutakurs.
Forskellen mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller galdsforpligtel-
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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