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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 Meat Packers
K/S.

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 aktiviteter og
pengestremme for regnskabsaret 01.10.2015 -
30.09.2016.

virksomhedens

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Vejen, den 14.03.2017
Vejen, 14.03.2017

Direktion

Executive Board

Kurt 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 Meat Packers K/S 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 operationsand
cash flows 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.



Skare Meat Packers K/S

Ledelsespategning

Bestyrelse

Board of Directors

Svend Bang Christiansen

formand
Chairman

Kurt Skare

Bruno Olesen

Statement by Management on the
annual report

Birgith Dall Skare



Skare Meat Packers K/S

Den uafhangige revisors erkleerin-
ger

Til kapitalejerne i Skare Meat Packers
K/S

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Skare Meat Packers
K/S for regnskabsaret 01.10.2015 - 30.09.2016, der om-
fatter anvendt regnskabspraksis, resultatopgerelse, balan-
ce, egenkapitalopggarelse, pengestramsopgarelse og noter.
Arsregnskabet udarbejdes 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 rsregnskab 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 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 omsteendighederne,
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 prasentation af
arsregnskabet.

Independent auditor's reports

To the owners of Skare Meat Packers K/S

Report on the financial statements

We have audited the financial statements of Skare Meat
Packers K/S for the financial year 01.10.2015 -
30.09.2016, which comprise the accounting policies,
income statement, balance sheet, statement of changes in
equity, cash flow statement 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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Den uafhangige revisors erkleerin-
ger

Det er vores opfattelse, at det opnéede revisionsbevis er
tilstraekkeligt 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 og pengestramme 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 14.03.2017
Kolding, 14.03.2017

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 and cash flows 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

Hoved- og nggletal
Financial highlights

Hovedtal
Key figures

Nettoomsetning
Revenue

Bruttoresultat
Gross profit/loss

Driftsresultat
Operating profit/loss
Resultat af finansielle

poster
Net financials

Avrets resultat
Profit/loss for the year

Samlede aktiver

Total assets
Investeringer i materi-
elle anlaegsaktiver
Investments in property, plant
and equipment
Egenkapital

Equity

Nggletal

Ratios

Bruttomargin (%)

Gross margin (%)
Nettomargin (%)
Net margin (%)
Egenkapitalens for-
rentning (%)

Return on equity (%)

Soliditetsgrad (%)

Solvency ratio (%)

Management commentary

2015/16 2014/15 2013/14 2012/13 2011/12
DKK'000 DKK'000 DKK'000 DKK'000 DKK'000
945.937 938.995 1.104.497 1.105.467 1.077.827
137.264 120.983 180.259 176.296 153.208
(13.568) (31.750) 15.941 15.469 (10.797)
(8.031) (12.417) (9.282) (8.594) (5.256)
(21.599) (44.167) 6.659 6.875 (16.053)
503.974 483.035 467.235 445.633 385.254
475 4.992 9.002 9.202 2.249
12.402 12.001 17.834 18.108 11.234
14,5 12,9 16,0 16,0 14,2
(2,3) 4,7) 06 06 (1,5)
(177,0) (296,1) 37,1 46,9 (142,6)
2,5 2,5 38 4,1 2,9
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Ledelsesberetning

Hovedaktivitet

Selskabets aktivitet bestar i opkab, bearbejdning,
opskering og salg til savel engros som til endelige
forbrugere af fersk og frosset ked i ind- og udland.

Udvikling i aktiviteter og ekonomiske
forhold

Avrets underskud udger 22 mio. kr.

Resultatet er lavere end forventet og er pavirket af
hgjere ravarepriser og mindre tilfersler af kreaturer
efter malkekvoternes bortfald i EU. Markedsfor-
holdene har derfor veeret serdeles udfordrende med
lavere kapacitetsudnyttelse og lavere omsatning til
falge.

Kommanditister og komplementar har vedtaget at
reetablere selskabets kapitalforhold ved tilbagebeta-
ling af 22 mio. kr. af tidligere modtaget overskud.
Kravet pa dette kapitalindskud er opfart under tilgo-
dehavender hos tilknyttede virksomheder pr.
30.09.2016.

Usikkerhed vedrgrende indregning og
maling

Ingen.

Forventet udvikling

Selskabet forventer stigende omsatning i det kom-
mende regnskabsar og forventer at kunne gge ind-
tjeningen som fglge heraf og i takt med, at matchet
mellem indkgbspriser og salgspriser normaliseres.
Budgettet viser saledes positivt resultat og positivt
cash flow.

Management commentary

Primary activities

The primary activities of the Company consist in
purchase, processing, cutting and sale to both
wholesalers and end-consumers of fresh and frozen
meat on the home market and abroad.

Development in activities and finances

The loss for the year amounts to DKK 22m.

The result is lower than expected and was affected
by higher raw material prices and lower supplies of
cattle because of milk quotas lapse in the EU. Mar-
ket conditions have therefore been extremely chal-
lenging with lower capacity utilization and lower
revenue as a result.

Limited partner and general partners has decided to
restore the Company's capital by repayment of DKK
22m of previously received profits. The requirement
of the equityfinancing is included in receivables
from group enterprises per 30.09.2016.

Uncertainty relating to recognition and
measurement

None.

Outlook

The Company expects an increase in revenue in the
next financial year as a consequence hereof and
expects to be able to increase earnings as the match
between purchase prices and sales prices is normal-
ised. The budget thus shows positive results and
positive cash flow.
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Ledelsesberetning

De allerede foretagne investeringer med henblik pa
udvidet produktion af added value produkter forven-
tes at bidrage positivt til udviklingen i SkareGrup-
pens volumen, omsetning og indtjening i de kom-
mende ar.

Seerlige risici

Gennemgribende struktursendringer i europeeisk
detailhandel og i distributionsforhold samt Igbende
@ndringer i forbrugermgnstret og forbrugernes ad-
feerd giver fremover anledning til stadige e&ndringer
i virksomhedens afseetningsforhold. Via en markant
og serigs tilstedevaerelse pa udvalgte markeder samt
en fortsat produktudvikling forventes virksomhe-
dens markedsposition fastholdt og udbygget.

Finansielle risici

SkareGruppen er velkonsolideret og de finansielle
risici, herunder serligt kreditrisici, vurderes til sta-
dighed ngje. Selskabet foretager lgbende de ngd-
vendige dispositioner med henblik pa at ruste virk-
somheden bedst muligt.

Forsknings- og udviklingsaktiviteter

Selskabet foretager ikke nogen systematiseret forsk-
ning.

Redeggarelse for samfundsansvar

Ledelsen er bekendt med sit samfundsansvar og
udgver ledelse under hensyntagen hertil. Der fore-
ligger saledes CSR politikker for SkareGruppens
selskaber baseret pA FN’s Global Compact princip-
per, som blandt andet omfatter:

) Menneskerettigheder
o Arbejdstagerrettigheder
o Miljg og beeredygtighed

Management commentary

The investments already made with a view to ex-
panding the production of added value products are
expected to contribute positively to the development
of SkareGruppen’s volume, revenue and earnings in
the years ahead.

Particular risks

Sweeping structural changes in European retail
trade and in distribution as well as current changes
in consumer patterns and consumer behaviour will
give rise to constant changes in the enterprise’s
market conditions in future. Through distinctive and
serious presence at selected markets and continued
product development the enterprise’s position at the
market is expected to be maintained and extended.

Financial exposure

SkareGruppen is firmly based, and the financial
risks, including credit risks in particular, are care-
fully assessed on a current basis. The Company
currently takes the necessary measures to prepare
the enterprise in the best possible way.

Research and development activities

The Company has no systematic research.

Report on corporate social responsibility

Management is aware of its Corporate Social Re-
sponsibility and exercises its management accord-
ingly. Thus, CSR guidelines have been prepared for
the companies within the Skare Group based on
UN’s Global Compact principles which among
others include:

) Human rights
o Employee rights
o Environment and sustainability
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Ledelsesberetning

o Anti-korruption
o Dyrevelfaerd
o Fadevaresikkerhed

Menneskerettigheder

SkareGruppen vil til enhver tid aktivt bekeempe og
modvirke kraenkelser af menneskerettigheder, bade i
egne selskaber, men ogsd hvor man matte blive
bekendt med sadanne hos samhandelspartnere.
Samitlige selskaber i SkareGruppen er bekendt med,
at menneskerettighederne skal overholdes, ligesom
der er defineret fglgende indsatsomrader:

o Der accepteres ikke brud pa basale menneske-
rettigheder.

o Det accepteres ikke, at der benyttes tvangsar-
bejde.

o Der accepteres ikke brugen af barnearbejde.

o Enhver diskriminering pa baggrund af religi-
on, kan, race eller orientering seksuelt, skal
modarbejdes og bekeempes aktivt.

o Enhver form for fysisk eller psykisk vold skal
forhindres og bekaempes.

SkareGruppen beskeftiger ansatte fra mange lande
og dermed forskellige religioner og kulturer. Der er
implementeret systemer og politikker, der sikrer, at
menneskerettigheder overholdes.

CSR, herunder arbejdet med menneskerettigheder,
er allerede godt integreret pa nermarkederne, og
arbejdet hermed har derfor ikke leengere den store
betydning. SKARE Gruppen har dog i forbindelse
med den foregede markedsadgang til 3. lande, haft
et sarligt fokus pa menneskerettigheder.

Management commentary

o Anti-corruption
o Animal welfare
) Food safety

Human rights

The Skare Group will at any time actively combat
and oppose against violation of human rights, both
in own companies, but also where the group may be
aware of such with trading partners. All companies
within the Skare Group are aware that human rights
must be kept as well as the following focus areas
have been defined:

o No breaches on basic human rights are ac-
cepted.
o The use of forced labour is not accepted.

o Use of child labour is not accepted.

o Any discrimination based on religion, gender,
race or sexual orientation must be opposed
and fought actively.

o Any form of physical or psychological vio-
lence must be prevented and fought.

The Skare Group employs employees from many
countriess and thereby different religions and cul-
tures. Systems and policies have been implemented
ensuring that human rights are kept.

CSR, including the work with human rights, is al-
ready well incorporated on the local markets and
therefore the work is no longer of great importance.
However, in connection with the increased access to
markets in third countries the SKARE Group has
had particular focus on human rights.
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Arbejdstagerrettigheder

SkareGruppen anerkender den enkelte medarbejders
frie ret til valg af faglig organisation. Anerkendte
faglige organisationer, som varetager arbejdstagers
interesse efter geeldende nationale regler, kan efter
medarbejdernes gnske deltage i lgsning af konflik-
ter. Enhver handling fra medarbejders side, med
baggrund i SkareGruppens arbejdstagerrettigheder,
kan ske uden frygt for diskrimination eller repressa-
lier. SkareGruppen udlever dette ved bl.a. at arbejde
for og med:

At nationale lovbestemte regler fglges, ogsa af sam-
handelspartnere i respektive lande, hvor deres virke
foregar. At SkareGruppens medarbejdere anszttes
under velordnede lgn - og ansettelsesforhold. At
anseettelse sker efter kvalifikationer, herunder at
kansdiskriminering ikke accepteres. At forebygge
arbejdsulykker eller arbejdslidelser gennem pro-
gressiv tilgang til forbedring af virksomhedens fysi-
ske arbejdsmiljg, bl.a. gennem investeringer. Virk-
somheden har som opfglgning herpa gennemfart
projekter og foretaget investeringer til reduktion af
tunge lgft.

Miljg og beeredygtighed

Det er SkareGruppens politik, at virksomheden skal
udvirke sin drift med stor ansvarlighed over for
miljg og klima.

Lovgivningen i det enkelte land er til enhver tid
udgangspunkt for de krav og handlemetoder, der
arbejdes efter i SkareGruppen, og som forventes
overholdt af samhandelspartnere.

Indsatsomraderne er :

o Produktionsprocesser skal tage hensyn til
miljg og beeredygtighed, herunder reduktion

Management commentary

Employee rights

The Skare Group recognizes the individual employ-
ee’s free right to choose labour union. Recognized
labour unions safeguarding the interests of employ-
ees according to national applicable rules may at
the request of the employees participate in the reso-
lution of conflicts. Any act made by employees -
based on the employee’s rights of the Skare Group -
may be made without fear of discrimination or re-
prisal. The Skare Group exercises this by a.o.t.
working for and with:

That national statutory regulations are kept, also by
trading partners in the counties in which they oper-
ate, respectively. That Skare Group employees are
hired on well-organized wages and terms of em-
ployment. That employment is made according to
qualifications, including that gender discrimination
is not accepted. To prevent occupational injuries or
sufferings through progressive approach to improve
the company’s physical work environment - through
investments a.o.t. As follow-up on this, the Company
has carried through projects and made investments
to reduce heavy lifts.

Environment and sustainability

It is the policy of the Skare Group to operate its
business with great responsibility towards environ-
ment and climate.

Legislation in the individual countries is at any time
the basis for the standards and conducts worked by
in the Skare Group and which are also expected
kept by the trading partners.

The focus areas are:

o Production processes are to consider envi-
ronment and sustainability, including reduc-
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af klimapavirkninger.

o Samhandelspartnere skal som minimum
overholde respektive landes miljglovgivning.

o Mindst mulig ressourceforbrug og belastning
af miljg.

o Inddrage og pavirke virksomhedens medar-
bejdere til gavn for miljget.

o SkareGruppen vil aktivt tage del i forhold, der
kan gavne miljget i den veerdikeede, som Ska-
reGruppen er en del af.

Der er ivaerksat malinger til vurdering af virksom-
hedens forbrug af vand og el. Disse malinger falges
op med henblik pd mulig reduktion af virksomhe-
dens ressourceforbrug.

SkareGruppen har i forbindelse med udfeerdigelse af
de lovpligtige energisyns-rapporter haft et serligt
fokus pa dette omrade, om end dette arbejde viste, at
starstedelen af ressourceforbruget var optimeret.

Antikorruption

SkareGruppens krav til virksomhedens ledelse og
ansatte er, at virksomheden og samhandelspartnere,
uanset hvor og af hvem begge er repraesenteret, ikke
kan og ikke ma udvirke deres forretning ved hjalp
af bestikkelse, eller brug af facilitation payments,
dette bade internt som eksternt, privat som offent-
ligt. Enhver tilsidesattelse af antikorruptions poli-
tikken fra tilknyttet medarbejder eller samhandels-
partner til SkareGruppen vil blive fulgt af sanktio-
ner. Ledelsen er ikke bekendt med, at virksomhe-
dens ledelse eller ansatte har deltaget i nogen form
for bestikkelse eller tilsvarende.

Management commentary

tion of impacts on the climate.

o Trading partners must as a minimum meet the
environmental legislation of the countries in
question.

o Lowest possible consumption of resources
and environmental impact.

o Involve and influence the employees of the
Company in benefit of the environment.

) The Skare Group will actively take part in
matters that may benefit the invironment in
the value chain which the Skare Group is part
of.

Measurements have been initiated to evalue the
Company’s consumption of water and electricity.
These meaurements will be followed up with a view
to reducing the Company’s consumption of re-
sources.

In connection with the preparation of the mandatory
energy inspection reports, the Skare Group has had
particular focus on this area, although this work
showed that the major part of the consumption of
resources had been optimized.

Anti-corruption

It is the Skare Group’s requirements to management
and employees of the company that the company
and trading partners, irrespective of where and by
whom both are represented, can not or may not
exercise their business by means of bribery or use of
facilitation payments — both internally and external-
ly, in private as in public. Any neglect of the anti-
corruption policies from affiliated employees or
trading partners of the Skare Group will result in
sanctions. Management is not familiar with Man-
agement or employees of the Company having been
involved in any form of bribery or similar.
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Dyrevelferd

Det er SkareGruppens politik gennem krav til leve-
randgrer at forbedre den generelle dyrevelfeerd hos
de producenter, der leverer dyr og ravarer til virk-
somheden. Dette opnas ved lgbende at gennemfare
audits hos virksomhedens leverandgrer. SkareGrup-
pen har med sit virke i verdikeeden pataget sig et
ekstra ansvar for de dyr, der tilgar SkareGruppens
slagterier. SkareGruppen bidrager til dyrevelferd
bl.a. gennem certificeringsprogrammer. SkareGrup-
pens danske kreaturslagteri, Arhus Slagtehus A/S,
har i 2015 opnaet den internationalt anerkendte SAI-
Global certificering.

Fadevaresikkerhed

Med udgangspunkt i at sikre hgjest mulig fedevare-
sikkerhed, har SkareGruppen tilsluttet sig flere in-
ternationale anerkendte certificeringer. Virksomhe-
den har bl.a. arbejdet med og opnaet certifiseringer i
henhold til BRC/Global Standard for Safety certi-
ficating, IFS Food certificating, GISTA ZERT Zer-
tifikat/QS og HACCP (Hazard Analysis and Critical
Control Points). Den seneste BRC certificering er
opndet 03.11.2016, seneste IFS certificering er op-
naet 25.10.2016 og seneste GISTA ZERT certifice-
ring er opnaet 15.02.2016.

Underreprasenteret kagn

Alle medarbejdere i Skare Meat Packers K/S er
ansat pd baggrund af professionelle kompetencer
uden hensyntagen til hverken religion, race, kan
handicap eller alder. Vi ser mangfoldighed som en
styrke, og vi modarbejder aktivt diskrimination og
gnsker at fremme ligebehandling. Det galder bade
pa ledelsesniveau og pa alle gvrige niveauer i orga-
nisationen.

Management commentary

Animal welfare

It is the policy of the Skare Group through demands
to suppliers to improve the general animal welfare
with the producers delivering animals and raw ma-
terials to the company. This is achieved by carrying
through current audits with suppliers of the compa-
ny. Through its activities in the value chain the Ska-
re Group has assumed an extra responsibility for
the animals being delivered to the slaughterhouses
of the Skare Group. The Skare Group contributes to
animal welfare through certification programmes.
Skare Group’s Danish cattle slaughterhouse, Aar-
hus Slagtehus A/S, has in 2015 achieved the interna-
tionally regocnized SAI-Global certification.

Food safety

Based on the desire to secure the highest possible
food safety the Skare Group has joined several in-
ternationally recognized certifications. The compa-
ny has worked with and achieved certification ac-
cording to BRC / Global Standard for Safety certifi-
cating, IFS Food certificating, GISTA ZERT Zertif-
ikat/QS and HACCP (Hazard Analysis and Critical
Control Points). The latest BRC certification was
achieved on 03.11.2016, the latest IFS certification
was achieved on 25.10.2016 and the latest GISTA
ZERT certification was achieved 15.02.2016.

Underrepresentered gender

All Skare Meat Packers K/S’ staff was recruited
based on professional skills without regard to reli-
gion, race, gender, handicap or age. As a group, we
look upon diversity as a strength, and we actively
combat discrimination and aspire to promote equal
treatment. This applies to the management level as
well as all other levels in the organization.
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Ledelsesberetning

Ligesom hos gvrige virksomheder i branchen er
kvinderne det underreprasenterede kgn i det gverste
ledelsesorgan. Andelen af kvinder i det gverste le-
delsesorgan udger 25%. Dermed forekommer der
ikke underrepreaesentation i det gverste ledelsesor-
gan.

Virksomheden har udarbejdet en politik for mang-
foldighed og det underrepreaesenterede ken pa gvrige
ledelsesniveauer, hvilket bl.a. har udmgntet sig i
flere kvinder i de gvrige ledelseslag.

Begivenheder efter balancedagen

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

Management commentary

As with cooperation partners in the business, wom-
en are the underrepresented gender in the top man-
agement body. The share of women in the Board of
Directors is 25%. No under representation in the
Board of Directors occur.

The Company has prepared a policy for diversity
and the underrepresented gender for the other man-
agement levels. This has a.o.t. resulted in more
women in other management levels.

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 C (stor).

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

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 fglge 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.

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

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 C enter-
prises ( big).

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

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.

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

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved farste
indregning til transaktionsdagens kurs. Tilgodeha-
vender, geeldsforpligtelser og andre monetere 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 resultatopgerelsen
som finansielle poster. Materielle og immaterielle
anlegsaktiver, varebeholdninger og andre ikke-
monetaere aktiver, der er kebt i fremmed valuta,
omregnes til historiske kurser.

Resultatopggrelsen

Nettoomsaetning

Nettoomseetning ved salg af handelsvarer og feer-
digvarer indregnes i resultatopggrelsen, nar levering
og risikoovergang til kaber har fundet sted. Netto-
omsatning indregnes eksklusive moms, afgifter og
rabatter i forbindelse med salget og males til dags-
veerdien af det fastsatte vederlag.

AEndring i lagre af feerdigvarer og varer under
fremstilling

/Endring i lagre af feerdigvarer og varer under frem-
stilling omfatter regnskabsarets formindskelser eller
forggelser af lagre af feerdigvarer og varer under
fremstilling. | posten indgar saedvanlige nedskriv-
ninger af de pagaldende lagerbeholdninger. Z&n-
dringer i ravarelagre indgar i posten omkostninger
til ravarer og hjelpematerialer.

Accounting policies

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.
Property, plant and equipment, intangible assets,
inventories and other non-monetary assets that have
been purchased in foreign currencies are translated
using historical rates.

Income statement
Revenue

Revenue from the sale of manufactured goods and
goods for resale is recognised in the income state-
ment when delivery is made and risk has passed to
the buyer. Revenue is recognised net of VAT, duties
and sales discounts and is measured at fair value of
the consideration fixed.

Changes in inventories of finished goods and work
in progress

Changes in inventories of finished goods and work
in progress comprise decreases or increases for the
financial year in inventories of finished goods and
work in progress. This item includes ordinary write-
downs of such inventories. Changes in inventories
of raw materials are included in costs of raw mate-
rials and consumables.
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Anvendt regnskabspraksis

Ombkostninger til ravarer og hjelpematerialer
Omkostninger til ravarer og hjelpematerialer omfat-
ter regnskabsarets forbrug af ravarer og hjelpemate-
rialer efter regulering for forskydning i beholdnin-
ger af disse varer mv. fra primo til ultimo. | posten
indgar eventuelt svind og saedvanlige nedskrivnin-
ger af de pagaldende lagerbeholdninger.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostnin-
ger, der vedrgrer virksomhedens primare aktivite-
ter, herunder lokaleomkostninger, kontorholdsom-
kostninger, salgsfremmende omkostninger mv. |
posten indgar endvidere nedskrivninger af tilgode-
havender indregnet under omsetningsaktiver.

Personaleomkostninger

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

Af- og nedskrivninger

Af- og nedskrivninger af materielle anlaegsaktiver
bestar af regnskabsarets af- og nedskrivninger op-
gjort ud fra henholdsvis de fastsatte restveerdier og
brugstider for de enkelte aktiver og gennemfarte
nedskrivningstest og af gevinster og tab ved salg af
materielle anlaegsaktiver.

Andre finansielle indteegter

Andre finansielle indtegter bestar af modtagne ud-
bytter o.l. fra andre veerdipapirer og kapitalandele,
renteindteegter, nettokursgevinster vedrgrende veer-
dipapirer, geeld og transaktioner i fremmed valuta.

Accounting policies

Costs of raw materials and consumables

Costs of raw materials and consumables comprise
the consumption of raw materials and consumables
for the financial year after adjustment for changes
in inventories of these goods from the beginning to
the end of the year. This item includes shrinkage, if
any, and ordinary write-downs of the relevant in-
ventories.

Other external expenses

Other external expenses include expenses relating
to the Entity’s ordinary activities, including expens-
es for premises, stationery and office supplies, mar-
keting costs, 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.

Amortisation, depreciation and impairment losses
Amortisation, depreciation and impairment losses
relating to property, plant and equipment comprise
amortisation, depreciation and impairment losses
for the financial year, calculated on the basis of the
residual values and useful lives of the individual
assets and impairment testing as well as gains and
losses from the sale of property, plant and equip-
ment.

Other financial income

Other financial income comprises dividends re-
ceived etc on other investments, interest income, net
capital gains on securities, payables and transac-
tions in foreign currencies.
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Anvendt regnskabspraksis

Andre finansielle omkostninger

Andre finansielle omkostninger bestar af renteom-
kostninger, nettokurstab vedrgrende veerdipapirer,
geld og transaktioner i fremmed valuta.

Balancen

Materielle anleegsaktiver

Andre anleg, driftsmateriel og inventar males til
kostpris med fradrag af akkumulerede af- og ned-
skrivninger.

Kostprisen omfatter anskaffelsesprisen, omkostnin-
ger direkte tilknyttet anskaffelsen og omkostninger
til klargering af aktivet indtil det tidspunkt, hvor
aktivet er klar til at blive taget i brug. For egenfrem-
stillede aktiver omfatter kostprisen direkte og indi-
rekte omkostninger til materialer, komponenter,
underleverandgrer og lgnninger. For finansielt lea-
sede aktiver udger kostprisen den laveste veerdi af
dagsverdien af aktivet og nutidsveerdien af de frem-
tidige leasingydelser.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid. Der fore-
tages lineaere afskrivninger baseret pa fglgende vur-
dering af aktivernes forventede brugstider:

Andre anleeg, driftsmateriel og inventar 4-13 ar

Materielle anleegsaktiver nedskrives til genindvin-
dingsveerdi, hvis denne er lavere end den regn-
skabsmaessige vaerdi.

Accounting policies

Other financial expenses

Other financial expenses comprise interest expens-
es, net capital losses on securities, payables and
transactions in foreign currencies.

Balance sheet

Property, plant and equipment

Other fixtures and fittings, tools and equipment are
measured at cost less accumulated depreciation and
impairment losses.

Cost comprises the acquisition price, costs directly
attributable to the acquisition and preparation costs
of the asset until the time when it is ready to be put
into operation. For self-manufactured assets, cost
comprises direct and indirect costs of materials,
components, subsuppliers and labour costs. For
assets held under finance leases, cost is the lower of
the asset’s fair value and present value of future
lease payments.

The basis of depreciation is cost less estimated re-
sidual value after the end of useful life. Straight-line
depreciation is made on the basis of the following
estimated useful lives of the assets:

Other fixtures and fittings, tools and
equipment 4-13 years
Property, plant and equipment are written down to
the lower of recoverable amount and carrying
amount.
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Anvendt regnskabspraksis

Fortjeneste og tab ved afhandelse af materielle an-
leegsaktiver opgares som forskellen mellem salgs-
prisen med fradrag af salgsomkostninger og den
regnskabsmaessige veardi pa salgstidspunktet. For-
tjeneste eller tab indregnes i resultatopgerelsen som
korrektion til af- og nedskrivninger eller under an-
dre driftsindtaegter, i det omfang salgsprisen over-
stiger den oprindelige kostpris.

Varebeholdninger

Varebeholdninger males til kostpris, opgjort efter
FIFO-metoden, eller nettorealisationsveerdi, hvor
denne er lavere.

Kostprisen for handelsvarer, ravarer og hjalpemate-
rialer omfatter anskaffelsesprisen med tilleg af
hjemtagelsesomkostninger. Kostprisen for fremstil-
lede varer og varer under fremstilling omfatter om-
kostninger til ravarer, hjelpematerialer og direkte
lgn samt indirekte produktionsomkostninger.

Indirekte produktionsomkostninger omfatter indi-
rekte materialer og lgn, omkostninger til vedlige-
holdelse af og af- og nedskrivninger pa de i produk-
tionsprocessen benyttede maskiner, fabriksbygnin-
ger og udstyr samt omkostninger til fabriksadmini-
stration og ledelse. Finansieringsomkostninger ind-
regnes ikke i kostprisen.

Nettorealisationsveerdi for varebeholdninger opge-
res som forventet salgspris med fradrag af feerdigge-
relsesomkostninger og omkostninger, der skal af-
holdes for at effektuere salget.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
sedvanligvis svarer til nominel verdi, med fradrag
af nedskrivninger til imgdegaelse af forventede tab.

Accounting policies

Profits and losses from the sale of property, plant
and equipment are calculated as the difference be-
tween selling price less selling costs and carrying
amount at the time of sale. Profits or losses are
recognised in the income statement as adjustment to
depreciation and impairment losses, or under other
operating income if the selling price exceeds origi-
nal costs.

Inventories

Inventories are measured at the lower of cost using
the FIFO method and net realisable value.

Cost of goods for resale, raw materials and con-
sumables consists of purchase price plus delivery
costs. Cost of manufactured goods and work in pro-
gress consists of costs of raw materials, con-
sumables, direct labour costs and indirect produc-
tion costs.

Indirect production costs comprise indirect materi-
als and labour costs, costs of maintenance of, de-
preciation on and impairment losses relating to
machinery, factory buildings and equipment applied
for the manufacturing process as well as costs of
factory administration and management. Financing
costs are not included in cost.

The net realisable value of inventories is calculated
as the estimated selling price less completion costs
and costs incurred to execute sale.

Receivables

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

Periodeafgransningsposter
Periodeafgransningsposter indregnet under aktiver
omfatter afholdte omkostninger, der vedrarer efter-
folgende regnskabsar. Periodeafgraeensningsposter
males til kostpris.

Likvide beholdninger

Likvide beholdninger omfatter kontante beholdnin-
ger og bankindestaender.

Operationelle leasingaftaler

Leasingydelser vedrgrende operationelle leasingaf-
taler indregnes lineart i resultatopgarelsen over
leasingperioden.

Andre finansielle forpligtelser

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

Modtagne forudbetalinger fra kunder

Modtagne forudbetalinger fra kunder omfatter be-
lgb, der er modtaget fra kunder forud for tidspunktet
for levering af den aftalte vare.

Pengestreamsopggrelsen
Pengestragmsopggarelsen viser pengestrgmme vedrg-
rende drift, investeringer og finansiering samt likvi-
derne ved regnskabsarets begyndelse og slutning.

Pengestramme vedrgrende driftsaktiviteter praesen-
teres efter den indirekte metode og opgeres som
driftsresultatet reguleret for ikke-kontante driftspo-
ster, endring i driftskapital og betalt selskabsskat.

Accounting policies

Prepayments
Prepayments comprise incurred costs relating to
subsequent financial years. Prepayments are meas-
ured at cost.

Cash

Cash comprises cash in hand and bank deposits.

Operating leases

Lease payments on operating leases are recognised
on a straight-line basis in the income statement over
the term of the lease.

Other financial liabilities

Other financial liabilities are measured at amor-
tised cost, which usually corresponds to nominal
value.

Prepayments received from customers
Prepayments received from customers comprise
amounts received from customers prior to delivery
of the goods agreed.

Cash flow statement

The cash flow statement shows cash flows from
operating, investing and financing activities as well
as cash and cash equivalents at the beginning and
the end of the financial year.

Cash flows from operating activities are presented
using the indirect method and calculated as the
operating profit/loss adjusted for non-cash operat-
ing items, working capital changes and income tax-
es paid.
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Anvendt regnskabspraksis

Pengestramme vedrgrende investeringsaktiviteter
omfatter betalinger i forbindelse med kab og salg af
virksomheder, aktiviteter og finansielle anlaegsakti-
ver samt kgb, udvikling, forbedring og salg mv. af
immaterielle og materielle anleegsaktiver, herunder
anskaffelse af finansielt leasede aktiver.

Pengestramme vedrgrende finansieringsaktiviteter
omfatter endringer i stgrrelse eller sammensatning
af virksomhedskapitalen og de omkostninger, der er
forbundet hermed, samt optagelse af lan, indgaelse
af finansielle leasingaftaler, afdrag pa rentebeerende
geeld, kab af egne aktier og betaling af udbytte.

Likvider omfatter likvide beholdninger og kortfri-
stede veerdipapirer med ubetydelig kursrisiko, med
fradrag af kortfristet bankgeeld.

Accounting policies

Cash flows from investing activities comprise pay-
ments in connection with acquisition and divestment
of enterprises, activities and fixed asset investments
as well as purchase, development, improvement and
sale, etc of intangible assets and property, plant and
equipment, including acquisition of assets held un-
der finance leases.

Cash flows from financing activities comprise
changes in the size or composition of the contribut-
ed capital and related costs as well as the raising of
loans, inception of finance leases, instalments on
interest-bearing debt, purchase of treasury shares,
and payment of dividend.

Cash and cash equivalents comprise cash and short-
term securities with an insignificant price risk less
short-term bank loans.
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Anvendt regnskabspraksis

Hoved- og nggletal

Hoved- og nggletal er defineret og beregnet i over-
ensstemmelse med Den Danske Finansanalytiker-

forenings “Anbefalinger & Nggletal 2015”.

Nggletal Beregningsformel

Bruttomargin (%)
Nettomargin (%)
Egenkapitalens forrentning (%)

Soliditetsgrad (%)

Nggletal udtrykker

Bruttomargin

Bruttoresultat x 100

Nettoomsztning

Avrets resultat x 100
Nettoomsztning

Arets resultat x 100
Gns. egenkapital

Egenkapital x 100
Samlede aktiver

Virksomhedens driftsmaessige gearing.

Nettomargin

Virksomhedens driftsmassige rentabilitet.

Egenkapitalens forrentning

Virksomhedens forrentning af den kapital, som ejer-

ne har investeret i virksomheden.

Soliditetsgrad

Virksomhedens finansielle styrke.

Accounting policies

Financial highlights

Financial highlights are defined and calculated in
accordance with "Recommendations & Ratios
2015" issued by the Danish Society of Financial
Analysts.

Ratios Calculation formula

Gross margin (%) Gross profit x 100
Revenue

Net margin (%) Profit/loss for the year x 100
Revenue

Return on equity (%) Profit/loss for the year x 100

Average equity

Solvency ratio (%) Equity x 100
Total assets

Ratios reflect

Gross margin
The entity's operating gearing

Net margin
The entity's operating profitability.

Return on equity
The entity's return on capital invested in the entity
by the owners.

Solvency ratio
The financial strength of the entity.
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Resultatopgarelse for 2015/16
Income statement for 2015/16

Note 2015/16 2014/15

Notes DKK '000 DKK '000
Nettoomsetning 1 945.937 038.995
Revenue
/Endring i lagre af feerdigvarer og varer under fremstilling (6.935) 8.259
Changes in inventories of finished goods and work in progress
Omkostninger til ravarer og hjelpematerialer (730.524) (754.686)
Costs of raw materials and consumables
Andre eksterne omkostninger 4 (71.214) (71.585)
Other external expenses
Bruttoresultat 137.264 120.983
Gross profit/loss
Personaleomkostninger 2 (141.194) (142.640)
Staff costs
Af- og nedskrivninger 3 (9.638) (10.093)
Amortisation, depreciation and impairment losses
Driftsresultat (13.568) (31.750)
Operating profit/loss
Andre finansielle indteegter 5 1.166 0
Other financial income
Andre finansielle omkostninger 6 (9.197) (12.417)
Other financial expenses
Resultat af ordingere aktiviteter fgr skat (21.599) (44.167)
Profit/loss from ordinary activities before tax
Arets resultat (21.599) (44.167)
Profit/loss for the year
Forslag til resultatdisponering
Proposed distribution of profit/loss
Overfgrt resultat (21.599) (44.167)
Retained earnings

(21.599) (44.167)
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Balance sheet at 30.09.2016
Note 2015/16 2014/15
Notes DKK '000 DKK '000
Andre anleeg, driftsmateriel og inventar 42.725 52.210
Other fixtures and fittings, tools and equipment
Materielle anleegsaktiver 7 42.725 52.210
Property, plant and equipment
Anlagsaktiver 42.725 52.210
Fixed assets
Ravarer og hjelpematerialer 4.042 3.266
Raw materials and consumables
Fremstillede varer og handelsvarer 166.198 173.135
Manufactured goods and goods for resale
Varebeholdninger 170.240 176.401
Inventories
Tilgodehavender fra salg og tjenesteydelser 180.792 175.539
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 88.807 59.193
Receivables from group enterprises
Andre tilgodehavender 8 16.366 15.602
Other receivables
Periodeafgransningsposter 514 3.254
Prepayments
Tilgodehavender 286.479 253.588
Receivables
Likvide beholdninger 4.530 836
Cash
Omseetningsaktiver 461.249 430.825
Current assets
Aktiver 503.974 483.035

Assets
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Balance pr. 30.09.2016

Balance sheet at 30.09.2016

Virksomhedskapital
Contributed capital

Overfart overskud eller underskud
Retained earnings

Egenkapital

Equity

Geeld til tilknyttede virksomheder

Payables to group enterprises

Langfristede geeldsforpligtelser
Non-current liabilities other than provisions

Kortfristet del af langfristede geeldsforpligtelser
Current portion of non-current liabilities other than provisions

Bankgeeld

Bank loans

Modtagne forudbetalinger fra kunder
Prepayments received from customers

Leverandgrer af varer og tjenesteydelser
Trade payables

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

Ikke-indregnede leje- og leasingforpligtelser
Unrecognised rental and lease commitments

Eventualforpligtelser
Contingent liabilities

Pantsztninger og sikkerhedsstillelser
Assets charged and collateral

Koncernforhold
Consolidation

Note

Notes

2015/16
DKK '000

2014/15
DKK '000

10

12

13

14

15

11.168

1.234

11.168

833

12.402

12.001

32.542

37.088

32.542

37.088

9.039

4.660

118

20.379

242.804

182.030

13.417

24.173

314

18.916

202.464

174.662

459.030

433.946

491.572

471.034

503.974

483.035
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Egenkapitalopgarelse for 2015/16

Statement of changes in equity for 2015/16

Egenkapital primo
Equity beginning of year
Kapitalforhgjelse

Increase of capital

Avrets resultat
Profit/loss for the year

Egenkapital ultimo

Equity end of year

Overfart

overskud

Virksom- eller under-
hedskapital skud I alt

Contributed
capital Retained earnings Total
DKK '000 DKK '000 DKK '000
11.168 833 12.001
0 22.000 22.000
0 (21.599) (21.599)

11.168 1.234 12.402
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Pengestremsopgarelse for 2015/16
Cash flow statement for 2015/16
Note 2015/16 2014/15
Notes DKK '000 DKK '000
Driftsresultat (13.568) (31.750)
Operating profit/loss
Af- og nedskrivninger 9.638 10.093
Amortisation, depreciation and impairment losses
/Endring i arbejdskapital 11 2.254 27.855
Working capital changes
Pengestremme vedrgrende ordiner primaer drift (1.676) 6.198
Cash flows from ordinary primary activities
Modtagne finansielle indtaegter 1.166 0
Financial income received
Betalte finansielle omkostninger (16.197) (12.417)
Financial income paid
Pengestrgmme vedrgrende drift (16.707) (6.219)
Cash flows from operating activities
Kgb mv. af materielle anlaegsaktiver (475) (4.992)
Acquisition etc of property, plant and equipment
Salg af materielle anlsegsaktiver 322 639
Sale of property, plant and equipment
Pengestremme vedrgrende investeringer (153) (4.353)
Cash flows from investing activities
Optagelse af lan 49.326 11.669
Loans raised
Afdrag pa lan mv. (9.259) (9.556)
Instalments on loans etc
Pengestrgmme vedrgrende finansiering 40.067 2.113
Cash flows from financing activities
Transport 23.207 (8.459)

To be carried forward
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Pengestremsopgarelse for 2015/16

Cash flow statement for 2015/16

Transport
Brought forward

AEndring i likvider

Increase/decrease in cash and cash equivalents

Likvider primo
Cash and cash equivalents beginning of year

Likvider ultimo

Cash and cash equivalents end of year

Note 2015/16 2014/15
Notes '000DKK "000DKK
23.207 (8.459)
23.207 (8.459)
(23.337) (14.878)
(130) (23.337)
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Noter
Notes
2015/16 2014/15
DKK '000 DKK '000
1. Nettoomsatning
1. Revenue
Danmark 346.221 350.332
@vrige lande 599.716 588.663
945.937 938.995

Segmentoplysninger for indenlandsk omseetning og eksport er ud fra et konkurrencemaessigt synspunkt ikke

oplyst.

Segment information for domestic sales and exports are from a competition point of view not available.

2. Personaleomkostninger
2. Staff costs

Gager og len
Wages and salaries

Pensioner
Pension costs

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger
Other staff costs

Gennemsnitligt antal fuldtidsansatte medarbejdere
Average number of full-time employees

Samlet for ledelseskategorier
Total amount for management categories

2015/16 2014/15
DKK '000 DKK '000
124.686 126.148
8.687 8.465
5.764 5.655
2.057 2.372
141.194 142.640
377 376
Ledelses- Ledelses-
vederlag vederlag

Remuneration
of management

Remuneration
of management

2015/16 2014/15
DKK '000 DKK '000
509 876

509 876
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Noter
Notes
2015/16 2014/15
DKK '000 DKK '000
3. Af- og nedskrivninger
3. Amortisation, depreciation and impairment losses
Afskrivninger pa materielle anlaeegsaktiver 9.672 10.319
Depreciation on property, plant and equipment
Tab og gevinst ved salg af immaterielle og materielle anlaegsaktiver (34) (226)
Profit/loss from sale of intangible assets and property, plant and equipment
9.638 10.093
2015/16 2014/15
DKK '000 DKK '000
4. Honorar til generalforsamlingsvalgt revisor
4. Fees to the auditor appointed by the Annual General Meeting
Lovpligtig revision 275 275
Statutory audit services
Andre ydelser 975 424
Other services
1.250 699
2015/16 2014/15
DKK '000 DKK '000
5. Andre finansielle indtaegter
5. Other financial income
Finansielle indteegter fra tilknyttede virksomheder 1.164 0
Financial income from group enterprises
Renteindteegter i gvrigt 2 0
Other interest income
1.166 0
2015/16 2014/15
DKK '000 DKK '000
6. Andre finansielle omkostninger
6. Other financial expenses
Finansielle omkostninger fra tilknyttede virksomheder 4.694 11.274
Financial expenses from group enterprises
Renteomkostninger i gvrigt 4.543 842
Other interest expenses
@vrige finansielle omkostninger (40) 301
Other financial expenses
9.197 12.417
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Noter
Notes
Andre
anleeg,
driftsma-
teriel og
inventar
Other fixtures
and fittings,
tools and
equipment
DKK '000
7. Materielle anleegsaktiver
7. Property, plant and equipment
Kostpris primo 177.841
Cost beginning of year
Tilgange 475
Additions
Afgange (6.265)
Disposals
Kostpris ultimo 172.051
Cost end of year
Af- og nedskrivninger primo (125.631)
Depreciation and impairment losses beginning of year
Avrets afskrivninger (9.672)
Depreciation for the year
Tilbagefarsel ved afgange 5.977
Reversal regarding disposals
Af- og nedskrivninger ultimo (129.326)
Depreciation and impairment losses end of year
Regnskabsmaessig veaerdi ultimo 42.725
Carrying amount end of year
Ikke-ejede aktiver 41.581
Recognised assets not owned by entity
2015/16
DKK 2014/15
'000DKK DKK '000
8. Andre tilgodehavender
8. Other receivables
@vrige tilgodehavender 16.366 15.602
Other receivables
16.366 15.602
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Noter

Notes

9. Langfristede geeldsforpligtelser

9. Non-current liabilities other than provisions

Geeld til tilknyttede virksomheder

Payables to group enterprises

10. Anden geeld

10. Other payables
Skyldig lagn, A-skat, sociale bidrag m.m.

Wages and salaries, personal income taxes, social security costs, etc payable

Andre skyldige omkostninger
Other accrued expenses

Af anden geeld udgar 155 mio. kr. geeld til gvrige Skare selskaber. (2014/15: 145 mio. kr.).

Of other debt a total of DKK 155m. commprises debt to other Skare companies. (2014/15: DKK 145m).

11. /Endring i arbejdskapital
11. Working capital changes

/Endring i varebeholdninger
Increase/decrease in inventories

/ndring i tilgodehavender

Increase/decrease in receivables

/ndring i leverandgrgeeld mv.
Increase/decrease in trade payables etc

12. Ikke-indregnede leje- og leasingforpligtelser

12. Unrecognised rental and lease commitments

Forfald Forfald
inden for 12 inden for 12 Forfald
maneder maneder efter 12
2014/15 2015/16 maneder
Falling due Falling due

within 12 months within 12 months Falling due after
2014/15 2015/16 12 months
DKK '000 DKK '000 DKK '000
13.417 9.039 32.542
13.417 9.039 32.542
2015/16 2014/15
DKK '000 DKK '000
19.768 23.285
162.262 151.377
182.030 174.662
2015/16 2014/15
DKK '000 DKK '000

6.160 (8.342)
(3.277) 23.923
(629) 12.274
2.254 27.855
2015/16 2014/15
DKK '000 DKK '000
8.165 8.076

Forpligtelser i henhold til leje- eller leasingkontrakter frem til udlgb

Commitments under rental agreements or leases until expiry
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Noter

Notes

13. Eventualforpligtelser
13. Contingent liabilities

Selskabet hafter solidarisk med Skare Beef Production ApS, Skare Export ApS, Skare Beef Products ApS,
Skare Import-Export ApS, Skare Holding A/S, Skare Fleisch GmbH samt Skare Food A/S for garantistillelse
afgivet overfor Direktoratet for FagdevareErhverv i tilknytning til udbetaling af restitutioner. Garantien er mak-
simeret til 1 mio. kr.

Der er tinglyst pantsatningsforbud vedrgrende tilgodehavender fra salg.

The Company is severally liable with Skare Beef Production ApS, Skare Export ApS, Skare Beef Products ApS, Skare Import-Export ApS, Skare Holding
AJS, Skare Fleisch GmbH and Skare Food A/S for guarantees towards the Danish Directorate for Foods in connection with payment of refunds. The
guarantee has been maximized at DKK 1m.

A negative pledge has been registrered concerning pledge of trade receivables.

14. Pantsaetninger og sikkerhedsstillelser

14. Assets charged and collateral
Virksomheden har stillet skadeslgsbrev til sikkerhed for pengeinstitut pa 35 mio. kr. Skadeslgsbrevet er sikret

ved pant i varebeholdninger og tilgodehavender fra salg (virksomhedspant). Regnskabsmaessig veerdi udgar
351 mio. kr. (2014/15: 352 mio. kr.).

A letter of indemnity worth DKK 35m has been issued towards a financial institute. The letter of indemnity is secured by way of pledge in inventories
and trade receivables (company pledge). Carrying amount is DKK 359m (2014/15: DKK 352m.).

15. Koncernforhold

15. Consolidation

Navn og hjemsted for modervirksomhed, der udarbejder koncernregnskab for den sterste 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, Central Business No 11975089, DK-Vejen.



