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Ledelsespategning

Bestyrelsen og direktionen har dags dato behandlet
og godkendt arsrapporten for regnskabsaret
01.10.2015 - 30.09.2016 for Skare Beef Products
ApS.

Arsrapporten afleegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af virksomhedens aktiver, passi-
ver og finansielle stilling pr. 30.09.2016 samt af
resultatet af virksomhedens aktiviteter  for
regnskabsaret 01.10.2015 - 30.09.2016.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redegerelse for de forhold, beret-
ningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Vejen, den 15.03.2017
Vejen, 15.03.2017

Direktion

Executive Board
Kurt Skare

Bestyrelse

Board of Directors

Kurt Skare Birgith Dall Skare

Statement by Management on the
annual report

The Board of Directors and the Executive Board
have today considered and approved the annual
report of Skare Beef Products ApS for the financial
year 01.10.2015 - 30.09.2016.

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

In our opinion, the financial statements give a true
and fair view of the Entity’s financial position at
30.09.2016 and of the results of its operations for
the financial year 01.10.2015 - 30.09.2016.

We believe that the management commentary con-
tains a fair review of the affairs and conditions re-
ferred to therein.

We recommend the annual report for adoption at
the Annual General Meeting.

Gitte Skare



Skare Beef Products ApS

Den uafhangige revisors erkleerin-
ger

Til kapitalejerne i Skare Beef Products
ApS

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Skare Beef Products
ApS for regnskabsaret 01.10.2015 - 30.09.2016, der om-
fatter anvendt regnskabspraksis, resultatopgerelse, balan-

ce, egenkapitalopgerelse og noter. Arsregnskabet udar-
bejdes efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

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

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pa grundlag af vores revision. Vi har udfart
revisionen i overensstemmelse med internationale stan-
darder om revision og yderligere krav ifalge dansk revi-
sorlovgivning. Dette kreever, at vi overholder etiske krav
samt planlegger og udfarer revisionen for at opna hgj
grad af sikkerhed for, om arsregnskabet er uden veesentlig
fejlinformation.

En revision omfatter udfarelse af revisionshandlinger for
at opnd revisionsbevis for belgb og oplysninger i
arsregnskabet. De valgte revisionshandlinger afhaenger af
revisors vurdering, herunder vurdering af risici for vee-
sentlig fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl. Ved risikovurderingen
overvejer revisor intern kontrol, der er relevant for virk-
somhedens udarbejdelse af et arsregnskab, der giver et
retvisende billede. Formalet hermed er at udforme revisi-
onshandlinger, der er passende efter omstendighederne,
men ikke at udtrykke en konklusion om effektiviteten af
virksomhedens interne kontrol. En revision omfatter
endvidere vurdering af, om ledelsens valg af regnskabs-
praksis er passende, om ledelsens regnskabsmaessige
sken er rimelige samt den samlede praesentation af
arsregnskabet.

Independent auditor's reports

To the owners of Skare Beef Products ApS

Report on the financial statements

We have audited the financial statements of Skare Beef
Products ApS for the financial year 01.10.2015 -
30.09.2016, which comprise the accounting policies,
income statement, balance sheet, statement of changes in
equity and notes. The financial statements are prepared
in accordance with the Danish Financial Statements Act.

Management's responsibility 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.

Auditor’s responsibility

Our responsibility is to express an opinion on the
financial statements based on our audit. We conducted
our audit in accordance with International Standards on
Auditing and additional requirements under Danish audit
regulation. This requires that we comply with ethical
requirements and plan and perform the audit to obtain
reasonable assurance about whether the financial
statements are free from material misstatement.

An audit involves performing procedures to obtain audit
evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on
the auditor's judgement, including the assessment of the
risks of material misstatements of the financial state-
ments, whether due to fraud or error. In making those
risk assessments, the auditor considers internal control
relevant to the Entity's preparation of financial
statements that give a true and fair view in order to de-
sign audit procedures that are appropriate in the circum-
stances, but not for the purpose of expressing an opinion
on the effectiveness of the Entity's internal control. An
audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of ac-
counting estimates made by Management, as well as the
overall presentation of the financial statements.
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Skare Beef Products ApS

Den uafhangige revisors erkleerin-
ger

Til kapitalejerne i Skare Beef Products
ApS

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Skare Beef Products
ApS for regnskabsaret 01.10.2015 - 30.09.2016, der om-
fatter anvendt regnskabspraksis, resultatopggrelse, balan-
ce, egenkapitalopgerelse og noter. Arsregnskabet udar-
bejdes efter &rsregnskabsloven.

Ledelsens ansvar for arsregnskabet

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

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pa grundlag af vores revision. Vi har udfart
revisionen i overensstemmelse med internationale stan-
darder om revision og yderligere krav ifalge dansk revi-
sorlovgivning. Dette kreever, at vi overholder etiske krav
samt planleegger og udfarer revisionen for at opnad hgj
grad af sikkerhed for, om arsregnskabet er uden vesentlig
fejlinformation.

En revision omfatter udfgrelse af revisionshandlinger for
at opnd revisionsbevis for belgb og oplysninger i
arsregnskabet. De valgte revisionshandlinger afhznger af
revisors vurdering, herunder vurdering af risici for vee-
sentlig fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl. Ved risikovurderingen
overvejer revisor intern kontrol, der er relevant for virk-
somhedens udarbejdelse af et arsregnskab, der giver et
retvisende billede. Formalet hermed er at udforme revisi-
onshandlinger, der er passende efter omstendighederne,
men ikke at udtrykke en konklusion om effektiviteten af
virksomhedens interne kontrol. En revision omfatter end-
videre vurdering af, om ledelsens valg af regnskabsprak-
sis er passende, om ledelsens regnskabsmessige sken er
rimelige samt den samlede preaesentation af arsregnskabet.

Independent auditor's report

To the owners of Skare Beef Products ApS

Report on the financial statements

We have audited the financial statements of Skare Beef
Products ApS for the financial year 01.10.2015 -
30.09.2016, which comprise the accounting policies, in-
come statement, balance sheet, statement of changes in
equity and notes. The financial statements are prepared
in accordance with the Danish Financial Statements Act.

Management's responsibility for the financial

statements

Management is responsible for the preparation of
financial statements that give a true and fair view in ac-
cordance 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.

Auditor’s responsibility

Our responsibility is to express an opinion on the
financial statements based on our audit. We conducted
our audit in accordance with International Standards on
Auditing and additional requirements under Danish audit
regulation. This requires that we comply with ethical re-
quirements and plan and perform the audit to obtain rea-
sonable assurance about whether the financial statements
are free from material misstatement.

An audit involves performing procedures to obtain audit
evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on
the auditor's judgement, including the assessment of the
risks of material misstatements of the financial
statements, whether due to fraud or error. In making
those risk assessments, the auditor considers internal
control relevant to the Entity's preparation of financial
statements that give a true and fair view in order to de-
sign audit procedures that are appropriate in the circum-
stances, but not for the purpose of expressing an opinion
on the effectiveness of the Entity's internal control. An
audit also includes evaluating the appropriateness of ac-
counting policies used and the reasonableness of ac-
counting estimates made by Management, as well as the
overall presentation of the financial statements.



Skare Beef Products ApS

Den uafhangige revisors erkleerin-
ger

Det er vores opfattelse, at det opnéede revisionsbevis er
tilstreekkeligt og egnet som grundlag for vores konklusi-
on.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver et retvisen-
de billede af selskabets aktiver, passiver og finansielle
stilling pr. 30.09.2016 samt af resultatet af selskabets ak-
tiviteter for regnskabsaret 01.10.2015 - 30.09.2016 i
overensstemmelse med arsregnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gennemlast ledel-
sesberetningen. Vi har ikke foretaget yderligere handlin-
ger i tilleg til den udfarte revision af arsregnskabet.

Det er pa denne baggrund vores opfattelse, at oplysnin-
gerne i ledelsesberetningen er i overensstemmelse med
arsregnskabet.

Kolding, den 15.03.2017
Kolding, 15.03.2017

Deloitte
Statsautoriseret Revisionspartnerselskab
CVR-nr. 33963556

Leo Gilling

statsautoriseret revisor
State Authorised Public Accountant

Independent auditor's report

We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our au-
dit opinion.

Our audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a true and
fair view of the Entity’s financial position at 30.09.2016
and of the results of its operations for the financial year
01.10.2015 - 30.09.2016 in accordance with the Danish
Financial Statements Act.

Statement on the management commen-
tary

Pursuant to the Danish Financial Statements Act, we
have read the management commentary. We have not
performed any further procedures in addition to the audit
of the financial statements.

On this basis, it is our opinion that the information pro-
vided in the management commentary is consistent with
the financial statements.
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Ledelsesberetning

Hovedaktivitet

Selskabets aktivitet bestar i handel og formuefor-
valtning, herunder deltagelse som kommanditist i
kommanditselskabet Skare Meat Packers K/S samt
bortleasing af driftsmateriel mv.

Udvikling i aktiviteter og gkonomiske
forhold

Avrets ordinare resultat efter skat blev et underskud
pa 8.069 t.kr., hvilket bestyrelsen anser for vaerende
utilfredsstillende.

Selskabets driftsrisiko bestar navnlig i det forhold,
at selskabet deltager som kommanditist i Skare Me-
at Packers K/S samt bortleasing af driftsmateriel til
SkareGruppen.

Der henvises til arsregnskabets note 1 samt ledel-
sesberetningen for kommanditselskabet Skare Meat
Packers K/S.

Moderselskabet har vedtaget at reetablere selskabets
kapitalforhold ved tilbagebetaling af 14 mio. kr. af
tidligere modtaget overskud. Kravet pa dette kapi-
talindskud er opfert under tilgodehavender hos til-
knyttede virksomheder pr. 30.09.2016.

Begivenheder efter balancedagen

Der er fra balancedagen og frem til i dag ikke ind-
tradt forhold, som forrykker vurderingen af
arsrapporten.

Management commentary

Primary activities

The company’s activity consists in trading and as-
sets management, including participation as a lim-
ited partner in the limited partnership Skare Meat
Packers K/S and leasing equipment etc.

Development in activities and finances

The ordinary loss for the year amounts to DKK
8.069k which is considered unsatisfactory by the
Board of Directors.

The operating risks of the Company mainly consist
in the fact that the Company is limited partner in the
limited partnership Skare Meat Packers K/S as well
as lease of operating equipment to SkareGruppen.

Reference is made to Note 1 in the financial state-
ments and the Management Commentary for the
limited partnership Skare Meat Packers K/S.

The Parent Company has decided to restore the
Company’s capital by repayment of DKK 14m of
previously received profits. The requirement of the
equity financing is included in receivables from
group enterprises per 30.09.2016.

Events after the balance sheet date

No events have occurred after the balance sheet
date to this date which would influence the evalua-
tion of this annual report.
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Anvendt regnskabspraksis

Regnskabsklasse

Arsrapporten er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for regnskabs-
klasse B med tilvalg af enkelte bestemmelser for
regnskabsklasse C.

Arsregnskabet er aflagt efter samme regnskabsprak-
sis som sidste ar.

Koncernregnskab

Med henvisning til arsregnskabslovens § 112, stk. 1
er der ikke udarbejdet koncernregnskab.

Generelt om indregning og maling

Aktiver indregnes i balancen, nar det som falge af
en tidligere begivenhed er sandsynligt, at fremtidige
gkonomiske fordele vil tilflyde virksomheden, og
aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar virksomhe-
den som faglge af en tidligere begivenhed har en
retlig eller faktisk forpligtelse, og det er sandsynligt,
at fremtidige skonomiske fordele vil fraga virksom-
heden, og forpligtelsens vaerdi kan males palideligt.

Ved farste indregning males aktiver og forpligtelser
til kostpris. Maling efter farste indregning sker som
beskrevet for hver enkelt regnskabspost nedenfor.

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

Accounting policies

Reporting class

This annual report has been presented in accord-
ance with the provisions of the Danish Financial
Statements Act governing reporting class B enter-
prises with addition of certain provisions for report-
ing class C.

The accounting policies applied to these financial
statements are consistent with those applied last
year.

Consolidated financial statements

Referring to section 112(1) of the Danish Financial
Statements Act, no consolidated financial statements
have been prepared.

Recognition and measurement

Assets are recognised in the balance sheet when it is
probable as a result of a prior event that future
economic benefits will flow to the Entity, and the
value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when
the Entity has a legal or constructive obligation as a
result of a prior event, and it is probable that future
economic benefits will flow out of the Entity, and the
value of the liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. Measurement subsequent to initial
recognition is effected as described below for each
financial statement item.

Anticipated risks and losses that arise before the
time of presentation of the annual report and that
confirm or invalidate affairs and conditions existing
at the balance sheet date are considered at recogni-
tion and measurement.
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Anvendt regnskabspraksis

| resultatopgerelsen indregnes indtegter, i takt med
at de indtjenes, mens omkostninger indregnes med
de belgb, der vedrarer regnskabsaret.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved farste
indregning til transaktionsdagens kurs. Tilgodeha-
vender, geeldsforpligtelser og andre monetare poster
i fremmed valuta, som ikke er afregnet pa balance-
dagen, omregnes til balancedagens valutakurs. Va-
lutakursdifferencer, der opstar mellem transaktions-
dagens kurs og kursen pa henholdsvis betalingsda-
gen og balancedagen, indregnes i resultatopgarelsen
som finansielle poster.

Resultatopgarelsen

Andre driftsindtaegter

Andre driftsindtegter omfatter indteegter af sekun-
deer karakter set i forhold til virksomhedens hoved-
aktivitet, herunder lejeindtegter og gevinster ved
salg af immaterielle og materielle anlaegsaktiver.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostnin-
ger, der vedrgrer virksomhedens primere aktivite-
ter, herunder kontorholdsomkostninger mv. | posten
indgar endvidere nedskrivninger af tilgodehavender
indregnet under omsetningsaktiver.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager savel
som omkostninger til social sikring, pensioner o.l.
for virksomhedens medarbejdere.

Accounting policies

Income is recognised in the income statement when
earned, whereas costs are recognised by the
amounts attributable to this financial year.

Foreign currency translation

On initial recognition, foreign currency transac-
tions are translated applying the exchange rate at
the transaction date. Receivables, payables and
other monetary items denominated in foreign cur-
rencies that have not been settled at the balance
sheet date are translated using the exchange rate at
the balance sheet date. Exchange differences that
arise between the rate at the transaction date and
the one in effect at the payment date, or the rate at
the balance sheet date are recognised in the income
statement as financial income or financial expenses.

Income statement

Other operating income

Other operating income comprises income of a sec-
ondary nature as viewed in relation to the Entity’s
primary activities, including rental income and
gains from the sale of intangible assets and proper-
ty, plant and equipment.

Other external expenses

Other external expenses include expenses relating
to the Entity’s ordinary activities, including expens-
es for stationery and office supplies etc. This item
also includes write-downs of receivables recognised
in current assets.

Staff costs

Staff costs comprise salaries and wages as well as
social security contributions, pension contributions,
etc for entity staff.
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Anvendt regnskabspraksis

Indtzegter af kapitalandele i tilknyttede virksom-
heder

Indteegter af kapitalandele i tilknyttede virksomhe-
der omfatter den forholdsmaessige andel af de enkel-
te virksomheders resultat efter fuld eliminering af
interne avancer og tab.

Andre finansielle indteegter

Andre finansielle indtegter bestar af renteindtagter,
herunder renteindtegter fra tilgodehavender hos
tilknyttede virksomheder, nettokursgevinster vedrg-
rende geeld og transaktioner i fremmed valuta,
amortisering af finansielle aktiver samt godtgarelser
under acontoskatteordningen mv.

Andre finansielle omkostninger

Andre finansielle omkostninger bestar af renteom-
kostninger, herunder renteomkostninger fra geeld til
tilknyttede virksomheder, nettokurstab vedrgrende
geld og transaktioner i fremmed valuta, amortise-
ring af finansielle forpligtelser samt tilleeg under
acontoskatteordningen mv.

Skat

Arets skat, der bestér af érets aktuelle skat og &n-
dring af udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfares til arets resultat, og
direkte pa egenkapitalen med den del, der kan hen-
fares til posteringer direkte pa egenkapitalen.

Selskabet er sambeskattet med Kurt Skare Holding
ApS. Den aktuelle danske selskabsskat fordeles
mellem de sambeskattede virksomheder i forhold til
disses skattepligtige indkomster (fuld fordeling med
refusion vedrgrende skattemaessige underskud).

Accounting policies

Income from investments in group enterprises

Income from investments in group enterprises com-
prises the pro rata share of the individual enterpris-
es’ profit/loss after full elimination of internal prof-
its or losses.

Other financial income

Other financial income comprises interest income,
including interest income on receivables from group
enterprises, net capital gains on payables and for-
eign currency transactions, amortisation of finan-
cial assets as well as tax relief under the Danish
Tax Prepayment Scheme etc.

Other financial expenses

Other financial expenses comprise interest expens-
es, including interest expenses on payables to group
enterprises, net capital losses on payables and for-
eign currency transactions, amortisation of finan-
cial liabilities as well as tax surcharge under the
Danish Tax Prepayment Scheme etc.

Income taxes

Tax for the year, which consists of current tax for
the year and changes in deferred tax, is recognised
in the income statement by the portion attributable
to the profit for the year and recognised directly in
equity by the portion attributable to entries directly
in equity.

The Entity is jointly taxed with Kurt Skare Holding
ApS. The current Danish income tax is allocated
among the jointly taxed entities proportionally to
their taxable income (full allocation with a refund
concerning tax losses).
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Anvendt regnskabspraksis

Balancen

Kapitalandele i tilknyttede virksomheder
Kapitalandele i tilknyttede virksomheder indregnes
og males efter den indre veerdis metode (equity-
metoden). Dette indeberer, at kapitalandelene males
til den forholdsmaessige andel af virksomhedernes
regnskabsmaessige indre veerdi med tilleeg eller fra-
drag af henholdsvis uafskrevet positiv og negativ
goodwill og med fradrag eller tilleeg af urealiserede
koncerninterne fortjenester og tab.

Tilknyttede virksomheder med negativ regnskabs-
maessig indre verdi males til 0 kr., og et eventuelt
tilgodehavende hos disse virksomheder nedskrives
med modervirksomhedens andel af den negative
indre veerdi, hvis det vurderes uerholdeligt. Hvis den
regnskabsmaessige negative indre veerdi overstiger
tilgodehavendet, indregnes det resterende belgb
under hensatte forpligtelser, hvis modervirksomhe-
den har en retlig eller faktisk forpligtelse til at daek-
ke den pagzldende virksomheds forpligtelser.

Nettoopskrivning af kapitalandele i tilknyttede virk-
somheder overfares i forbindelse med resultatdispo-
neringen til Reserve for nettoopskrivning efter den
indre vaerdis metode under egenkapitalen.

Goodwill opgares som forskellen mellem kostprisen
for kapitalandelene og dagsveerdien af de overtagne
aktiver og forpligtelser. Goodwill afskrives over den
forventede brugstid, som normalt er 5 ar, men kan i
visse tilfeelde udgare op til 20 ar for strategisk er-
hvervede virksomheder med en sterk markedsposi-
tion og langsigtet indtjeningsprofil, hvis den laenge-
re afskrivningsperiode vurderes bedre at afspejle
nytten af de pagaeldende ressourcer.

Accounting policies

Balance sheet

Investments in group enterprises

Investments in group enterprises are recognised and
measured according to the equity method. This
means that investments are measured at the pro rata
share of the enterprises’ equity value plus or minus
unamortised positive, or negative, goodwill and
minus or plus unrealised intragroup profits or loss-
es.

Group enterprises with negative equity value are
measured at DKK 0, and any receivables from these
enterprises are written down by the Parent’s share
of such negative equity value if it is deemed irrecov-
erable. If the negative equity value exceeds the
amount receivable, the remaining amount is recog-
nised under provisions if the Parent has a legal or
constructive obligation to cover the liabilities of the
relevant enterprise.

Upon distribution of profit or loss, net revaluation
of investments in group enterprises is transferred to
Reserve for net revaluation according to the equity
method under equity.

Goodwill is calculated as the difference between
cost of the investments and fair value of the assets
and liabilities acquired. Goodwill is amortised over
its estimated useful life which is normally 5 years,
however, in certain cases it may be up to 20 years
for strategically acquired enterprises with a strong
market position and a long-term earnings profile if
the longer amortisation period is considered to give
a better reflection of the benefit from the relevant
resources.
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Anvendt regnskabspraksis

Kapitalandele i tilknyttede virksomheder nedskrives
til genindvindingsveerdi, hvis denne er lavere end
den regnskabsmaessige veerdi.

Tilgodehavender

Finansielt bortleasede aktiver indregnes i balancen
udner tilgodehavender hos itlnkyttede virksomhe-
der, og @ndring i den kapitaliserede verdi af de
fretidige leasingydelser indregnegs under finansielle
indteegter.

@vrige Tilgodehavender males til amortiseret kost-
pris, der sedvanligvis svarer til nominel veerdi, med
fradrag af nedskrivninger til imgdegaelse af forven-
tede tab.

Udskudt skat

Udskudt skat indregnes af alle midlertidige forskelle
mellem regnskabsmaessige og skattemaessige veerdi-
er af aktiver og forpligtelser, hvor den skattemaessi-
ge veerdi af aktiverne opgares med udgangspunkt i
den planlagte anvendelse af det enkelte aktiv.

Udskudte skatteaktiver, herunder skatteveerdien af
fremfarselsberettigede, skattemassige underskud,
indregnes i balancen med den veerdi, aktivet forven-
tes at kunne realiseres til, enten ved modregning i
udskudte skatteforpligtelser eller som nettoskatteak-
tiver.

Andre finansielle forpligtelser

Andre finansielle forpligtelser males til amortiseret
kostpris, der sedvanligvis svarer til nominel vardi.

Accounting policies

Investments in group enterprises are written down
to the lower of recoverable amount and carrying
amount.

Receivables

Leased assets is recognized in the balance sheet as
reveivables from group enterprises, and the modifi-
cation in the capitalized value of the future lease
payments is recognized as financial income.

Other receivables are measured at amortised cost,
usually equalling nominal value less write-downs
for bad and doubtful debts.

Deferred tax

Deferred tax is recognised on all temporary differ-
ences between the carrying amount and tax-based
value of assets and liabilities, for which the tax-
based value of assets is calculated based on the
planned use of each asset.

Deferred tax assets, including the tax base of tax
loss carryforwards, are recognised in the balance
sheet at their estimated realisable value, either as a
set-off against deferred tax liabilities or as net tax
assets.

Other financial liabilities

Other financial liabilities are measured at amor-
tised cost, which usually corresponds to nominal
value.
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Resultatopgarelse for 2015/16
Income statement for 2015/16

Note 2015/16 2014/15

Notes DKK DKK
Andre driftsindteegter 0 15.793
Other operating income
Andre eksterne omkostninger (66.904) (60.645)
Other external expenses
Bruttoresultat (66.904) (44.852)
Gross profit/loss
Personaleomkostninger 2 (20.000) (95.000)
Staff costs
Driftsresultat (86.904) (139.852)
Operating profit/loss
Indtaegter af kapitalandele i tilknyttede virksomheder (11.879.712) (24.291.671)
Income from investments in group enterprises
Andre finansielle indtaegter 3 2.604.350 5.961.512
Other financial income
Andre finansielle omkostninger 4 (1.330.871) (995.761)
Other financial expenses
Resultat af ordinaere aktiviteter fgr skat (10.693.137) (19.465.772)
Profit/loss from ordinary activities before tax
Skat af ordineert resultat 5 2.623.708 4.884.033
Tax on profit/loss from ordinary activities
Arets resultat (8.069.429)  (14.581.739)
Profit/loss for the year
Forslag til resultatdisponering
Proposed distribution of profit/loss
Overfart resultat (8.069.429) (14.581.739)
Retained earnings

(8.069.429) (14.581.739)
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Balance pr. 30.09.2016
Balance sheet at 30.09.2016
Note 2015/16 2014/15
Notes DKK DKK
Kapitalandele i tilknyttede virksomheder 6.821.738 6.601.450
Investments in group enterprises
Finansielle anlaegsaktiver 6 6.821.738 6.601.450
Fixed asset investments
Anleagsaktiver 6.821.738 6.601.450
Fixed assets
Tilgodehavender hos tilknyttede virksomheder 66.867.188 61.966.247
Receivables from group enterprises
Andre tilgodehavender 0 168.573
Other receivables
Tilgodehavender 66.867.188 62.134.820
Receivables
Omsatningsaktiver 66.867.188 62.134.820
Current assets
Aktiver 73.688.926 68.736.270

Assets
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Balance pr. 30.09.2016

Balance sheet at 30.09.2016

Note

Notes

2015/16
DKK

2014/15
DKK

Virksomhedskapital 7
Contributed capital

Overfart overskud eller underskud
Retained earnings

Egenkapital

Equity

Udskudt skat

Deferred tax

Hensatte forpligtelser

Provisions

Bankgeeld

Bank loans

Geeld til tilknyttede virksomheder

Payables to group enterprises

Anden geld
Other payables

Kortfristede geeldsforpligtelser

Current liabilities other than provisions

Geldsforpligtelser

Liabilities other than provisions

Passiver

Equity and liabilities

Going concern 1
Going concern

Eventualforpligtelser 8
Contingent liabilities

Koncernforhold 9
Consolidation

744.560

495.486

744.560

(5.435.085)

1.240.046

(4.690.525)

1.980.157

3.923.826

1.980.157

3.923.826

813

69.110.880

1.357.030

1.012.325

67.837.921

652.723

70.468.723

69.502.969

70.468.723

69.502.969

73.688.926

68.736.270
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Egenkapitalopgarelse for 2015/16
Statement of changes in equity for 2015/16
Overfart over-
Virksomheds- skud eller
kapital underskud I alt
Contributed capital Retained earnings Total
DKK DKK DKK
Egenkapital primo 744.560 (5.435.085) (4.690.525)
Equity beginning of year
Koncerntilskud 0 14.000.000 14.000.000
Contribution from group
Avrets resultat 0 (8.069.429) (8.069.429)
Profit/loss for the year
Egenkapital ultimo 744.560 495.486 1.240.046

Equity end of year
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Noter

Notes

1. Going concern
1. Going concern

Modervirksomheden Kurt Skare Holding ApS har ydet tilsagn om at tilfare selskabet forngden likviditet til at
sikre selskabets drift i en periode pa mindst 12 maneder. Med baggrund heri afleegges arsrapporten med fortsat
drift for gje.

The Parent Company Kurt Skare Holding ApS has promised to furnish the Company with sufficient liquidity to secure the continued operations of the
Company for at period of minimum 12 months. Based on this, the financial statements have been prepared on a going concern basis.

2015/16 2014/15
DKK DKK

2. Personaleomkostninger
2. Staff costs

Gager og len 20.000 95.000

Wages and salaries

20.000 95.000
2015/16 2014/15
DKK DKK

3. Andre finansielle indtaegter

3. Other financial income

Finansielle indteegter fra tilknyttede virksomheder 2.604.349 5.959.397

Financial income from group enterprises

Valutakursreguleringer 0 2.115
Currency translation adjustments
@vrige finansielle indteegter 1 0
Other financial income
2.604.350 5.961.512
2015/16 2014/15
DKK DKK
4. Andre finansielle omkostninger
4. Other financial expenses
Finansielle omkostninger fra tilknyttede virksomheder 1.279.122 918.152
Financial expenses from group enterprises
Renteomkostninger i gvrigt 51.749 26.109
Other interest expenses
@vrige finansielle omkostninger 0 51.500

Other financial expenses

1.330.871 995.761
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Noter
Notes
2015/16 2014/15
DKK DKK
5. Skat af ordineert resultat
5. Tax on profit/loss from ordinary activities
Aktuel skat 118.299 0
Current tax
/ndring af udskudt skat (1.642.254) (4.524.528)
Change in deferred tax
Regulering vedrgrende tidligere ar (798.338) 0
Adjustment relating to previous years
Effekt af ndrede skattesatser (301.415) (359.505)
Effect of changed tax rates
(2.623.708) (4.884.033)
Kapitalande-
le i tilknytte-
de virksom-
heder

6. Finansielle anlaeegsaktiver

6. Fixed asset investments

Kostpris primo
Cost beginning of year

Tilgange
Additions

Kostpris ultimo

Cost end of year
Nedskrivninger primo
Impairment losses beginning of year

Andel af arets resultat
Share of profit/loss for the year

Nedskrivninger ultimo
Impairment losses end of year

Regnskabsmaessig veerdi ultimo
Carrying amount end of year

Dattervirksomheder:
Subsidiaries:

Skare Meat Packers K/S

Investments in
group enterprises

DKK

66.443.873
12.100.000
78.543.873

(59.842.423)

(11.879.712)

(71.722.135)

6.821.738

Rets- Ejer-

Hjemsted form andel
Registered in Corporate Equity
form interest

%

Vejen K/S 55,0
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Noter

Notes

7. Virksomhedskapital

7. Contributed capital

Selskabets anpartskapital udgar 100.000 EUR.
The share capital amounts to EUR 100.000.

8. Eventualforpligtelser

8. Contingent liabilities

Selskabet haefter som kommanditist i Skare Meat Packers K/S. Heeftelsen er begrenset til den indbetalte ind-
skudskapital pa 6.142.620 kr.

Selskabet hafter solidarisk med Skare Meat Packers K/S, Skare Beef Production ApS, Skare Export ApS, Ska-
re Import-Export ApS, Skare Holding A/S, Skare Fleisch GmbH samt Skare Food A/S for garantistillelse afgi-
vet overfor direktoratet for fadevareErhverv i tilknytning til udbetaling af restitutioner. Garantien er maksime-
ret til 1 mio. kr. (2014/15: 1 mio. kr.).

Selskabet indgar i en dansk sambeskatning med Kurt Skare Holding A/S som administrationsselskab. Selska-
bet hafter derfor i henhold til selskabsskattelovens regler herom fra og med regnskabsaret 2013 for indkomst-
skatter mv. for de sambeskattede selskaber og fra og med 1. juli 2012 ligeledes for eventuelle forpligtelser til at

indeholde kildeskat pa renter, royalties og udbytter for de sambeskattede selskaber.
The company is limited partner in Skare Meat Packers K/S. Liability is limited to the paid share capital DKK 6.142.620.

The company is jointly and severally liable with Skare Meat Packers K/S, Skare Beef Production ApS, Skare Export ApS, Skare Import-Export ApS,
Skare Holding A/S, Skare Fleisch GmbH and Skare Food A/S for the guarantee given to FadevareErhverv related to the payment of refunds. The guar-
antee is maximized to DKK 1m (2014/15: DKK 1m).

The Entity participates in a Danish joint taxation arrangement in which Kurt Skare Holding ApS serves as the administration company. According to the
joint taxation provisions of the Danish Corporation Tax Act, the Entity is therefore liable from the financial year 2013 for income taxes etc for the
jointly taxed companies and from 1 July 2012 also for obligations, if any, relating to the withholding of tax on interest, royalties and dividend for the
jointly taxed companies.

9. Koncernforhold

9. Consolidation

Navn og hjemsted for modervirksomhed, der udarbejder koncernregnskab for den starste koncern:
Name and registered office of the Parent preparing consolidated financial statements for the largest group:

Kurt Skare Holding ApS, CVR-Nr: 11975089, Vejen.
Kurt Skare Holding ApS, CVR-Nr: 11975089, Vejen.



