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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet
og godkendt arsrapporten for Keofitt A/S for
regnskabsaret 1. januar - 31. december 2019.

Arsrapporten aflaegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2019
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2019.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Svendborg, den 10. juni 2020
Svendborg, 10 June 2020
Direktion:/Executive Board:

Henrik Lysgaard Salomon

Bestyrelse/Board of Directors:

Keofitt A/S

Arsrapport 2019
Annual report 2019

Today, the Board of Directors and the Executive
Board have discussed and approved the annual
report of Keofitt A/S for the financial year 1
January - 31 December 2019.

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 2019 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2019.

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.

Erik Vermeij Mette Lysgaard Salomon

formand/chairman

Henrik Lysgaard Salomon
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Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Keofitt A/S

Konklusion

Vi har revideret arsregnskabet for Keofitt A/S
for regnskabsaret 1. januar - 31. december
2019, der omfatter resultatopgerelse, balance,
egenkapitalopggrelse og noter, herunder an-
vendt regnskabspraksis. Arsregnskabet udarbej-
des efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2019
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2019 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er gaeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
narmere beskrevet i revisionspategningens
afsnit "Revisors ansvar for revisionen af ars-
regnskabet". Det er vores opfattelse, at det
opndede revisionsbevis er tilstrakkeligt og eg-
net som grundlag for vores konklusion.

Uafhaengighed

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

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for ngdvendig for at
udarbejde et arsregnskab uden vaesentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl.

Keofitt A/S

Arsrapport 2019
Annual report 2019

To the shareholders of Keofitt A/S

Opinion

We have audited the financial statements of
Keofitt A/S for the financial year 1 January - 31
December 2019, 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.

In our opinion, the financial statements give a
true and fair view of the financial position of the
Company at 31 December 2019 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2019 in
accordance with the Danish Financial
Statements Act.

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the "Auditor's responsibilities for
the audit of the financial statements" section of
our report. We believe that the audit evidence
we have obtained is sufficient and appropriate
to provide a basis for our opinion.

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 the additional requirements
applicable in Denmark, and we have fulfilled our
other ethical responsibilities in accordance with
these rules and requirements.

Management's responsibilities for the financial
statements

Management is responsible for the preparation
of financial statements that give a true and fair
view in accordance with the Danish Financial
Statements Act and for such internal control as
Management determines is necessary to enable
the preparation of financial statements that are
free from material misstatement, whether due
to fraud or error.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hej grad af sik-
kerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfgres i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geldende i Danmark, altid vil afdekke vasentlig
fejlinformation, nar sadan findes. Fejlinforma-
tioner kan opsta som falge af besvigelser eller
fejl og kan betragtes som vaesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis
eller samlet har indflydelse pa de gkonomiske
beslutninger, som regnskabsbrugerne traeffer
pa grundlag af arsregnskabet.

Som led i en revision, der udfgres i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfgrer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage vaesent-
lig fejlinformation forarsaget af besvigelser
er hgjere end ved vaesentlig fejlinformation
fordrsaget af fejl, idet besvigelser kan om-
fatte sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
deseettelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstaendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kontrol.

Keofitt A/S
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In preparing the financial statements,
Management is responsible for assessing the
Company's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
financial statements unless Management either
intends to liquidate the Company or to cease
operations, or has no realistic alternative but to
do so.

Auditor's responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable
assurance as to whether the financial
statements as a whole are free from material
misstatement, whether due to fraud or error
and to issue an auditor's report that includes
our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs and
the additional requirements applicable in
Denmark will always detect a material
misstatement when it exists. Misstatements can
arise from fraud or error and are considered
material if, individually or in the aggregate, they
could reasonably be expected to influence the
economic decisions of users taken on the basis
of the financial statements.

As part of an audit conducted in accordance
with ISAs and the additional requirements
applicable in Denmark, we exercise professional
judgement and maintain professional scepticism
throughout the audit. We also:

Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks and obtain audit evidence that is
sufficient and appropriate to provide a
basis for our opinion. The risk of not
detecting a material misstatement resulting
from fraud is higher than for one resulting
from error as fraud may involve collusion,
forgery, intentional omissions,
misrepresentations or the override of
internal control.

Obtain an understanding of internal control
relevant to the audit in order to design
audit procedures that are appropriate in
the circumstances, but not for the purpose
of expressing an opinion on the
effectiveness of the Company's internal
control.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige sken og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets
evne til at fortseette driften. Hvis vi konklu-
derer, at der er en vasentlig usikkerhed,
skal vi i vores revisionspategning gore
opmarksom pa oplysninger herom i ars-
regnskabet eller, hvis sddanne oplysninger
ikke er tilstraekkelige, modificere vores kon-
klusion. Vores konklusion er baseret pa det
revisionsbevis, der er opnaet frem til dato-
en for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog med-
fore, at selskabet ikke leengere kan fortseet-
te driften.

Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en sadan
made, at der gives et retvisende billede
heraf.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuel-
le betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

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 ledelses-
beretningen.

| tilknytning til vores revision af arsregnskabet
er det vores ansvar at lase ledelsesberetningen
og i den forbindelse overveje, om ledelsesberet-
ningen er vasentligt inkonsistent med arsregn-
skabet eller vores viden opnaet ved revisionen
eller pd anden made synes at indeholde vaesent-
lig fejlinformation.

Keofitt A/S
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Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related
disclosures made by Management.

Conclude on the appropriateness of
Management's use of the going concern
basis of accounting in preparing the
financial statements and, based on the
audit evidence obtained, whether a
material uncertainty exists related to
events or conditions that may cast
significant doubt on the Company's ability
to continue as a going concern. If we
conclude that a material uncertainty exists,
we are required to draw attention in our
auditor's report to the related disclosures
in the financial statements or, if such
disclosures are inadequate, to modify our
opinion. Our conclusions are based on the
audit evidence obtained up to the date of
our auditor's report. However, future
events or conditions may cause the
Company to cease to continue as a going
concern.

Evaluate the overall presentation, structure
and contents of the financial statements,
including the note disclosures, and whether
the financial statements represent the
underlying transactions and events in a
manner that gives a true and fair view.

We communicate with those charged with
governance regarding, among other matters,
the planned scope and timing of the audit and
significant audit findings, including any
significant deficiencies in internal control that
we identify during our audit.

Statement on the Management's review

Management is responsible for the
Management's review.

Our opinion 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 audit 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 audit, or
otherwise appears to be materially misstated.

Penneo dokumentnegle: PUNMH-DIQOM-THXCL-3Y4LD-PJKIL-2ZMQP



EY

Den uafhangige revisors revisionspategning

Independent auditor's report

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede oplys-
ninger i henhold til drsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbejdet
i overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vaesentlig fejlinforma-
tion i ledelsesberetningen.

Svendborg, den 10. juni 2020
Svendborg, 10 June 2020

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr.30 70 02 28

Carsten Mgller

statsaut. revisor
State Authorised Public Accountant

mnel0789
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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
Adresse, postnr., by/Address, Postal code, City

CVR-nr./cvRr no.

Stiftet/established
Hjemstedskommune/registered office
RegnSkabSér/Financial year

Hjemmeside/website

Telefon/Telephone
Telefax/Telefax

Bestyrelse/oard of Directors

Direktion/executive Board

Revision/auditors

Bankforbindelse/sankers

Keofitt A/S

Arsrapport 2019

Keofitt A/S
Kullinggade 31E, 5700 Svendborg

42 88 82 14

21. november 1975/21 November 1975
Svendborg

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

www.keofitt.dk

+45 63 16 70 80
+45 63 16 70 81

Erik Vermeij, formand/chairman
Mette Lysgaard Salomon
Henrik Lysgaard Salomon

Henrik Lysgaard Salomon

Ernst & Young Godkendt Revisionspartnerselskab
Faborgvej 44, 5700 Svendborg

Sydbank
Klosterplads 2, 5700 Svendborg
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Management's review

Hoved- og nggletal
Financial highlights

Keofitt A/S

Arsrapport 2019
Annual report 2019

| t 2019 2018 2017 2016 2015
Hovedtal
Key figures
Bruttofortjeneste 17.581 19.496 15.386 13.674 15.365
Gross profit
Resultat af primaer drift 3.945 6.931 3.372 2.884 5.720
Operating profit/loss
Resultat af finansielle poster -69 -249 -278 -294 -155
Net financials
Arets resultat 3.128 5.248 2.389 1.951 4.170
Profit for the year
Balancesum 18.381 19.833 19.490 18.779 18.274
Total assets
Egenkapital 10.018 10.390 7.242 7.353 8.902
Equity
Nggletal
Financial ratios
Afkastningsgrad 20,6 % 353% 17,6 % 15,6 % 32,9%
Return on assets
Soliditetsgrad 54,5% 52,4 % 37.2% 39,2 % 48,7 %
Equity ratio
Egenkapitalforrentning 30, 7% 59,5% 32,7% 24,0% 48,7 %
Return on equity
Gennemsnitligt antal fuldtidsbe-

skaeftigede 16 14 13 12 10

Average number of employees
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Management's review

Virksomhedens vasentligste aktiviteter

Selskabet fremstiller patenterede ventiler for
steril prgvetagning for let fordaervelige vaesker
samt komplementaere produkter.

Usikkerhed ved indregning og maling

Der har ikke veeret usikkerhed ved indregning
og maling af de vaesentligste poster i
regnskabsaret.

Usadvanlige forhold, som har pavirket
arsregnskabet

Der er ikke forekommet usadvanlige forhold,
der kan pavirke indregning eller maling.

Udvikling i aktiviteter og gkonomiske forhold

Virksomhedens resultatopggrelse for 2019 ud-
viser et overskud pd 3.128.432 kr. mod et over-
skud pd 5.247.602 kr. sidste ar, og
virksomhedens balance pr. 31. december 2019
udviser en egenkapital pd 10.017.969 kr.

Begivenheder efter balancedagen

Efter regnskabsarets afslutning har den
opstdede globale Corona krise bergrt
virksomhedens arbejdsgange og primaere
kundekontakter i betydeligt omfang. Der er
foretaget vidtgdende skridt, herunder med
omlagning af forretningsgange, leverandgr- og
kundekontakt, alt til sikring af opretholdelse af
optimal sundhedssikkerhed og samtidig
opretholdelse af produkttilgang og- afseetning
forelgbig med en, i forhold hertil, positiv effekt.

Forventet udvikling

Pa tidspunktet for regnskabsaflaeggelsen
vurderer ledelsen, at resultat for aret 2020
samlet set ikke vil blive pavirket negativt som
folge af krisen og séledes ikke vil vaere under
niveau for 2019.

Keofitt A/S

Arsrapport 2019
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Business review

The Company produces patented valves for
sterile sampling of perishable liquids and
complementary products.

Recognition and measurement uncertainties

Recognation and measurement of the most
significant items in the financial statements are
not subject to any uncertainties.

Unusual matters having affected the financial
statements

No unusual matters have occurred which may
have affected recognition or measurement.

Financial review

The income statement for 2019 shows a profit
of DKK 3,128,432 against a profit of DKK
5,247,602 last year, and the balance sheet at
31 December 2019 shows equity of DKK
10,017,969.

Events after the balance sheet date

Since the end of the financial year, the global
Corona crisis has significantly affected the
company's operations and primary customer
contacts. Far-reaching steps have been taken,
including with the reorganization of business
processes, supplier and customer contact,
everything to ensure the maintenance of
optimal health safety while maintaining product
intake and marketing for the time being with a
positive effect in relation to this.

Outlook

At the time of the financial reporting,
management estimates that overall results for
the year 2020 will not be adversely affected as
a result of the crisis and will thus not be below
the level for 2019.
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Resultatopggrelse
Income statement

Note
Note DKK

Bruttofortjeneste
Gross profit

2 Personaleomkostninger
Staff costs

3 Afskrivninger pd immaterielle og materielle anlaegsaktiver
Amortisation/depreciation of intangible assets and property, plant and

equipment

Nedskrivning af omsetningsaktiver bortset fra finansielle

aktiver
Impairment of current assets except for investments
4 Andre driftsomkostninger
Other operating expenses
Resultat for finansielle poster
Profit before net financials
5 Finansielle indtegter
Financial income
6 Finansielle omkostninger
Financial expenses
Resultat for skat
Profit before tax
7 Skat af arets resultat
Tax for the year

Arets resultat
Profit for the year

Forslag til resultatdisponering
Recommended appropriation of profit

Foresldet udbytte indregnet under egenkapitalen

Proposed dividend recognised under equity
@vrige reserver
Other reserves

Overfort resultat
Retained earnings

Keofitt A/S

Arsrapport 2019
Annual report 2019

2019 2018
17.580.898 19.496.138
-12.241.222 -11.105.570
-1.998.872 -1.853.654
603.810 394.443

0] -37.691
3.944.614 6.893.666
170.945 63.622
-239.850 -313.111
3.875.709 6.644.177
-T747.277 -1.396.575
3.128.432 5.247.602
2.500.000 3.500.000
621.903 6.655
6.529 1.740.947
3.128.432 5.247.602

10
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Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note

DKK

AKTIVER

ASSETS

Anlaegsaktiver

Fixed assets

Immaterielle anleegsaktiver
Intangible assets

Feerdiggjorte udviklingsprojekter

Completed development projects

Materielle anlagsaktiver

Property, plant and equipment

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

Leasehold improvements

Anlaegsaktiver i alt
Total fixed assets

Omsatningsaktiver

Non-fixed assets

Varebeholdninger

Inventories

Fremstillede feerdigvarer og handelsvarer
Finished goods and goods for resale

Tilgodehavender
Receivables

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from group entities
Andre tilgodehavender
Other receivables

Periodeafgraensningsposter
Deferred income

Likvide beholdninger
Cash

Omsetningsaktiver i alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS

Keofitt A/S

Arsrapport 2019
Annual report 2019

2019 2018
3.297.191 3.675.392
3.297.191 3.675.392
1.222.852 1.506.913

940.913 536.364
2.163.765 2.043.277
5.460.956 5.718.669
5.560.109 5.624.377
5.560.109 5.624.377
5.766.624 5.101.687

396.614 162.977

519.902 678.117

158.173 258.645
6.841.313 6.201.426

518.812 2.288.202

12.920.234 14.114.005
18.381.190 19.832.674

11
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Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note DKK

PASSIVER

EQUITY AND LIABILITIES

Egenkapital

Equity

Selskabskapital

Share capital

Reserve for udviklings-omkostninger
Reserve for development costs

Overfgrt resultat

Retained earnings

Foreslaet udbytte for regnskabsaret
Dividend proposed for the year

Egenkapital i alt

Total equity

Hensatte forpligtelser
Provisions

Udskudt skat

Deferred tax

Hensatte forpligtelser i alt
Total provisions

Gealdsforpligtelser

Liabilities other than provisions
Langfristede geldsforpligtelser
Non-current liabilities other than provisions
Anden geld

Other payables

Kortfristede gaeldsforpligtelser
Current liabilities other than provisions
Geld til banker

Bank debt

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group entities

Skyldig selskabsskat

Income taxes payable

Anden geld

Other payables

Gealdsforpligtelser i alt

Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis

Accounting policies

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

11 Sikkerhedsstillelser
Collateral

12 Neertstdende parter
Related parties

Keofitt A/S

Arsrapport 2019
Annual report 2019

2019 2018
500.000 500.000
2.280.083 1.658.180
4.737.886 4.731.357
2.500.000 3.500.000
10.017.969 10.389.537
781.854 863.295
781.854 863.295
248.902 0]
248.902 0]
2.038.553 3.687.044
1.587.566 2.179.004
2.219.886 572.602
828.718 1.499.994
657.742 641.198
7.332.465 8.579.842
7.581.367 8.579.842
18.381.190 19.832.674
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EY

Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Egenkapitalopggrelse

Statement of changes in equity

DKK

Egenkapital
1. januar 2!
Equity at
1 January 201
Overfgrt via
resultat-
dispone-
ring
Transfer through
appropriation
of profit
Udloddet
udbytte
Dividend
distributed

Egenkapital

1. januar 2
Equity at
1 January 2019

Overfert via
resultat-
dispone-
ring

Transfer through
appropriation
of profit

Udloddet

udbytte
Dividend
distributed

Egenkapital
31. deceml

Equity at

31 December 201¢

Selskabskapital

Share capital

Reserve for Foresléet
udviklings- udbytte for
omkostninger regnskabsaret

Reserve for
development costs

Overfort resultat
Retained earnings

Dividend proposed
for the year

| alt
Total

500.000

1.651.525

6.655

2.990.410

1.740.947

2.100.000

3.500.000

-2.100.000

7.241.935

5.247.602

-2.100.000

500.000

1.658.180

621.903

4.731.357

6.529

3.500.000

2.500.000

-3.500.000

10.389.537

3.128.432

-3.500.000

500.000

2.280.083

4.737.886

2.500.000

10.017.969

13

Penneo dokumentnegle: PUNMH-DIQOM-THXCL-3Y4LD-PJKIL-2ZMQP



EY
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Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Keofitt A/S for 2019 er aflagt
i overensstemmelse med arsregnskabslovens
bestemmelser for klasse B-virksomheder med
tilvalg af visse bestemmelser for klasse C.

Prasentationsvaluta

Arsregnskabet er aflagt i danske kroner (DKK).

Resultatopggrelsen

Nettoomsaetning

Indteegter fra salg af handelsvarer og faerdigva-
rer, indregnes i nettoomsatningen, nar over-
gang af de vaesentligste fordele og risici til kg-
ber har fundet sted, indtaegten kan opgeres pa-
lideligt og betaling forventes modtaget. Tids-
punktet for overgang af de vaesentligste fordele
og risici tager udgangspunkt i standardiserede
leveringsbetingelser baseret pa Incoterms®
2010.

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

Bruttofortjeneste

Posterne nettoomsaetning, vareforbrug, andre
eksterne omkostninger og andre driftsind-
teegter er med henvisning til arsregnskabs-
lovens § 32 sammendraget til en regnskabspost
benavnt bruttofortjeneste.

Andre driftsomkostninger

Andre driftsomkostninger indeholder regn-
skabsposter af sekundeer karakter i forhold til
virksomhedens hovedaktiviteter, herunder for-
tjeneste eller tab ved salg af anlaegsaktiver.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger vedrgrende virksomhedens primare akti-
vitet, der er afholdt i drets Ipb, herunder
omkostninger til distribution, salg, reklame,
administration, lokaler, tab pa debitorer, ydel-
ser pa operationelle leasingkontrakter m.v.

Keofitt A/S

Arsrapport 2019
Annual report 2019

The annual report of Keofitt A/S for 2019 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.

Reporting currency

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

Income statement

Revenue

Income from the sale of goods for resale and
finished goods is recognised in revenue when
transfer of the most significant rewards and
risks to the buyer has taken place and provided
that the income can be reliably measured and
payment is expected to be received. The date of
the transfer of the most significant rewards and
risks is based on standardised terms of delivery
based on Incoterms® 2010.

Revenue is measured at the fair value of the
agreed consideration excluding VAT and taxes
charged on behalf of third parties. All discounts
and rebates granted are recognised in revenue.

Gross profit

With reference to section 32 of the Danish
Financial Statements Act, the items 'Revenue’,
'Cost of sale', 'Other external expenses' and
'Other operating income' are consolidated into
one item designated 'Gross profit'.

Other operating expenses

Other 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.

Other external expenses

Other external expenses include the year's
expenses relating to the Company's core
activities, including expenses relating to
distribution, sale, advertising, administration,
premises, bad debts, payments under operating
leases, etc.
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Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Personaleomkostninger

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

Afskrivninger

Afskrivninger omfatter afskrivninger pd
immaterielle og materielle anlagsaktiver.

Kostprisen med fradrag af forventet scrapveaerdi
for feerdiggjorte udviklingsprojekter og erhver-
vede immaterielle rettigheder afskrives lineaert
over den forventede brugstid. Erhvervede
immaterielle rettigheder omfatter patenter, ret-
tigheder og licenser.

Afskrivningsgrundlaget, der opgeres som kost-
prisen med fradrag af eventuel restvaerdi,
afskrives lineaert over den forventede brugstid,
baseret pa folgende vurdering af aktivernes for-
ventede brugstider:

Feerdiggjorte udviklingsprojekter

Completed development projects

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

Leasehold improvements

Keofitt A/S

Arsrapport 2019
Annual report 2019

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.

Amortisation/depreciation

The item comprises amortisation/depreciation
of intangible assets and property, plant and
equipment.

The cost net of the expected residual value for
completed development projects and acquired
IP rights is amortised over the expected useful
life. Acquired IP rights include patents, rights
and licences.

The basis of amortisation/depreciation, which is
calculated as cost less any residual value, is
amortised/depreciated on a straight line basis
over the expected useful life. The expected
useful lives of the assets are as follows:

5 &r/years

3-5 ar/years

5 &r/years
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Finansielle indtegter og omkostninger

Finansielle indtaegter og omkostninger indreg-
nes i resultatopgerelsen med de belgb, der ved-
rorer regnskabsaret. Finansielle poster omfat-
ter renteindtaegter og -omkostninger samt til-
leg og godtgerelse under acontoskatteordnin-
gen m.v.

Skat

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

Virksomheden indgar i sambeskatning med
gvrige dattervirksomheder. Den danske sel-
skabsskat fordeles mellem overskuds- og under-
skudsgivende danske selskaber i forhold til dis-
ses skattepligtige indkomster (fuld fordeling).

Sambeskattede selskaber med overskydende
skat godtgeres som minimum i henhold til de
geldende satser for rentegodtggrelser af admi-
nistrationsselskabet, ligesom sambeskattede
selskaber med restskat som maksimum betaler
et tillaeg i henhold til de geaeldende satser for
rentetillaeg til administrationsselskabet.

Balancen

Immaterielle anlegsaktiver

Udviklingsomkostninger omfatter omkostnin-
ger, der direkte og indirekte kan henfgres til ud-
viklingsaktiviteter.

Keofitt A/S

Arsrapport 2019
Annual report 2019

Financial income and expenses

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

The entity is jointly taxed with other
subsidiaries. The total Danish income tax charge
is allocated between profit/loss-making Danish
entities in proportion to their taxable income
(full absorption).

Jointly taxed entities entitled to a tax refund
are reimbursed by the management company
based on the rates applicable to interest
allowances, and jointly taxed entities which
have paid too little tax pay a surcharge
according to the rates applicable to interest
surcharges to the management company.

Balance sheet

Intangible assets

Development costs comprise expenses directly
or indirectly attributable to development
activities.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udviklingsprojekter, der er klart definerede og
identificerbare, og hvor den tekniske gennem-
ferlighed, tilstrackkelige ressourcer og et poten-
tielt fremtidigt marked eller udviklingsmulighed
kan pavises, og hvor det er hensigten at frem-
stille, markedsfere eller anvende projektet, ind-
regnes som immaterielle aktiver, hvis kostpri-
sen kan opgeres palideligt, og der er tilstraakke-
lig sikkerhed for, at den fremtidige indtjening
kan daekke produktions- salgs- og administrati-
onsomkostninger samt udviklingsomkostninger-
ne. @vrige udviklingsomkostninger indregnes i
resultatopgerelsen, efterhanden som omkost-
ningerne afholdes.

Udviklingsomkostninger, der er indregnet i
balancen, males til kostpris med fradrag af
akkumulerede af- og nedskrivninger.

Efter faerdigggrelsen af udviklingsarbejdet af-
skrives udviklingsomkostninger lineart over
den vurderede gkonomiske brugstid. Afskriv-
ningsperioden udger 5 ar.

Patenter, licenser og ISO-certificering males til
kostpris med fradrag af akkumulerede af- og
nedskrivninger. Patenter afskrives lineart over
den resterende patentperiode, og licenser af-
skrives over aftaleperioden, dog maksimalt 5 ar.

Materielle anlagsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.

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

Keofitt A/S

Arsrapport 2019
Annual report 2019

Development projects that are clearly defined
and identifiable, where the technical feasibility,
sufficient resources and a potential future
market or development opportunities
areidentifiable and where the Company intends
to produce, market or use the project, are
recognised as intangible assets provided that
the cost can be measured reliably and that
there is sufficient assurance that future
earnings can cover production costs, selling
costs and administrative expenses and
development costs. Other development costs
are recognised in the income statement as
incurred.

Development costs that are recognised in the
balance sheet are measured at cost less
accumulated amortisation and impairment
losses.

On completion of a development project,
development costs are amortised on a straight-
line basis over the estimated useful life. The
amortisation period is 5 years.

Patents, licences and ISO- certification are
measured at cost less accumulated amortisation
and impairment losses. Patents are amortised
on a straight-line basis over the remaining term
of the patent, and licences are amortised over
the term of the licence, however not exceeding
5 years.

Property, plant and equipment

Iltems of property, plant and equipment are
measured at cost less accumulated depreciation
and impairment losses. Cost includes the
acquisition price and costs directly related to
the acquisition until the time at which the asset
is ready for use.

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

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsveerdien lavere
end kostprisen, nedskrives til denne lavere veer-
di. Nettorealisationsveerdien for varebeholdnin-
ger opgeres som salgssum med fradrag af faer-
digggrelsesomkostninger og omkostninger, der
afholdes for at effektuere salget, og fastseettes
under hensyntagen til omsaettelighed, ukurans
og udvikling i forventet salgspris.

Handelsvarer males til kostpris, hvilket omfatter
kebspris med tillaeg af hjemtagelsesomkostnin-
ger og andre omkostninger direkte forbundet
med kgbet.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Virksomheden har som fortolkningsbidrag for
nedskrivninger af finansielle tilgodehavender
valgt I1AS 39.

Hvis der foreligger en objektiv indikation pa, at
et individuelt tilgodehavende er verdiforringet,
foretages nedskrivning pa individuelt niveau.

Periodeafgransningsposter

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

Keofitt A/S

Arsrapport 2019
Annual report 2019

Inventories

Inventories are measured at cost in accordance
with the FIFO method. Where the net realisable
value is lower than cost, inventories are written
down to this lower value. The net realisable
value of inventories is calculated as the sales
amount less costs of completion and expenses
required to effect the sale and is determined
taking into account marketability, obsolescence
and development in the expected selling price.

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

Receivables
Receivables are measured at amortised cost.

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

If there is objective evidence that an individual
receivable has been impaired, an impairment
loss is recognised on an individual basis.

Prepayments

Prepayments recognised under "Assets"
comprise prepaid expenses regarding
subsequent financial reporting years.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Egenkapital

Reserve for udviklingsomkostninger

Reserve for udviklingsomkostninger omfatter
indregnede udviklingsomkostninger. Reserven
kan ikke benyttes til udbytte eller deekning af
underskud. Reserven reduceres eller oplgses,
hvis de indregnede udviklingsomkostninger
udgar af virksomhedens drift. Dette sker ved
overfgrsel direkte til egenkapitalens frie reser-
ver.

Foreslaet udbytte

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

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.

Udskudt skat males efter den balanceorientere-
de geaeldsmetode af alle midlertidige forskelle
mellem regnskabsmeaessig og skattemaessig vaer-
di af aktiver og forpligtelser.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vaere gaeldende, nar den udskudte
skat forventes udlgst som aktuel skat. Udskudte
skatteaktiver indregnes med den veerdi, som de
forventes at blive udnyttet med, enten ved
udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser inden
for samme jurisdiktion. £ndring i udskudt skat
som fglge af eendringer i skattesatser indregnes
i resultatopgerelsen.

Keofitt A/S

Arsrapport 2019
Annual report 2019

Equity

Reserve for development costs

The reserve for development costs comprises
recognised development costs. The reserve
cannot be used to distribute dividends or cover
losses. The reserve will be reduced or dissolved
if the recognised development costs are no
longer part of the Company's operations by a
transfer directly to the distributable reserves
under equity.

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".

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.

Deferred tax is measured using the balance
sheet liability method on all temporary
differences between the carrying amount and
the tax value of assets and liabilities.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against tax
on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Gealdsforpligtelser

Andre geldsforpligtelser males til
nettorealisationsveerdien.

Nggletal

Nggletal er beregnet i overensstemmelse med
Finansforeningens anbefalinger.

Keofitt A/S

Arsrapport 2019
Annual report 2019

Liabilities

Other liabilities are measured at net realisable
value.

Financial ratios

Financial ratios are calculated in accordance
with the Danish Finance Society's quidelines.
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DKK

Personaleomkostninger

Staff costs

Lenninger

Wages/salaries

Andre omkostninger til social sikring
Other social security costs

Gennemsnitligt antal fuldtidsbeskeaeftigede
Average number of full-time employees

Keofitt A/S

Arsrapport 2019
Annual report 2019

2019 2018

12.114.866 11.005.459

126.356 100.111

12.241.222 11.105.570

Afskrivninger pa immaterielle og materielle anlaegsaktiver
Amortisation/depreciation of intangible assets and property, plant and equipment

Afskrivninger pd immaterielle anlaegsaktiver
Amortisation of intangible assets

Afskrivninger pd materielle anlaegsaktiver
Depreciation of property, plant and equipment

Andre driftsomkostninger
Other operating expenses

Andre driftsomkostninger omfatter tab ved salg
af materielle anlagsaktiver.

DKK

Finansielle indteaegter

Financial income

Renteindtaegter fra tilknyttede virksomheder
Interest receivable, group entities

Andre finansielle indtaegter

Other financial income

Finansielle omkostninger

Financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest expenses, group entities
Valutakursreguleringer

Exchange adjustments

Andre finansielle omkostninger

Other financial expenses

Skat af arets resultat

Tax for the year

Beregnet skat af arets skattepligtige indkomst
Estimated tax charge for the year

Arets regulering af udskudt skat

Deferred tax adjustments in the year

16 14
1.333.379 1.330.438

665.493 523.216
1.998.872 1.853.654

Other operating expenses include losses on the
sale of property, plant and equipment.

2019 2018
35.990 63.622
134.955 0
170.945 63.622
22.301 69.318
101.307 70.806
116.242 172.987
239.850 313.111
828.718 1.499.992
-81.441 -103.417
T47.277 1.396.575
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Noter
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Immaterielle anlegsaktiver
Intangible assets

DKK

Kostpris 1. januar 2019

Cost at 1 January 2019

Tilgang i arets lgb

Additions in the year

Afgang i arets Ilpb

Disposals in the year

Kostpris 31. december 2019
Cost at 31 December 2019

Af- og nedskrivninger 1. januar 2019

Impairment losses and amortisation at 1 January 2019

Arets afskrivninger

Amortisation/depreciation in the year

Arets af- og nedskrivninger p& afhandede aktiv
Amortisation/depreciation and impairment of disposals in the year
Af- 0g nedskrivninger 31. december 2019

Impairment losses and amortisation at 31 December 2019

Regnskabsmaessig vardi 31. december 2019
Carrying amount at 31 December 2019

Materielle anleegsaktiver
Property, plant and equipment

DKK

Kostpris 1. januar 2019

Cost at 1 January 2019

Tilgang i arets Igb

Additions in the year

Afgang i arets lgb

Disposals in the year

Kostpris 31. december 2019
Cost at 31 December 2019

Af- 0g nedskrivninger 1. januar 2019

Impairment losses and depreciation at 1 January 2019

Arets afskrivninger

Amortisation/depreciation in the year

Tilbagefersel af af- og nedskrivninger pa afha

Reversal of amortisation/depreciation and impairment of
disposals

Af- 0g nedskrivninger 31. december 2019

Impairment losses and depreciation at 31 December 2019

Regnskabsmaessig vardi 31. december 2019
Carrying amount at 31 December 2019

Keofitt A/S

Arsrapport 2019
Annual report 2019

Feerdiggjorte

udviklings-
projekter
Completed
development
projects
6.965.253
955.178
-371.053
7.549.378
3.289.861
1.333.379
-371.053
4.252.187
3.297.191

Andre anlag,

driftsmateriel og

inventar Indretning af
Other fixtures and lejede lokaler

fittings, tools and Leasehold | alt
equipment improvements Total
3.651.892 1.043.353 4.695.245
115.088 670.893 785.981
-1.447.616 -39.420 -1.487.036
2.319.364 1.674.826 3.994.190
2.144.979 506.989 2.651.968
399.149 266.344 665.493
-1.447.616 -39.420 -1.487.036
1.096.512 733.913 1.830.425
1.222.852 940.913 2.163.765
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre eventualforpligtelser
Other contingent liabilities

Selskabet er sambeskattet med gvrige selskaber
i Salomon Holding-koncernen. Som koncernvirk-
somhed hafter selskabet ubegraenset og
solidarisk med gvrige koncernvirksomheder for
danske selskabsskatter og kildeskatter pa
udbytte, renter og royalties inden for
sambeskatningskredsen.

Andre gkonomiske forpligtelser
Other financial obligations

Leje- og leasingforpligtelser omfatter
huslejeforpligtelse med i alt tkr. 209 i uopsigelig
huslejekontrakt med en resterende
kontraktsperiode pa 6 maneder. Endvidere
omfattes forpligtelser af operationelle
leasingkontrakter pa biler pd i alt tkr. 11 med en
resterende kontraktsperiode pa 2 maneder.

Keofitt A/S

Arsrapport 2019
Annual report 2019

The Company is jointly taxed with other
companies in the Salomon Holding-Group. As a
group company, together with the other
companies included in the joint taxation, the
Company has joint and several unlimited liability
for Danish corporation taxes and withholding
taxes on dividends, interest and royalties.

Rent and lease liabilities include a rent
obligation totalling tDKK 209 in interminable
rent agreement with remaining contract terms
of 6 months. Furthermore, the company has
liabilities under operating leases for cars,
totalling tDKK 11, with remaining contract
terms of 2 months.
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Sikkerhedsstillelser
Collateral

Til sikkerhed for mellemveerende med Sydbank
er der afgivet virksomhedspant i immaterielle
rettigheder, driftsinventar og -materiel,
varebeholdninger og simple fordringer pa 3.000
tkr. Den samlede bogfgrte veerdi, der er stillet
til sikkerhed udger 16.788 tkr.

Der er afgivet betalingsgaranti overfor Nets pa
200 tkr.

Neertstadende parter
Related parties

Keofitt A/S' naertstaende parter omfatter fglgende:

Keofitt A/S' related parties comprise the following:

Bestemmende indflydelse
Parties exercising control

Nertstdende part

Bopal/Hjemsted
Related party Domicile

Keofitt A/S

Arsrapport 2019
Annual report 2019

The Company has provided a company charge
secured upon intellectual property rights, plant
and machinery, inventories and ordinary claims
of DKK 3,000 thousand as collateral for the
outstanding balance with Sydbank. The total
carrying amount of the assets having been put
us as security is tDKK 16,788.

A payment guarantee at TDKK 200 has been
provided to Nets.

Grundlag for
bestemmende indflydelse
Basis for control

Salomon Holding ApS

Grastenvej 206, 5700

Kapitalbesiddelse

Svendborg
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