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Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt &rsrap-
porten for regnskabsaret 1. januar - 31. december
2019 for Helm Skandinavien A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
massig, og efter vores opfattelse giver drsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december 2019
samt af resultatet af selskabets aktiviteter og pen-
gestrgmme for regnskabsaret 1. januar - 31.

december 2019.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redegorelse for de forhold, som
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Kebenhavn, den 20. april 2020
Kabenhavn, 20 April 2020

Direktion
Managing

Bestyrelse
Board of directorg

Kaspar Woll Scfii

The board of directors and the managing director
have today presented the annual report of Helm
Skandinavien A/S for the financial year 1 January
to 31 December 2019.

The annual report has been presented in
accordance with the Danish Financial Statements
Act.

We consider the accounting policies used
appropriate, and in our opinion the annual
accounts provide a true and fair view of the
company's assets and liabilities and its financial
December 2019 and of the

company's results of its activities and cash flows in

position at 31
the financial year 1 January to 31 December 2019.
We are of the opinion that the management's
review includes a fair description of the issues

dealt with.

We recommend that the annual report be approved
by the general meeting.

Lo

fcl. John Kuhlmann
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Den uafhzngige revisors revisionspitegning

Independent auditor's report

Til kapitalejeren i Helm Skandinavien A/S

Konklusion

Vi har Helm
Skandinavien A/S for regnskabséret 1. januar - 31.

revideret arsregnskabet for
december 2019, der omfatter anvendt regnskabs-
praksis, resultatopgerelse, balance, egenkapitalop-
gorelse, pengestromsopgerelse og noter. Arsregn-
skabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2019 samt af
resultatet af selskabets aktiviteter og pengestrom-
me 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 geeldende i Danmark. Vores
ansvar ifelge disse standarder og krav er naermere
beskrevet i revisionspategningens afsnit "Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hangige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er geelden-
de i Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opnéede revisi-
onsbevis er tilstrekkeligt og egnet som grundlag

To the shareholder of Helm Skandinavien A/S

Opinion

We have audited the annual accounts of Helm
Skandinavien A/S for the financial year 1 January
to 31 December 2019, which comprise accounting
policies used, profit and loss account, balance
sheet, statement of changes in equity, cash flow
The annual accounts are
prepared in accordance with the Danish Financial

statement and notes.
Statements Act.

In our opinion, the annual accounts give a true and
fair view of the company's assets, liabilities and
financial position at 31 December 2019 and of the
results of the company's operations and cash flows
for the financial year 1 January to 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 and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the below
section “Auditor’s responsibilities for the audit of
the annual accounts”. We are independent of the
company in accordance with international ethics
standards for accountants (IESBA's Code of
Ethics) and the additional requirements applicable
in Denmark, and we have fulfilled our other
ethical responsibilities in accordance with these

standards and requirements. We believe that the

for vores konklusion. audit evidence obtained is sufficient and
appropriate to provide a basis for our opinion.
Helm Skandinavien A/S - Arsrapport for 2019 2
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Den uafhzngige revisors revisionspitegning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser nedvendig for at udarbejde et arsregn-
skab uden vesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsat-
te driften; at oplyse om forhold vedregrende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pad grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ik-
ke har andet realistisk alternativ end at gore dette.

Revisors ansvar for revisionen af drsregnskabet

Vores mal er at opné hej grad af sikkerhed for, om
arsregnskabet som helhed er uden veasentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspéategning med en
konklusion. Hej grad af sikkerhed er et hgjt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udferes i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er gaeldende i Danmark, altid vil afdackke
vaesentlig fejlinformation, nér sddan findes. Fejlin-
formationer kan opstd som folge af besvigelser el-
ler fejl og kan betragtes som vesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse p& de ekonomiske beslut-
ninger, som regnskabsbrugerne treeffer pa grundlag
af arsregnskabet.

The management's responsibilities for the

annual accounts

The management is responsible for the preparation
of annual accounts that give a true and fair view in
accordance with the Danish Financial Statements
Act. The management is also responsible for such
internal control as the management determines is
necessary to enable the preparation of annual
accounts that are free from material misstatement,
whether due to fraud or error.

In preparing the annual accounts, the management
is responsible for evaluating the company's ability
to continue as a going concern, and, when
relevant, disclosing matters related to going
concern and using the going concern basis of
accounting when preparing the annual accounts,
unless the management either intends to liquidate
the company or to cease operations, or if it has no
realistic alternative but to do so.

Auditor’s responsibilities for the audit of the
annual accounts

Our objectives are to obtain reasonable assurance
about whether the annual accounts as a whole are
free from material misstatement, whether due to
fraud or error, and to issue an auditor’s report
including an opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that
with
on auditing and the

an audit conducted in accordance

international standards
additional requirements applicable in Denmark
will always detect a material misstatement when it
exists. Misstatements may arise due to fraud or
error and may be considered material if,
individually or in the aggregate, they could
reasonably be expected to influence the economic
decisions made by users on the basis of the annual

accounts.

Helm Skandinavien A/S - Arsrapport for 2019 3
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Den uafhzngige revisors revisionspitegning

Independent auditor's report

Som led 1 en revision, der udferes 1 overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geeldende i Danmark,
foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

As part of an audit conducted in accordance with

international standards on auditing and the
additional requirements applicable in Denmark, we
exercise professional evaluations and maintain

professional scepticism throughout the audit. We

also:

. Identificerer og vurderer vi risikoen for e Identify and assess the risks of material
vaesentlig fejlinformation 1 arsregnskabet, misstatement in the annual accounts,
uanset om denne skyldes besvigelser eller whether due to fraud or error, design and
fejl, udformer og udferer revisionshandlin- perform audit procedures in response to
ger som reaktion pa disse risici samt opnar those risks, and obtain audit evidence that
revisionsbevis, der er tilstreekkeligt og eg- is sufficient and appropriate to provide a
net til at danne grundlag for vores konklu- basis for our opinion. The risk of not
sion. Risikoen for ikke at opdage vasentlig detecting a material misstatement resulting
fejlinformation forarsaget af besvigelser er from fraud is higher than the risk of not
hgjere end ved veasentlig fejlinformation detecting a misstatement resulting from
forarsaget af fejl, idet besvigelser kan om- error, as fraud may involve collusion,
fatte sammensvergelser, dokumentfalsk, forgery, intentional omissions,
bevidste udeladelser, vildledning eller tilsi- misrepresentations, or the override of
desaettelse af intern kontrol. internal control.

° Opnar vi forstdelse af den interne kontrol e Obtain an understanding of the internal
med relevans for revisionen for at kunne control relevant to the audit in order to
udforme revisionshandlinger, der er pas- design  audit procedures that are
sende efter omstendighederne, men ikke appropriate in the circumstances, but not
for at kunne udtrykke en konklusion om ef- for the purpose of expressing an opinion on
fektiviteten af selskabets interne kontrol. the effectiveness of the company's internal

control.

° Tager vi stilling til, om den regnskabsprak- e Evaluate the appropriateness of accounting
sis, som er anvendt af ledelsen, er passen- policies used by the management and the
de, samt om de regnskabsmassige sken og reasonableness of accounting estimates and
tilknyttede oplysninger, som ledelsen har related  disclosures made by the
udarbejdet, er rimelige. management.
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Den uafhzngige revisors revisionspitegning

Independent auditor's report

. Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pé grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnéede re-
visionsbevis er vesentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets ev-
ne til at fortseette driften. Hvis vi konklude-
rer, at der er en vasentlig usikkerhed, skal
vi 1 vores revisionspétegning gere opmark-
som pa oplysninger herom i arsregnskabet
eller, hvis sddanne oplysninger ikke er til-
streekkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnéet frem til datoen
for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfo-
re, at selskabet ikke leengere kan fortseette
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

maéde, at der gives et retvisende billede her-

af.

Vi kommunikerer med den everste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifi-

cerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

. Conclude on the appropriateness of the
management’s preparation of the annual
accounts being based on the going concern
principle and, based on the audit evidence
obtained, whether a material uncertainty
exists related to events or conditions that
may raise significant doubt about 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 annual accounts
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 annual accounts,
including the disclosures in the notes, and
whether the annual accounts reflect the
underlying transactions and events in a
manner that gives a true and fair view.

We
governance regarding, among other matters, the

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

Statement on the management's review
The
management's review.

management is responsible for the

Helm Skandinavien A/S - Arsrapport for 2019 5
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Den uathzengige revisors revisionspitegning

Independent auditor's report

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

I tilknytning til vores revision af &rsregnskabet er
det vores ansvar at lese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet eller
vores viden opnéet ved revisionen eller pd anden
made synes at indeholde vasentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder krevede oplysninger i
henhold til &rsregnskabsloven.

Baseret pa det udforte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet veesentlig fejlinformation i ledelsesberet-
ningen.

Kebenhavn, den 20. april 2020
Copenhagen, 20 April 2020

Grant Thornton
Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants
CVR-nr. 34 20 99 36

‘ompany reg. no. 34 20 99 36

Public Accountant
mne29452

Our opinion on the annual accounts does not cover
the management’s review, and we do not express
assurance

any kind of opinion on the

management's review.

audit of the annual
read the
management’s review and in that connection

In connection with our
accounts, our responsibility is to
consider whether the management’s review is
materially inconsistent with the annual accounts or
our knowledge obtained during the audit, or
whether it otherwise appears to contain material

misstatement.

Furthermore, 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 believe
that the management's review is in accordance
with the annual accounts and that it has been
prepared in accordance with the requirements of
the Danish Financial Statement Acts. We did not
find
management's review.

any material misstatement in  the

Helm Skandinavien A/S - Arsrapport for 2019 6
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Company information
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Hovedtal og negletal
Financial highlights

DKK in thousands.

Resultatopgerelse:
Profit and loss account:

Bruttofortjeneste

Gross profit

Resultat af ordineer primer drift
Results from operating activities
Finansielle poster, netto

Net financials

Arets resultat

Results for the year

Balance:
Balance sheet:

Balancesum

Balance sheet sum

Investeringer i materielle anlaegsaktiver
Investments in tangible fixed assets represent
Egenkapital

Equity

Pengestremme:
Cash flow:

Driftsaktivitet
Operating activities
Investeringsaktivitet
Investment activities
Finansieringsaktivitet
Financing activities
Pengestremme i alt
Cash flow in total

Medarbejdere:
Employees:

Gennemsnitligt antal heltidsansatte
medarbejdere

Average number of full time employees

2019
t.kr.

2018
t.kr.

2017
t.kr.

2016
t.kr.

2015
t.kr.

49.058

23.987

-549

18.270

128.025

5.115

45.661

19.290

-5.156

-14.370

-235

27

44.835

20.063

=732

14.917

141.837

6.981

42.309

14.742

-5.897

-12.520

-3.675

26

46.798

22.351

-897

16.693

125.011

7.216

39.911

10.980

-7.397

-15.450

-11.866

25

44.105

20.096

-177

15.450

111.494

3.972

38.668

31.810

-3.927

-13.302

14.581

24

40.385

17.676

-251

13.302

118.357

4.613

36.520

20.462

-4.527

-14.771

1.164

23
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Hovedtal og negletal
Financial highlights

DKK in thousands. 2019 2018 2017
t.kr. t.kr. t.kr.

2016 2015
t.kr. t.kr.

Nogletal i %:

Key figures in %:

Soliditetsgrad

Equity share 35,7 29,8 31,9
Egenkapitalforrentning

Return on equity 41,5 36,3 42,5

34,7 30,9

41,1 35,7

Beregningen af hoved- og negletal folger i al vaesentlighed Finansforeningens anbefalinger og afviger

kun pa nogle punkter herfra.

The calculation of key figures and ratios does in all material respects follow the Danish Association of Finance

Analysts' recommendations and does only in a few respects deviate from the recommendations.

De i hoved- og nagletalsoversigten anferte negletal er beregnet séledes:

The key figures appearing from the survey have been calculated as follows:

Egenkapital ultimo x 100
Aktiver 1 alt ultimo

Soliditetsgrad

Equity, closing balance x 100

Equity share
Assets in total, closing balance

Arets resultat x 100
Gennemsnitlig egenkapital
Results for the year x 100

Egenkapitalforrentning

Return on equity Average equity

Helm Skandinavien A/S - Arsrapport for 2019
Annual report for 2019



Grant Thornton, Statsautoriseret Revisionspartnerselskab

Ledelsesberetning
Management commentary

Selskabets vaesentligste aktiviteter

Selskabets  aktivitet er engroshandel med
kemikalier.
Usadvanlige forhold

Der er ikke identificeret usaeedvanlige forhold, der
kan have pavirket indregning eller maling i
arsrapporten.

Usikkerhed ved indregning eller maling
Der har
indregning og maling af regnskabsposterne i

ikke veeret usikkerheder vedrerende
arsrapporten.

Udvikling i aktiviteter og ekonomiske forhold

Arets bruttofortjeneste udger 49.058.345 kr. mod
44.834.824 kr. sidste ar. Det ordinzre resultat efter
skat udger 18.269.737 kr. mod 14.917.162 kr. sid-
ste ar. Ledelsen anser arets resultat for tilfredsstil-
lende.

The principal activities of the company
The activity of the company is wholesale

distribution of chemicals.

Unusual matters

No unusual matters has been identified that might
influence recognition or measurement in the
annual report.

Uncertainties as to recognition or measurement

There has not been uncertanties regarding
recognition or measurement of the accounts in the

annual report.

Development in activities and financial matters

The gross profit for the year is DKK 49.058.345
against DKK 44.834.824 last year. The results
from ordinary activities after tax are DKK
18.269.737 against DKK 14.917.162 last year.
The management consider the results satisfactory.

Helm Skandinavien A/S - Arsrapport for 2019 10
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Ledelsesberetning
Management commentary

Seerlige risici

Driftsmeessige risici

Som en internationalt aktiv marketingorganisation,
er Helm Skandinavien A/S atheengig af det globale
behov for kemikalier som, generelt, er
bestemmende for omsetning og indtjening for
forretningsomraderne. Med det brede udvalg af
produkter servicerer Helm Skandinavien A/S dog
en raxkke markeder, som adskiller sig i
forbrugsmenstre og risici i nogle sektorer og
regioner kan pavirke indtjeningen for udvalgte
forretningsomrader, men sadvanligvis er dette af
mindre betydning for den overordnede indtjening.
En af kerneopgaverne for bestyrelsen i HELM
gruppen er risikostyring og systematisk tidlig
opdagelse af risici i portefeljen. Et omfattende
regelsystem med klare ansvarsdefinitioner og
instruktioner sikrer, at bestyrelsen leobende og

hurtigt er informeret om vigtige @ndringer.

En searlig risiko for den fremtidige forretning ville
vere pludselig prisstigning eller prisfald som
kunne  influere  indtjeningen for  Helm
Skandinavien A/S. Den kortfristede struktur i
Helm Skandinaviens forretning imedeser denne
risiko. Prisrisici for varer minimeres via stringent
lagerstyring.

Valutarisici

Valutarisici  styres ved  anvendelse  af
valutaoptioner, som ifglge interne regulativer altid
skal sikres, nar en handel lukkes, eller nar indkebs-

og salgsvaluta er forskellige.

Special risks

Operating risks
As an internationally active  marketing
organization, Helm Skandinavien A/S is dependent
on global demand for chemicals which, generally
speaking, determines the revenue and income of its
business lines. However, with its wide range of
products, the Group cultivates a number of
markets that are subject to different demand
cycles. Risks in certain sectors and regions can
affect the earnings of individual business lines,
although they tend to be of lesser significance to
the comprehensive income of Helm Skandinavien
A/S. One of the key responsibilities of the
Management Board of the HELM Group is risk
management and the systematic, early detection of
risks to its portfolio. A comprehensive system of
rules with clear responsibilities and instructions
ensures that the Management Board is notified of

key developments continuously and promptly.

One particular risk to the future course of business
would be a sudden price increase or decrease that

might influence the margins of Helm Skandinavien
A/S. The of Helm
Skandinavien A/S business counters this risk.

shortterm  structure
Price risks in terms of goods are minimized
through stringent inventory management.

Exchange rate risks

Currency risks are covered using currency futures
which, in line with internal regulations, must
always be obtained when a trading position is
closed or the purchasing and sales currencies
differ from one another.
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Ledelsesberetning
Management commentary

Miljeforhold

Helm Skandinavien A/S ser beskyttelse af miljoet
som et essentielt punkt og er miljacertificeret
under ISO-14001

forbedring. Andret fareklassificering pa et produkt

for sikring af kontinuerlig

i 2018 medferte behov for sterre tankkapacitet, og
etablering af en ny udenders tankgérd blev derfor
igangsat i 2018 og er faerdiggjort i 2019.

Videnressourcer
Helm Skandinavien A/S har en bevidsthed om, at
medarbejderne  geor  forskellen.  Det  er

medarbejderne, der opseger og finder de bedste
lgsninger for Helm Skandinavien A/S' kunder og
leveranderer.

The Central Company Unit Human Resources
(HR) fokuserer pa at udvikle medarbejderne pa
linje med med selskabets strategiske orientering.
The Central Company Unit HR baner vejen for
fremtiden, da Helm Skandinavien A/S' langsigtede
succes er betinget af et team, der er bedst mulig
rustet til aktuelle og fremtidige udfordringer.

For at muliggere succesfuld implementering af
selskabets skal  Helm
Skandinavien A/S skabe de rette forudsatninger.

forretningsstrategi

Helm Skandinavien A/S skal sikre, at teams lofter i
flok - hvilket henforer et serligt ansvar til lederne.

Lederne skal forsyne medarbejderne med klare
retningslinjer, séaledes at hver medarbejder kan
omfavne virksomhedskulturen og i feellesskab né
Derfor
internationalt udviklet en holistisk forstaelse af

selskabets  malsatninger. har man
ledelse og ledelsesprincipper gennem dybtgaende
dialog. Det er Helm Skandinavien A/S' ansvar at

forankre disse ledelsesprincipper i selskabet.

Environmental issues

Helm Skandinavien A/S
protections as an essential point and maintain an
ISO-14001
improvement. During 2018, a change in hazard

sees environmental

certification to ensure continuous

classification for one product lead to a demand for
larger tank capacity and the establishment of a new
outdoor tank yard was therefore initiated in 2018
and has been completed in 2019.

Know how resources

Helm Skandinavien A/S is aware that employees
make the difference. The employees are the ones
who look for and find the best solutiomns for
Helm Skandinavien A/S' customers and suppliers.

The Central Company Unit Human Resources
(HR) focuses on developing the employees in line
with the strategic orientation of the company. The
Central Company Unit HR paves the way for the
future as Helm Skandinavien A/S can only be
successful in the long-term with a team that is best
prepared for current and future challenges.

In order to be able to implement the company's
business strategy successfully Helm Skandinavien
A/S has to create the right conditions. Helm
Skandinavien A/S has to ensure that teams all pull
together - which attributes a special responsibility
to the managers.

The managers must provide clear directions so
every employee can embrace the corporate culture
and achieve the company's objectives together.
Therefore a holistic understanding of leadership
and leadership principles has been internationally
developed through in-depth dialogue. It is Helm
Skandinavien A/S' responsibility to anchor the
agreed leadership principles in our company.

Helm Skandinavien A/S - Arsrapport for 2019 12
Annual report for 2019



Grant Thornton, Statsautoriseret Revisionspartnerselskab

Ledelsesberetning
Management commentary

Udviklingsaktiviteter
Helm
Skandinavien A/S sikret leverancer for sig selv og

Som medlem af Helm-gruppen er

sine  forretningspartnere 1  industrien via
medejerskab 1 produktionsfaciliteter inden for
kemikalier, farmaceutiske ravarer og medicin samt

flydende gadning.

Den forventede udvikling

Selskabet forventer et positivt resultat for skat i
2020.

Begivenheder efter regnskabsarets udleb

Efter regnskabsarets afslutning er der ikke

indtruffet betydningsfulde handelser.

Filialer i udlandet

Helm Skandinavien A/S har

henholdsvis Norge og Sverige. Begge afdelinger

afdelinger 1

Development activities

Being a member of the Helm Group, Helm
Skandinavien A/S is ensured a secure supply for
itself and its business partners in the processing
industry with participations in production facilities
for chemicals, pharmaceutical raw materials and
finished products, as well as liquid fertilizers.

The expected development
The company expects a profit before tax in 2020.

Events subsequent to the financial year

No important events have occurred after the end of
the financial year.

Branches abroad

Helm Skandinavien A/S has branches in Norway
and Sweden. Annual accounts are presented

aflegger separate regnskaber, og disse er seperately by each branch, and management
tilfredsstillende. consider these satisfactory.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Helm Skandinavien A/S er aflagt
1 overensstemmelse med arsregnskabslovens be-
klasse C-

stemmelser for en mellemstor

virksomhed.

Arsrapporten er aflagt efter samme regnskabsprak-
sis som sidste ar og afleegges i1 danske kroner.

Generelt om indregning og méling

I resultatopgerelsen indregnes indtegter i takt
med, at de indtjenes. Herunder indregnes verdire-
guleringer af finansielle aktiver og forpligtelser. 1
resultatopgerelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbageforsler som folge
af ®ndrede regnskabsmassige skeon af beleb, der
tidligere har veeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige ekonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan méles pélideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige ekonomiske fordele vil fragé
selskabet, og forpligtelsens vaerdi kan males pali-
deligt.

Ved forste indregning males aktiver og forpligtel-
ser til kostpris. Efterfolgende males aktiver og for-
pligtelser som beskrevet nedenfor for hver enkelt
regnskabspost.

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer inden &rsrap-
porten afleegges, og som vedrerer forhold, der ek-
sisterede pa balancedagen.

The annual report for Helm Skandinavien A/S is
presented in accordance with those regulations of
the Danish Financial Statements Act concerning
identified as class

companies C enterprises

(medium sized enterprises).

The accounting policies used are unchanged

compared to last year, and the annual accounts are
presented in Danish kroner (DKK).

Recognition and measurement in general
Income is recognised in the profit and loss account
concurrently with its realisation, including the
recognition of value adjustments of financial
assets and liabilities. Likewise, all costs, these
including depreciation, amortisation, writedown,
provisions, and reversals which are due to changes
in estimated amounts previously recognised in the
profit and loss account are recognised in the profit
and loss account.

Assets are recognised in the balance sheet when
the company is liable to achieve future, financial
benefits and the value of the asset can be measured
reliably.

Liabilities are recognised in the balance sheet
when the company is liable to lose future, financial
benefits and the value of the liability can be
measured reliably.

At the first recognition, assets and liabilities are
measured at cost. Later, assets and liabilities are
measured as described below for each individual
accounting item.

At recognition and measurement, such predictable
losses and risks are taken into consideration,
which may appear before the annual report is
presented, and which concerns matters existing on
the balance sheet date.
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Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der op-
star mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post.

Tilgodehavender, geld og andre monetare poster i
fremmed valuta, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pé tidspunktet for tilgodehavendets eller
gaeldsforpligtelsens opstaen eller indregning i se-
neste arsregnskab indregnes i resultatopgerelsen
under finansielle indtagter og omkostninger.

Anlegsaktiver og andre ikke-monetere aktiver,
der er kabt i1 fremmed valuta og som ikke anses for
at vere investeringsaktiver maéles til kursen pé
transaktionsdagen.

Resultatopgerelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsetning, an-
dre driftsindteegter om omkostninger til ravarer og
hjelpematerialer samt andre eksterne omkostnin-
ger.

Nettoomsetning indregnes i resultatopgerelsen, sa-
fremt levering og risikoovergang til keber har fun-
det sted inden arets udgang, og safremt indtegten
kan opgeres pélideligt og forventes modtaget. Net-
toomsetningen indregnes eksklusive moms og af-
gifter og med fradrag af rabatter i forbindelse med

Translation of foreign currency

Transactions in foreign currency are translated by
using the exchange rate prevailing at the date of
the transaction. Differences in the rate of exchange
arising between the rate at the date of transaction
and the rate at the date of payment are recognised
in the profit and loss account as an item under net
financials.

Debtors, creditors, and other monetary items in
foreign currency are translated by using the
closing rate. The difference between the closing
rate and the rate at the time of the occurrence or
the recognition in the latest annual accounts of the
amount owed or the liability is recognised in the
profit and loss account under financial income and
expenses.
Fixed assets and other non-monetary assets
acquired in foreign currency and which are not
considered to be investment assets purchased in
foreign currencies are measured at the exchange
rate on the transaction date.

Income statement

Gross profit
The gross profit comprises the net turnover, other
and raw materials and

operating income

consumables and other external costs.

The net turnover is recognised in the profit and
loss account if delivery and risk transfer to the
buyer have taken place before the end of the year,
and if the income can be determined reliably and is
expected to be received. The net turnover is
recognised exclusive of VAT and taxes and with

salget. the deduction of any discounts granted in
connection with the sale.
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Andre
sekundaer karakter 1 forhold til virksomhedens

driftsindteegter omfatter indtegter af
aktiviteter, herunder provisioner, lejeindtaegter,

negativ goodwill og gevinster ved salg af

immaterielle og materielle anleegsaktiver.

Omkostninger til keb af ravarer og hjelpemateria-

ler omfatter arets forbrug af rlvarer og

hjelpematerialer med tilleg af eventuelle
forskydninger i lagerbeholdningen, herunder evt.

svind.

Under
hjelpematerialer indregnes tillige nedskrivninger

omkostninger til ravarer og

pa lagerbeholdninger af ravarer og
hjeelpematerialer i det omfang, de ikke overstiger

normale nedskrivninger.

Andre
omkostninger til distribution, salg og reklame,

eksterne omkostninger omfatter
administration, lokaler, tab pa debitorer i det
ikke
nedskrivninger,  og

omfang, de overstiger ~ normale

operationelle  leasing-

omkostninger.

Personaleomkostninger

Personaleomkostninger omfatter lon og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. I personaleomkostninger er fratrukket
modtagne godtgarelser fra offentlige myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder érets af- og ned-
skrivninger af immaterielle og materielle anlaegs-
aktiver.

Other operating income comprises income of a
secondary nature in relation to the enterprise's
activities, including commission fees, rental
income, negative goodwill and gains on the sale of
intangible assets and

and property, plant

equipment.

Costs of raw materials and consumables comprise
raw materials and consumables used for the year
as well as any change in inventories, including any
inventory wastage.

Writedowns of inventories of raw materials and
consumables are also recognised under raw
materials and consumables to the extent that these

do not exceed normal writedowns.

Other external costs comprise costs relating to
distribution, sales and advertising, administration,
premises, bad debts to the extent that these do not
exceed normal writedowns, and operating lease
expenses.

Staff costs

Staff costs include salaries and wages including
holiday allowances, pensions and other costs for
social security etc. for staff members. Staff costs
are less public reimbursements.

Depreciation, amortisation and writedown

Depreciation, amortisation and  writedown
comprise depreciation on, amortisation of and
writedown relating to intangible and tangible fixed

assets respectively.
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Andre driftsomkostninger

Andre driftsomkostninger indeholder regnskabs-
poster af sekundeer karakter i forhold til virksom-
hedens hovedaktiviteter, herunder tab ved salg af
immaterielle og materielle anleegsaktiver.

Finansielle indtzegter og omkostninger
Finansielle indtagter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster og
kurstab vedrerende finansielle aktiver og forplig-
telser, amortisering af finansielle aktiver og for-
pligtelser samt tilleeg og godtgerelser under acon-
toskatteordningen mv. Finansielle indtegter og
omkostninger indregnes i resultatopgerelsen med
de beleb, der vedrerer regnskabséret.

Skat af arets resultat

Arets skat, der bestér af arets aktuelle selskabsskat
og andring i1 udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henferes til arets re-
sultat, og direkte i egenkapitalen med den del, der
kan henfores til posteringer direkte i egenkapita-
len.

Balancen

Immaterielle anlzegsaktiver
Udviklingsprojekter

Udviklingsprojekter, der er klart definerede og
identificerbare, hvor den tekniske gennemferlig-
hed, tilstreekkelige ressourcer og et potentielt frem-
tidigt marked eller udviklingsmulighed i virksom-
heden kan pévises, og hvor det er hensigten at
fremstille, markedsfere eller anvende projektet,
indregnes som immaterielle anleegsaktiver, safremt
kostprisen kan opgeres pélideligt, og der er til-
straekkelig sikkerhed for, at den fremtidige indtje-
ning kan daekke produktions-, salgs- og administra-
tionsomkostninger. ©@vrige udviklingsomkostnin-

Other operating costs

Other operating costs comprise accounting items
of secondary nature in proportion to the principal
activities of the enterprise, including losses on
disposal of intangible and tangible fixed assets.

Net financials

Net financials comprise interest, realised and
unrealised capital gains and losses concerning
financial assets and liabilities, amortisation of
financial assets and liabilities, additions and
reimbursements under the Danish tax prepayment
scheme, etc. Financial income and expenses are
recognised in the profit and loss account with the

amounts that concerns the financial year.

Tax of the results for the year

The tax for the year comprises the current tax for
the year and the changes in deferred tax, and it is
recognised in the profit and loss account with the
share referring to the results for the year and
directly in the equity with the share referring to
entries directly on the equity.

The balance sheet

Intangible fixed assets

Development projects

Clearly defined and identifiable development
projects are recognised as intangible fixed assets
provided that the technical feasibility, sufficient
resources, and a potential market or a development
opportunity can be demonstrated, and provided
that it is the intention to produce, market or utilise
the project. It is, however, a condition that the cost
can be calculated reliably and that a sufficiently
high degree of certainty indicates that future
earnings will cover the costs for production, sales,
and administration. Other development costs are

ger indregnes i resultatopgerelsen, efterhdnden recognised in the profit and loss account
som omkostningerne atholdes. concurrently with their realisation.
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Udviklingsomkostninger, der er indregnet i balan-
cen, males til kostpris med fradrag af akkumulere-
de af- og nedskrivninger.

Efter feerdiggerelsen af udviklingsarbejdet afskri-
ves aktiverede udviklingsomkostninger lineaert
over en vurderet gkonomisk brugstid pa 5 ar.

Fortjeneste og tab ved salg af udviklingsprojekter
opgeres som forskellen mellem en eventuel salgs-
pris med fradrag af salgsomkostninger og den
regnskabsmassige verdi pd salgstidspunktet. For-
tjeneste eller tab indregnes i resultatopgerelsen un-
der andre driftsindteegter henholdsvis andre drifts-

omkostninger.

Materielle anlzegsaktiver

Materielle anleegsaktiver maéles til kostpris med
fradrag af akkumulerede afskrivninger og ned-
skrivninger. Der afskrives ikke pa grunde.

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restveerdi efter afsluttet brugs-
tid. Afskrivningsperioden og restvaerdien fastsaet-
tes pa anskaffelsestidspunktet og revurderes arligt.
Overstiger restvaerdien aktivets regnskabsmaessige
veerdi, opherer afskrivningen.

Ved @ndring i afskrivningsperioden eller restveer-
dien indregnes virkningen for afskrivninger frem-
adrettet som en @ndring i regnskabsmassigt sken.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i
brug.

Development costs recognised in the balance sheet
are measured at cost with deduction of accrued
depreciation and writedown.

After completion of the development work,
capitalised development costs are amortised on a
straight line basis over the estimated financial
useful life of 5 years.

Gain and loss from the sale of development
projects are measured as the difference between
the sales price, if any, with deduction of sales
costs and the book value at the time of the sale.
Gain or loss are recognised in the profit and loss
account as other operating income or other
operating expenses respectively.

Tangible fixed assets

Tangible fixed assets are measured at cost with
deduction of accrued depreciation and writedown.
Land is not depreciated.

The basis of depreciation is cost with deduction of
any expected residual value after the end of the
useful life of the asset. The amortisation period
and the residual value are determined at the
acquisition date and reassessed annually. If the
residual value exceeds the book value, the
amortisation discontinues.

If the amortisation period or the residual value is
changed, the effect on amortisation will in the
future be recognised as a change in the accounting
estimates.

The cost comprises the acquisition cost and costs
directly attached to the acquisition until the time
when the asset is ready for use.
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Kostprisen pé et samlet aktiv opdeles i separate be-
standdele, der afskrives hver for sig, hvor brugsti-
den pa de enkelte bestanddele er forskellig.

Der foretages linesre afskrivninger baseret pa fol-
gende vurdering af aktivernes forventede brugsti-
der og restverdier:

Bygninger
Buildings
Andre anleg, driftsmateriel og inventar

Other plants, operating assets, fixtures and furniture

Sméaktiver med en forventet levetid under 1 ar
indregnes 1 anskaffelsesdret som omkostninger i
resultatopgerelsen.

Fortjeneste eller tab ved athandelse af materielle
anleegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige
fratrukket
bortskaffelse. Fortjeneste eller tab indregnes i re-

verdi pa salgstidspunktet

eventuelle omkostninger til
sultatopgerelsen under andre driftsindtegter eller
andre driftsomkostninger.

Leasingkontrakter

Leasingkontrakter behandles som operationel lea-
sing. Ydelser i forbindelse med operationel leasing
og evrige lejeaftaler indregnes i resultatopgerelsen
over kontraktens lgbetid. Selskabets samlede for-
pligtelse vedrerende operationelle leasingaftaler
og lejeaftaler oplyses under eventualposter.

The cost of a total asset is divided into separate
components. These components are depreciated
separately, the useful lives of each individual
components differing.

Depreciation takes place on a straight line basis
and based on an evaluation of the expected useful
life and the residual value of the individual assets:

Brugstid Restveerdi
Useful life Residual value

20 dr/years 9.000.000
3-20 ar/years 0

Minor assets with an expected useful life of less
than 1 year are recognised as costs in the profit
and loss account in the year of acquisition.

Profit or loss deriving from the sales of tangible
fixed assets is measured as the difference between
the sales price reduced by the selling costs and the
book value at the time of the sale less any costs of
disposal. Profit or losses are recognised in the
profit and loss account as other operating income
or other operating expenses.

Leases

Leases are regarded as leases.

Payments in connection with operational leases

operational

and other rental agreements are recognised in the
profit and loss account over the term of the
contract. The company's total liabilities concerning
operational leases and rental agreements are
recognised under contingencies etc.
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Nedskrivning pa anleegsaktiver

Den regnskabsmaessige vaerdi af savel immaterielle
som materielle anlegsaktiver vurderes arligt for
indikationer pa verdiforringelse, ud over det som
udtrykkes ved afskrivning.

Foreligger der indikationer pa verdiforringelse, fo-
retages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskriv-
ning til genindvindingsveerdien, safremt denne er
lavere end den regnskabsmassige verdi.

Som genindvindingsverdi anvendes den hejeste
verdi af nettosalgspris og kapitalverdi. Kapital-
vaerdien opgeres som nutidsverdien af de forven-
tede nettopengestremme fra anvendelsen af aktivet
eller aktivgruppen.

Tidligere indregnede nedskrivninger tilbagefores,
nar betingelsen for nedskrivningen ikke lengere
bestar.

Varebeholdninger
Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsvaerdien af varebe-
holdninger lavere end Kkostprisen, nedskrives til
denne lavere veardi.

Kostpris for handelsvarer samt ravarer og hjalpe-
materialer omfatter anskaffelsespris med tilleg af
hjemtagelsesomkostninger.

Nettorealisationsveardien for varebeholdninger op-
gores som salgssum med fradrag af sével ferdig-
gorelsesomkostninger som omkostninger, der af-
holdes for at effektuere salget. Nettorealisations-
vaerdien fastsattes under hensyntagen til omsaette-
lighed, kurans og udvikling i forventet salgspris.

Writedown of fixed assets

The book values of both intangible and tangible
fixed assets are subject to annual impairment tests
in order to disclose any indications of impairment
beyond those expressed by amortisation and
depreciation respectively.

If indications of impairment are disclosed,
impairment tests are carried out for each individual
asset or group of assets respectively. Writedown
takes place to the recoverable amount, if this value

is lower than the book value.

The recoverable value is equal to the value of the
net selling price or the value in use, whichever is
higher. The value in use is determined as the
present value of the expected net cash flow
deriving from the use of the asset or the group of
assets.

Previously recognised writedown is reversed when
the condition for the writedown no longer exists.

Inventories

Inventories are measured at cost on basis of the
FIFO method. In case the net realisable value of
the inventories is lower than the cost, writedown
takes place to this lower value.

The cost for trade goods, raw materials, and
consumables comprises the acquisition cost with
the addition of the delivery costs.
The net realisable value for inventories is
recognised as the market price with deduction of
completion costs and selling costs. The net
realisable value is determined taking into
consideration the negotiability, obsolescence, and

development of the expected market price.
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Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket sedvanligvis svarer til nominel verdi. Der
nedskrives til nettorealisationsvaerdien med hen-
blik pé at imedega forventede tab.

Nedskrivninger til imedegéelse af tab opgeres pa
grundlag af en individuel vurdering af de enkelte
tilgodehavender, nér der pd individuelt niveau
at et

foreligger en objektiv indikation pa,

tilgodehavende er vaerdiforringet.

Deposita, der er indregnet under aktiver, omfatter
betalte deposita til udlejer vedrerende selskabets
indgaede lejeaftaler.

Periodeafgraensningsposter
Periodeafgraensningsposter, som er indregnet un-
der aktiver, omfatter atholdte omkostninger vedro-
rende efterfolgende regnskabsar.

Likvide beholdninger
Likvide beholdninger omfatter indestadender i pen-
geinstitutter og kontantbeholdninger.

Egenkapital

Reserve for udviklingsomkostninger

Reserve for udviklingsomkostninger omfatter ind-
regnede udviklingsomkostninger med fradrag af
tilknyttede udskudte skatteforpligtelser. Reserven
kan ikke benyttes til udbytte eller dekning af un-
derskud. Reserven reduceres eller opleses, hvis de
indregnede udviklingsomkostninger afskrives eller
udgar af virksomhedens drift. Dette sker ved over-
forsel direkte til egenkapitalens frie reserver.

Debtors

Debtors are measured at amortised cost which
usually corresponds to face value. In order to meet
expected losses, writedown takes place at the net
realisable value.

Writedowns for bad debts are determined based on
an individual assessment of each receivable if

there is objective evidence of individual
impairment of a receivable.
Deposits  recognised under assets comprise

deposits paid to the lessor under leases entered
into by the company.

Accrued income and deferred expenses

Accrued income and deferred expenses recognised
under assets comprise incurred costs concerning
the next financial year.

Available funds

Available funds comprise cash at bank and in
hand.

Equity

Reserves for development costs
Reserves for development costs comprise
recognised development costs with deduction of
related deferred tax liabilities. The reserves can
not be used as dividend or for payment of losses.
if the

recognised development costs are amortised or

The reserves are reduced or dissolved

abandoned. This takes place by direct transfer to
the distributable reserves of the equity.
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Anvendt regnskabspraksis
Accounting policies

Udbytte

Udbytte, som forventes udbetalt for aret, vises som
en serskilt post under egenkapitalen. Foreslaet ud-
bytte indregnes som en forpligtelse pa tidspunktet
for vedtagelse pa den ordinzre generalforsamling
(deklarationstidspunktet).

Selskabsskat og udskudt skat

Aktuelle skattetilgodehavender og -forpligtelser
indregnes i1 balancen med det beleb, der kan bereg-
nes pé grundlag af arets forventede skattepligtige
indkomst reguleret for skat af tidligere ars skatte-
pligtige indkomster samt for betalte acontoskatter.
Skattetilgodehavender og -forpligtelser prasente-
res modregnet i det omfang, der er legal modreg-
ningsadgang, og posterne forventes afregnet netto
eller samtidig.

Udskudt skat er skatten af alle midlertidige for-
skelle mellem regnskabsmaessig og skattemeessig
veerdi af aktiver og forpligtelser opgjort pd grund-
lag af den planlagte anvendelse af aktivet hen-
holdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatteverdien af

fremforselsberettiget —skattemassigt underskud,
males til den vardi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juridi-
ske skatteenhed. Eventuelle udskudte nettoskatte-

aktiver males til nettorealisationsvaerdi.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil veere geldende, nar den udskudte skat forventes
udlgst som aktuel skat.

Dividend

Dividend expected to be distributed for the year is
recognised as a separate item under the equity.
Proposed dividend is recognised as a liability at
the time of approval by the general meeting (the
time of declaration).

Corporate tax and deferred tax

Current tax receivable and tax liabilities are
recognised in the balance sheet at the amount
calculated on the basis of the expected taxable
income for the year adjusted for tax on previous
years' taxable income and prepaid taxes. Tax
receivable and tax liabilities are set off to the
extent that legal right of set-off exists and if the
to be settled net or

items are expected

simultaneously.

Deferred tax is measured on the basis of all
temporary differences in assets and liabilities with
a balance sheet focus.

Deferred tax assets, including the tax value of tax
losses eligible for carryover, are recognised at the
value at which they are expected to be realisable,
either by settlement against tax of future earnings
or by set-off in deferred tax liabilities within the
same legal tax unit.

Deferred tax is measured based on the tax rules
and tax rates applying under the legislation on the
balance sheet date and prevailing when the
deferred tax is expected to be released as current
tax.
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Anvendt regnskabspraksis
Accounting policies

Geeldsforpligtelser

Andre geldsforpligtelser maéles til amortiseret
kostpris, hvilket seedvanligvis svarer til nominel
verdi.

Pengestramsopgerelse

Pengestromsopgerelsen viser selskabets penge-
stromme for éret fordelt pa driftsaktivitet, investe-
ringsaktivitet og finansieringsaktivitet for é&ret,
arets forskydning i likvider samt likvider ved arets
begyndelse og afslutning.

Likviditetsvirkningen af keb og salg af virksomhe-
der vises separat under pengestremme fra investe-
ringsaktivitet. I pengestremsopgerelsen indregnes
pengestremme vedrerende kebte virksomheder fra
anskaffelsestidspunktet, og pengestremme vedro-
rende solgte virksomheder indregnes frem til salgs-
tidspunktet.

Pengestremme fra driftsaktivitet

Pengestromme fra driftsaktivitet opgeres som arets
resultat reguleret for ikke-kontante driftsposter,
endring i driftskapital samt betalt selskabsskat.

Pengestremme fra investeringsaktivitet
Pengestromme fra investeringsaktivitet omfatter
betaling i forbindelse med keb og salg af virksom-
heder og aktiviteter samt kab og salg af immateri-
elle, materielle og finansielle anlaegsaktiver.

Liabilities
Other liabilities are measured at amortised cost
which usually corresponds to the nominal value.

The cash flow statement

The cash flow statement shows the cash flow of
the company for the year, divided in cash flows
deriving from operating activities, investment
activities, and financing activities, respectively,
the changes in the liabilities, and the available
funds at the beginning and the end of the year
respectively.

The effect of cash flow deriving from purchase
and sale of enterprises appears separately under
cash flow from investment activities. In the cash
flow statement, cash flow deriving from purchased
enterprises is recognised as of the date of
acquisition, and cash flow deriving from sold
enterprises is recognised until the sales date.

Cash flow from operating activities

Cash flow from operating activities are calculated
as the results for the year adjusted for non-cash
operating items, the change in the working capital,
and corporate tax paid.

Cash flow from investment activities

Cash flow from investment activities comprises
payments in connection with the acquisition and
sale of enterprises and activities as well as the
acquisition and sale of intangible and tangible

fixed assets and fixed asset investments
respectively.
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Anvendt regnskabspraksis
Accounting policies

Pengestremme fra finansieringsaktivitet
Pengestreomme fra finansieringsaktivitet omfatter
@ndringer i sterrelse eller sammensetning af sel-
skabskapital og omkostninger forbundet hermed.
Herudover omfatter pengestremmene optagelse af
lan, afdrag pa rentebzrende geld og betaling af
udbytte til selskabsdeltagere.

Likvider

Likvider omfatter likvide beholdninger med fra-
drag af kortfristet geeld til pengeinstitutter samt
kortfristede veerdipapirer med en lgbetid under 3
maéneder, der uden hindring kan omsettes til likvi-
de beholdninger, og som kun er forbundet med
ubetydelig risiko for vaerdiendringer.

Cash flow from financing activities

Cash flow from financing activities comprises
changes in the size or the composition of the share
the this
Furthermore, these activities comprise borrowings,

capital and costs in connection.
instalments on interestbearing debt, and payment

of dividend to the shareholders.

Available funds

Available funds comprise cash funds with
deduction of short-term bank debt and short-term
securities with a term of less than 3 months which
can easily be converted into cash funds and on
which only an insignificant risk of value changes
exists.
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Resultatopgorelse 1. januar - 31. december
Income statement 1 January - 31 December

All amounts in DKK.
Note 2019 2018
Bruttofortjeneste
Gross profit 49.058.345 44.834.824

1 Personaleomkostninger

Staff costs -21.242.772 -20.723.074
2 Af- og nedskrivninger af materielle og immaterielle

anlaegsaktiver

Depreciation, amortisation and writedown relating to tangible and

intangible fixed assets -3.874.153 -3.929.733

Andre driftsomkostninger

Other operating costs 45.137 -118.619

Driftsresultat
Operating profit 23.986.557 20.063.398

Andre finansielle indtegter

Other financial income 18.316 46.111
3 Ovrige finansielle omkostninger

Other financial costs -567.610 -778.452

Resultat for skat

Results before tax 23.437.263 19.331.057

4  Skat af arets resultat

Tax on ordinary results -5.167.526 -4.413.895

5 Arets resultat
Results for the year 18.269.737 14.917.162
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Balance 31. december
Statement of financial position 31 December

All amounts in DKK.

Note

10

Aktiver
Assets

2019

2018

Anlaegsaktiver
Fixed assets

Udviklingsprojekter under udferelse og forudbetalinger for im-
materielle anlaegsaktiver

Development projects in progress and prepayments for intangible
fixed assets

699.601

688.362

Immaterielle anlagsaktiver i alt
Intangible fixed assets in total

699.601

688.362

Grunde og bygninger

Land and property

Andre anleg, driftsmateriel og inventar

Other plants, operating assets, and fixtures and furniture

Materielle anlaegsaktiver under udferelse og forudbetalinger for
materielle anlaegsaktiver

Tangible assets under construction and prepayments for tangible
assets

10.938.577

12.631.501

9.514.283

9.020.542

3.722.973

Materielle anleegsaktiver i alt
Tangible fixed assets in total

23.570.078

22.257.798

Deposita
Deposits

352.415

348.845

Finansielle anleegsaktiver i alt
Financial fixed assets in total

352.415

348.845

Anlzgsaktiver i alt
Fixed assets in total

24.622.094

23.295.005
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Balance 31. december
Statement of financial position 31 December

All amounts in DKK.

Aktiver
Assets

Note 2019 2018
Omsatningsaktiver
Current assets
Révarer og hjzlpematerialer
Raw materials and consumables 29.452.919 30.162.387
Varebeholdninger i alt
Inventories in total 29.452.919 30.162.387
Tilgodehavender fra salg og tjenesteydelser
Trade debtors 62.221.856 73.902.300
Tilgodehavender hos tilknyttede virksomheder
Amounts owed by group enterprises 276.928 0
Tilgodehavende selskabsskat
Receivable corporate tax 1.087.886 386.033
Andre tilgodehavender
Other debtors 1.101.035 548.285

11 Periodeafgraensningsposter
Accrued income and deferred expenses 669.702 820.752
Tilgodehavender i alt
Debtors in total 65.357.407 75.657.370
Likvide beholdninger
Available funds 8.592.574 12.722.147
Omsztningsaktiver i alt
Current assets in total 103.402.900 118.541.904
Aktiver i alt
Assets in total 128.024.994 141.836.909
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Balance 31. december
Statement of financial position 31 December

All amounts in DKK.

Note

12

13

Passiver
Equity and liabilities

2019

2018

Egenkapital
Equity

Virksomhedskapital

Contributed capital

Reserve for udviklingsomkostninger
Reserve for development expenditure
Overfort resultat

Results brought forward

Foreslaet udbytte for regnskabsaret
Proposed dividend for the financial year

2.000.000

545.689

24.846.049

18.269.737

2.000.000

25.391.738

14.917.162

Egenkapital i alt
Equity in total

45.661.475

42.308.900

Hensatte forpligtelser
Provisions

Hensettelser til udskudt skat

Provisions for deferred tax

849.555

524.457

Hensatte forpligtelser i alt
Provisions in total

849.555

524.457

Geeldsforpligtelser
Liabilities

Anden geeld
Other debts

547.394

Langfristede geeldsforpligtelser i alt

Long-term liabilities in total

547.394
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Balance 31. december
Statement of financial position 31 December

All amounts in DKK.

Note

14

15

Passiver
Equity and liabilities

2019

2018

Geeld til evrige kreditinstitutter

Payables to other credit institutions
Leveranderer af varer og tjenesteydelser
Trade creditors

Geld til tilknyttede virksomheder

Debt to group enterprises

Selskabsskat

Corporate tax

Anden geeld

Other debts

31.809.696

30.481.194

8.775.499

488.766

9.411.415

35.703.889

35.325.817

19.280.864

8.692.982

Kortfristede geeldsforpligtelser i alt
Short-term liabilities in total

80.966.570

99.003.552

Geldsforpligtelser i alt
Liabilities in total

81.513.964

99.003.552

Passiver i alt
Equity and liabilities in total

128.024.994

141.836.909

Eventualposter
Contingencies
Neertstidende parter
Related parties

Helm Skandinavien A/S - Arsrapport for 2019
Annual report for 2019

29



Grant Thornton, Statsautoriseret Revisionspartnerselskab

Egenkapitalopgerelse
Statement of changes in equity

All amounts in DKK.
Reserve for udvik- Foresliet udbytte for
Virksomhedskapital lingsomkostninger Overfort resultat regnskabsiret I alt
Reserve for
development Results brought Proposed dividend for
Contributed capital expenditure forward the financial year In total
Egenkapital 1.
januar 2018
Equity 1 January
2018 2.000.000 0 25.391.738 12.519.620 39.911.358
Udloddet udbytte
Distributed dividend 0 0 0 -12.519.620 -12.519.620
Arets overforte
overskud eller
underskud
Profit or loss for the
year brought forward 0 0 0 14.917.162 14.917.162
Egenkapital 1.
januar 2019
Equity 1 January
2019 2.000.000 0 25.391.738 14.917.162 42.308.900
Primo korrektion
Adjustment at the
beginning of the year 0 536.922 -536.922 0 0
Udloddet udbytte
Distributed dividend 0 0 0 -14.917.162 -14.917.162
Overfort fra
Overfort resultat
Transferred from
results brought
forward 0 0 0 18.269.737 18.269.737
Arets tilgang
Additions 0 90.993 -90.993 0 0
Avrets afskrivninger
Amortisations 0 -82.226 82.226 0 0
2.000.000 545.689 24.846.049 18.269.737 45.661.475
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Pengestremsopgerelse 1. januar - 31. december
Statement of cash flows 1 January - 31 December

All amounts in DKK.

Note 2019 2018
Arets resultat
Results for the year 18.269.737 14.917.162

16 Reguleringer
Adjustments 8.996.543 8.462.246
17 Andring i driftskapital
Change in working capital -2.920.273 -5.330.088
Pengestrom fra ordiner drift
Cash flow from ordinary activities 24.346.007 18.049.320
Betalt selskabsskat
Corporate tax paid -5.055.513 -3.306.982
Pengestremme fra driftsaktivitet
Cash flow from operating activities 19.290.494 14.742.338
Kob af immaterielle anleegsaktiver
Purchase of intangible fixed assets -116.658 -251.338
Kob af materielle anleegsaktiver
Purchase of tangible fixed assets -5.115.198 -6.980.601
Salg af materielle anlaegsaktiver
Sale of tangible fixed assets 79.320 1.276.961
Keb af finansielle anlaegsaktiver
Purchase of financial fixed assets -3.570 0
Salg af finansielle anlaegsaktiver
Sale of financial fixed assets 0 57.482
Pengestremme fra investeringsaktivitet
Cash flow from investment activities -5.156.106 -5.897.496
Optagelse af langfristet geeld
Raising of long-term debts 547.394 0
Betalt udbytte
Dividend paid -14.917.162 -12.519.620
Pengestremme fra finansieringsaktivitet
Cash flow from financing activities -14.369.768 -12.519.620
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Pengestremsopgerelse 1. januar - 31. december
Statement of cash flows 1 January - 31 December

All amounts in DKK.

Note 2019 2018
ZEndring i likvider
Changes in available funds -235.380 -3.674.778
Likvider 1. januar 2019
Available funds 1 January 2019 -22.981.742 -19.306.964
Likvider 31. december 2019
Available funds 31 December 2019 -23.217.122 -22.981.742
Likvider
Available funds
Likvide beholdninger
Available funds 8.592.574 12.722.147
Kortfristet geeld til ovrige kreditinstitutter
Short-term payables to other credit institutions -31.809.696 -35.703.889
Likvider 31. december 2019
Available funds 31 December 2019 -23.217.122 -22.981.742

Helm Skandinavien A/S - Arsrapport for 2019 32

Annual report for 2019



Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes
All amounts in DKK.
2019 2018
1.  Personaleomkostninger
Staff costs
Lenninger og gager
Salaries and wages 17.963.599 16.968.789
Pensioner
Pension costs 2.301.101 2.158.775
Andre omkostninger til social sikring
Other costs for social security 978.072 1.032.612
Personaleomkostninger i ovrigt
Other staff costs 0 562.898
21.242.772 20.723.074
Gennemsnitligt antal beskeeftigede medarbejdere
Average number of employees 27 26

I henhold til arsregnskabslovens § 98 B, stk. 3 er vederlag til direktion og bestyrelse ikke oplyst.

Refering to section B (3) of the Danish Financial Statements Act, remunerations to the managing director and

board of directors have not been disclosed.

2.  Af- og nedskrivninger af materielle og immaterielle
anlaegsaktiver
Depreciation, amortisation and writedown relating to tangible and
intangible fixed assets

Afskrivning pa udviklingsprojekter

Amortisation of development projects 105.419 0
Afskrivning pa bygninger
Depreciation on buildings 70.656 27.068
Afskrivning pa andre anleeg, driftsmateriel og inventar
Depreciation on plants, operating assets, fixtures and furniture 3.698.078 3.902.665
3.874.153 3.929.733
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Annual report for 2019

Noter
Notes
All amounts in DKK.
2019 2018
Ovrige finansielle omkostninger
Other financial costs
Finansielle omkostninger, tilknyttede virksomheder
Financial costs, group enterprises 176.788 229.069
Andre finansielle omkostninger
Other financial costs 390.822 549.383
567.610 778.452
Skat af arets resultat
Tax on ordinary results
Skat af arets resultat
Tax of the results for the year 4.894.996 4.357.759
Arets regulering af udskudt skat
Adjustment for the year of deferred tax 325.098 169.758
Regulering af tidligere ars skat
Adjustment of tax for previous years -52.568 -113.622
5.167.526 4.413.895
Forslag til resultatdisponering
Proposed distribution of the results
Udbytte for regnskabsaret
Dividend for the financial year 18.269.737 14.917.162
Disponeret i alt
Distribution in total 18.269.737 14.917.162
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Noter
Notes

All amounts in DKK.

31/122019

31/12 2018

6.  Udviklingsprojekter under udferelse og forudbetalinger for
immaterielle anlaegsaktiver
Development projects in progress and prepayments for intangible
fixed assets

Kostpris 1. januar 2019

Cost 1 January 2019 688.362
Tilgang i arets lab

Additions during the year 116.658

437.024

251.338

Kostpris 31. december 2019
Cost 31 December 2019 805.020

688.362

Arets afskrivninger
Amortisation for the year -105.419

Af- og nedskrivninger 31. december 2019
Amortisation and writedown 31 December 2019 -105.419

Regnskabsmaessig verdi 31. december 2019
Book value 31 December 2019 699.601

688.362

Udviklingsprojektet handler om distribution af farmaceutisk hydrogenperoxid som leegemiddel til

lakseindustrien i Norge, Faereerne og Skotland, inkl. opnéelse af grossisttilladelse. Selskabet har

opnéet de nedvendige tilladelser, og der er og forventes at vaere et fremtidig marked herfor.

The development project is about distribution of pharmaceutical hydrogen peroxide as a drug for the salmon

industry in Norway, the Faroe Islands and Scotland, incl. obtaining a wholesale license. The company has

obtained the necessary permits and there is and is expected to be a future market for this.
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Noter
Notes
All amounts in DKK.
31/12 2019 31/12 2018
7.  Grunde og bygninger
Land and property
Kostpris 1. januar 2019
Cost 1 January 2019 18.848.108 18.306.757
Tilgang i arets lab
Additions during the year 774.130 541.351
Overforsler
Transfers 720.820 0
Kostpris 31. december 2019
Cost 31 December 2019 20.343.058 18.848.108
Af- og nedskrivninger 1. januar 2019
Depreciation and writedown 1 January 2019 -9.333.825 -9.306.757
Arets afskrivninger
Depreciation for the year -70.656 -27.068
Af- og nedskrivninger 31. december 2019
Depreciation and writedown 31 December 2019 -9.404.481 -9.333.825
Regnskabsmaessig verdi 31. december 2019
Book value 31 December 2019 10.938.577 9.514.283
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Noter
Notes

All amounts in DKK.

Andre anlaeg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture

Kostpris 1. januar 2019
Cost 1 January 2019
Primoregulering
Adjustment opening balance
Tilgang i arets lab
Additions during the year
Afgang i arets lob
Disposals during the year
Overforsler

Transfers

31/122019

31/12 2018

31.153.573

3.754.225

4.341.068

-368.335

3.002.153

32.395.421

2.716.278

-3.958.126

Kostpris 31. december 2019
Cost 31 December 2019

41.882.684

31.153.573

Af- og nedskrivninger 1. januar 2019

Depreciation and writedown 1 January 2019

Primoregulering

Adjustment opening balance

Arets afskrivninger

Depreciation for the year

Tilbageforsel af af- og nedskrivninger pa afheendede aktiver

Reversal of depreciation, amortisation and writedown, assets
disposed of

-22.133.031

-3.754.225

-3.698.078

334.151

-22.029.873

-3.902.665

3.799.507

Af- og nedskrivninger 31. december 2019

Depreciation and writedown 31 December 2019

-29.251.183

-22.133.031

Regnskabsmaessig veerdi 31. december 2019
Book value 31 December 2019

12.631.501

9.020.542
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Noter
Notes

All amounts in DKK.

10.

Materielle anlegsaktiver under udferelse og
forudbetalinger for materielle anlaegsaktiver

Tangible assets under construction and prepayments for tangible
assets

Kostpris 1. januar 2019
Cost 1 January 2019
Tilgang i arets lab
Additions during the year
Afgang i arets lob
Disposals during the year
Overforsler

Transfers

31/122019

31/12 2018

3.722.973

-3.722.973

1.118.342

3.722.973

-1.118.342

Kostpris 31. december 2019
Cost 31 December 2019

3.722.973

Regnskabsmeaessig veerdi 31. december 2019
Book value 31 December 2019

3.722.973

Deposita
Deposits

Kostpris 1. januar 2019
Cost 1 January 2019
Tilgang i arets lgb
Additions during the year
Afgang i arets lob
Disposals during the year

348.845

3.570

406.327

-57.482

Kostpris 31. december 2019
Cost 31 December 2019

352.415

348.845

Regnskabsmaessig veerdi 31. december 2019
Book value 31 December 2019

352.415

348.845
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Noter
Notes

All amounts in DKK.

11.

12.

13.

14.

31/122019 31/12 2018

Periodeafgraensningsposter
Accrued income and deferred expenses

Andre periodeafgreensningsposter

Other prepayments 669.702 820.752
669.702 820.752

Virksomhedskapital

Contributed capital

Virksomhedskapitalen bestar af 20 aktier, hver med nominel veerdi af DKK 100.000. Ingen aktier er
forbundet med sarlige rettigheder.

The share capital consists of 20 shares, each with a nominal value of DKK 100.000. No shares carry special
rights.

Henszettelser til udskudt skat
Provisions for deferred tax

Hensaettelser til udskudt skat 1. januar 2019

Provisions for deferred tax 1 January 2019 524.457 354.699

Udskudt skat af arets resultat

Deferred tax of the results for the year 325.098 169.758
849.555 524.457

Eventualposter

Contingencies

Eventualforpligtelser
Contingent liabilities

Leasingforpligtelser:
Leasing liabilities

Selskabet har indgaet operationelle leasingkontrakter med arlige leasingydelser under 1 ar pa kr.
1.073.479 og kr. 1.191.379 over de neste 2-6 ar.

The company has entered into operational leasing contracts with an annual leasing payment next year of
DKK 1.073.479 and DKK 1.191.379 over the next 2-6 years.
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Noter
Notes

All amounts in DKK.

15.

Nzertstiende parter
Related parties

Bestemmende indflydelse
Controlling interest

Helm AG, Nordkanalstrasse 28, D-20097 Hamburg, Germany Hovedaktionaer
Majority shareholder

Transaktioner

Transactions

Selskabet har i arets lob haft samhandel med narstaende parter. Alle transaktioner er gennemfort
pa normale markedsvilkar.

During the year, the company has been trading with related parties. All transactions are completed under

normal market conditions.

Koncernregnskab
Consolidated annual accounts

Koncernregnskab for Helm AG kan rekvireres ved henvendelse til selskabet.

The consolidated annual accounts for Helm AG may be ordered by contacting the company.
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Noter
Notes
All amounts in DKK.
2019 2018
16. Reguleringer
Adjustments
Af- og nedskrivninger af materielle og immaterielle
anlegsaktiver
Depreciation and amortisation 3.874.154 3.929.732
Avance ved athendelse af anlegsaktiver
Profit from sale of fixed assets -45.137 118.619
Skat af arets resultat
Tax on ordinary results 5.167.526 4.413.895
8.996.543 8.462.246
17. AEndring i driftskapital
Change in working capital
Andring i varebeholdninger
Change in inventories 709.468 -6.164.620
Andring i tilgodehavender
Change in debtors 11.001.816 -10.890.314
Andring i leverandergeld og anden gaeld
Change in trade creditors and other liabilities -14.631.557 11.724.846
-2.920.273 -5.330.088
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