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LEDELSESPATEGNING

BOARD OF DIRECTORS STATEMENT AND MANAGEMENT'S STATEMENT

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for regn-
skabsaret 1. maj 2020 - 30. april 2021 for
Danforel A/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30. april 2021 samt af
resultatet af selskabets aktiviteter for regnskabs-
aret 1. maj 2020 - 30. april 2021.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Grindsted, den 29. september 2021
Grindsted, 29 September 2021

Direktion:
Executive Board

Erik Dalgaard Hansen

Bestyrelse:
Board of Directors

Today the Board of Directors and Executive
Board have discussed and approved the Annual
Report of Danforel A/S for the financial year 1
May 2020 - 30 April 2021.

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 Company's assets,
liabilities and financial position at 30 April 2021
and of the results of the Company's operations
for the financial year 1 May 2020 - 30 April
2021.

The Management Commentary includes in our
opinion a fair presentation of the matters dealt
with in the Commentary.

We recommend the Annual Report be approved
at the Annual General Meeting.

Carl Erik Skovgaard
Formand
Chairman

Jirgen Mark Solms

Bodil Sofie Flyvbjerg Hansen

Erik Dalgaard Hansen



|IBDO

DEN UAFH/NGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'’S REPORT

Til kapitalejeren i Danforel A/S

Konklusion

Vi har revideret arsregnskabet for Danforel A/S
for regnskabsaret 1. maj 2020 - 30. april 2021,
der omfatter resultatopgerelse, balance, egenka-
pitalopggrelse, noter og anvendt regnskabs-
praksis. Arsregnskabet udarbejdes efter arsregn-
skabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30. april 2021 samt af
resultatet af selskabets aktiviteter for regnskabs-
aret 1. maj 2020 - 30. april 2021 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
narmere beskrevet i revisionspategningens
afsnit ”Revisors ansvar for revisionen af arsregn-
skabet”. Vi er uafhangige af selskabet i
overensstemmelse med internationale etiske
regler for revisorer (IESBA’s Etiske regler) og de
yderligere krav, der er gaeldende i Danmark,
ligesom vi har opfyldt vores gvrige etiske
forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

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

To the Shareholder of Danforel A/S

Opinion

We have audited the Financial Statements of
Danforel A/S for the financial year 1 May 2020 -
30 April 2021, which comprise income
statement, Balance Sheet, statement of changes
in equity, notes and a summary of significant
accounting policies. The Financial Statements
are prepared in accordance with the Danish
Financial Statements Act.

In our opinion, the Financial Statements give a
true and fair view of the assets, liabilities and
financial position of the Company at 30 April
2021 and of the results of the Company's
operations for the financial year 1 May 2020 - 30
April 2021 in accordance with the Danish
Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the “Auditor’s Responsibilities for
the Audit of the Financial Statements” section
of our report. We are independent of the Com-
pany in accordance with the International Ethics
Standards Board for Accountants’ Code of Ethics
for Professional Accountants (IESBA Code) and
the additional requirements applicable in
Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these
requirements. We believe that the evidence we
have obtained is sufficient and appropriate to
provide a basis for our conclusion.

Management's Responsibilities for the Financi-
al Statements

Management is responsible for the preparation
of Financial Statements that give a true and fair
view in accordance with the Danish Financial
Statements Act and for such Internal control as
Management determines is necessary to enable
the preparation of Financial Statements that are
free from material misstatement, whether due
to fraud or error.
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DEN UAFH/NGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'’S REPORT

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

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vasentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad
af sikkerhed er et hgjt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udfgres
i overensstemmelse med internationale
standarder om revision og de yderligere krav, der
er gaeldende i Danmark, altid vil afdaekke
vaesentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opsta som folge af
besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger, som
regnskabsbrugerne traeffer pa grundlag af ars-
regnskabet.

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

. Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskab-
et, uanset om denne skyldes besvigelser
eller fejl, udformer og udfgrer
revisionshandlinger som reaktion pa disse
risici samt opnar revisionsbevis, der er
tilstraekkeligt og egnet til at danne
grundlag for vores konklusion. Risikoen
for  ikke at opdage  vaesentlig
fejlinformation forarsaget af besvigelser
er hgjere end ved vasentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte
sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller
tilsidesaettelse af intern kontrol.

In preparing the Financial Statements, Manage-
ment is responsible for assessing the Company's
ability to continue as a going concern,
disclosing, as applicable, matters related to
going concern and using the going concern basis
of accounting in preparing the Financial State-
ments unless Management either intends to
liquidate the Company or to cease operations,
or has no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the

Financial Statements

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

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

) Identify and assess the risks of material
misstatement of the Financial State-
ments, whether due to fraud or error,
design and perform audit procedures
responsive to those risks, and obtain
audit evidence that is sufficient and
appropriate to provide a basis for our
opinion. The risk of not detecting a
material misstatement resulting from
fraud is higher than for one resulting
from error as fraud may involve
collusion, forgery, intentional omissions,
misrepresentations, or the override of
internal control.
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. Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er
passende efter omstaendighederne, men
ikke for at kunne udtrykke en konklusion
om effektiviteten af selskabets interne
kontrol.

. Tager vi stilling til, om den
regnskabspraksis, som er anvendt af
ledelsen, er passende, samt om de
regnskabsmaessige skon og tilknyttede

oplysninger, som ledelsen har
udarbejdet, er rimelige.
. Konkluderer vi, om ledelsens

udarbejdelse  af  arsregnskabet pa
grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa
grundlag af det opnaede revisionsbevis er
vasentlig usikkerhed forbundet med
begivenheder eller forhold, der kan skabe
betydelig tvivl om selskabets evne til at
fortsaette driften. Hvis vi konkluderer, at
der er en vasentlig usikkerhed, skal vi i

vores revisionspategning gore
opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sadanne

oplysninger ikke er tilstraekkelige,
modificere vores konklusion. Vores
konklusioner er baseret pa det
revisionsbevis, der er opnaet frem til
datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold
kan dog medfgre, at selskabet ikke
laengere kan fortsaette driften.

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

Vi kommunikerer med ledelsen om blandt andet
det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige
revisionsmaessige observationer, herunder
eventuelle betydelige mangler i intern kontrol,
som vi identificerer under revisionen.

. Obtain an understanding of internal
control relevant to the audit in order to
design audit procedures that are
appropriate in the circumstances, but
not for the purpose of expressing an
opinion on the effectiveness of the Com-
pany's internal control.

° Evaluate  the  appropriateness  of
accounting policies used and the
reasonableness of accounting estimates
and related disclosures made by Manage-
ment.

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

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

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

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberet-
ningen.

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetnin-
gen er vasentligt inkonsistent med arsregnskab-
et eller vores viden opnaet ved revisionen eller
pa anden made synes at indeholde vaesentlig
fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

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

Kolding, den 29. september 2021
Kolding, 29 September 2021

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 20222670
CVR no.

Peter Klavborg
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne19692
MNE no.

Statement on Management’s Review
Management is responsible for Management’s
Review.

Our opinion on the Financial Statements does
not cover Management’s Review, and we do not
express any form of assurance conclusion
thereon.

In connection with our audit of the Financial
Statements, our responsibility is to read
Management’s Review and, in doing so, consider
whether Management’s Review is materially
inconsistent with the Financial Statements or
our knowledge obtained during the audit, or
otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we
conclude that Management’s Review is in
accordance with the Financial Statements and
has been prepared in accordance with the
requirements of the Danish Financial Statements
Act. We did not identify any material
misstatement of Management’s Review.
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HOVED- OG NOGLETAL
FINANCIAL HIGHLIGHTS

Resultatopgerelse

Income statement
Bruttoresultat.........ccccooevvviieeeiiiiineerenen,
Gross profit/loss

Resultat af primaer drift.........................
Operating profit/loss of main activities
Finansielle poster, netto.........................
Financial income and expenses, net

Arets resultat.........c.ccooevveiicviiiiienn
Profit/loss for the year

Balance

Balance sheet
Balancesum.........ccoouuvieiiiiiiiiiieiee,
Total assets
Egenkapital........coocovvvieiiiiiiiniiieeeeee,
Equity

Investeringer i materielle anlaegsaktiver.
Investment in property, plant and equipment

Nogletal

Key ratios
Soliditetsgrad..........coooeeeiiieiieiieeiieeee,
Equity ratio

2020/21

tkr.
DKK '000

25.204
-10.894
-357
-8.776

55.087

6.614

-445

12,0

2019/20

tkr.
DKK '000

25.585
-14.051
-296
-11.194

54.686
5.391

9,9

2018/19

tkr.
DKK '000

34.178
-1.911

-341
-1.752

58.906
6.585

2017/18

tkr.
DKK ‘000

38.304
-1.191

-541
-1.351

60.037
8.338

13,9

2016/17

tkr.
DKK '000

40.243
1.405
-688
556

58.613
9.681

16,5
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De i hoved- og nggletalsoversigten anfarte
nogletal er beregnet saledes:

Soliditetsgrad:

Equity ratio:

10

The ratios stated in the list of key figures and
ratios have been calculated as follows:

Egenkapital x 100
Samlede aktiver, ultimo

Equity ex. minorities, at year end x 100
Total equity and liabilities, at year end
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LEDELSESBERETNING
MANAGEMENT COMMENTARY

Vaesentligste aktiviteter

Selskabets vaesentligste aktiviteter har i lighed
med tidligere ar vaeret indkeb af levende grreder
fra dansk akvakultur til produktion af foraedlede
grredprodukter og afsaetning til den europaeiske
detailhandel og foodservice.

Udviklingen i aktiviteter og skonomiske forhold

Regnskabsperioden lgber fra 1. maj 2020 til 30.
april 2021. Selskabet opnaede i 2020/21 et
negativt resultat fer skat pa -11.250 t.kr. mod -
14.347 t.kr. aret for. Egenkapitalen udger pr. 30.
april 2021 6.614 t.kr.

Afsatningen har igennem aret vaeret praeget af
meget hard konkurrence med billige tyrkiske
produkter, som produceres under helt andre
rammebetingelser end de danske. Der har vaeret
god eftersporgsel, men det har dog ikke veeret
muligt at opna acceptable priser pa grund af
statsstottede konkurrenter. Det betyder, at
resultatet for skat er realiseret vaesentligt lavere
end forventet.

Covid-19 har kun i mindre omfang
foraedlingen, men har fordyret produktionen.
Foraedlingen har varet udfordret pa stigende
fragt- og emballage- omkostninger, som ikke i
forste omgang har kunnet sendes videre til
kunderne.

ramt

Selskabet har i aret modtaget tilskud fra
moderselskabet pa 10.000 t.kr., hvorved
selskabets egenkapital er reetableret.

Arets resultat sammenholdt med forventet
udvikling

Bestyrelsen finder isoleret set arets resultat
utilfredsstillende og resultatet ligger under det
forventede.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning ind-
truffet begivenheder af vaesentlig betydning for
selskabets finansielle stilling.

Finansielle risici
Selskabets vaesentligste driftsrisiko er knyttet til
evnen til at vaere staerkt positioneret pa de
markeder, hvor produkterne seaelges, samt at
sikre en til stadighed konkurrencedygtig
produktionspris.

11

Principal activities

As in previous years, the company's most
important activities have been the purchase of
live trout from Danish aquaculture for the
production of processed trout products and sales
to the European retail and food service.

Development in activities and financial and
economic position

The accounting period runs from May 1, 2020 to
April 30, 2021. In 2020/21 the company achieved
a negative profit before tax of DKK -11,250
thousand, against -14,347 t.kr. the year before.
Equity per share April 30, 2021 6,614 t.kr.

Throughout the vyear, sales have been
characterized by a tough competition with
cheaper Turkish products, which are produced by
other framework conditions than the Danish.
There has been good demand, but it has not been
possible to achieve acceptable prices due to
state-sponsored competitors. This means that
the result before tax has been realized worse
than expected.

Covid-19 will only have minimal affect on the
refinements, but has made the production more
expensive. Refinements have been challenged
due to higher freight and packaging costs, which
not at this point has been invoiced to customers.

The company has during the financial year
received contributions from the mother company
DKK ('000) 10.000. The contributions have
restored the equity.

Profit/loss for the year compared to the
expected development

In isolation, the Board of Directors finds the
year's results unsatisfactory and the result is
below expectations.

Significant events after the end of the
financial year

No events have occurred after the end of the
financial year of material importance for the
company's financial position.

Financial risk

The company's most significant operating risk is
linked to the ability to be highly positioned in
the markets where the products are sold, as well
as to ensure a constantly competitive production
price.
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LEDELSESBERETNING
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Forventninger til fremtiden

Selskabet forventer et mere positivt resultat det
kommende regnskabsar, som ligger betydeligt
over indevaerende ars resultat.

12

Future expectations

The company expects a more positive result in
the coming financial year, which is significantly
above the current year's result
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RESULTATOPG@RELSE 1. MAJ - 30. APRIL
INCOME STATEMENT 1 MAY - 30 APRIL

BRUTTOFORTJENESTE..........ccoiiiiiiiiiiiii,

GROSS PROFIT

Personaleomkostninger.......c.cccovveeiiiiiiiiiiiiiiinnennnn.

Staff costs

Af- 0g nedskrivninger......ccooeiiiiiiiiiiiiiiiiiiiiieeiinnennn

Depreciation, amortisation and impairment losses

DRIFTSRESULTAT ...cviiiiiiiiiiiiiiiiiiiic

OPERATING LOSS

Indtaegter af kapitalandele i dattervirksomheder

Result of equity investments in group and associates

Andre finansielle indtaegter.......coovvviiiiiiiiiiiinnnn...

Other financial income

Andre finansielle omkostninger........ccccovvveiiiiinnne...

Other financial expenses

RESULTAT FOR SKAT.....ccoiiiiiiiiiiiiiiiiine

LOSS BEFORE TAX

Skat af arets resultat.....o.eeeeereineeiieiineinneeneeeneennes

Tax on profit/loss for the year

ARETS RESULTAT ..couniiiiiiiiieiieeeieeieeieeeieenieennees

LOSS FOR THE YEAR

Note 2020/21
kr.

DKK

25.204.116

1 -36.019.218

-79.325

-10.894.427

1.258

2 529.345

3 -886.179

-11.250.003

4 2.473.845

5 -8.776.158

13

2019/20
tkr.

DKK ‘000
25.585

-39.602

-34

-14.051

486

-782

-14.347

3.153

-11.194



|IBDO )

BALANCE 30. APRIL

BALANCE SHEET AT 30 APRIL

AKTIVER Note 2021 2020

ASSETS kr. tkr.
DKK DKK '000

Andre anlaeg, driftsmateriel og inventar.........cccccevvveennne.n. 479.668 108

Other plants, machinery, tools and equipment

Materielle anlaegsaktiver...........ccooiiiiiiiiiiiiiiiiiiiiiien, 6 479.668 108

Property, plant and equipment

Kapitalandele i dattervirksomheder.........cccovvviiiiiiiiinnnnnn.. 242.568 241

Equity investments in group enterprises

Finansielle anlaegsaktiver.........c.cccoviiiiiiiiiiiiiiiiiiiinennns 7 242.568 241

Financial non-current assets

ANLAEGSAKTIVER ..ottt 722.236 349

NON-CURRENT ASSETS

Ravarer og hjaelpematerialer......ocvuvvevevriieiririneinieienenennen. 2.663.262 3.016

Raw materials and consumables

Varer under fremstilling. .......ccoviiiiiiiiiiiiiiiiiiiiiiiiieeeeeee, 2.715.441 2.021

Work in progress

Fremstillede faerdigvarer og handelsvarer...........cccccvveveenn.. 444,384 1.498

Finished goods and goods for resale

Varebeholdninger.........ccooiiiiiiiiiiiiiiiiiiiiiieeeeeaees 5.823.087 6.535

Inventories

Tilgodehavender fra salg og tjenesteydelser..........c...cc....... 16.063.350 25.839

Trade receivables

Tilgodehavende hos tilknyttede virksomheder-..................... 22.747.138 13.869

Receivables from group enterprises

Udskudte skatteaktiver........c.ocvveiiiiiiiiiiiiiiiiiiiininnnn. 8 5.064.129 2.984

Deferred tax assets

Andre tilgodehavender........ccovviiiiiiiiiiiiiiiiiiiiiiiiii e, 3.957.431 4.079

Other receivables

Tilgodehavende selskabsskat........cvvveiriieiiiiiiiieinneennnenn. 393.436 825

Corporation tax receivable

PeriodeafgraensningspoSter.....ouuveruiieeeieeieeenineeeneeenneeenns 9 313.597 204

Prepayments and accrued income

Tilgodehavender.........cccviiiiiiiiiiiiiiiiiiii it eiieeeneens 48.539.081 47.800

Receivables

Likvide beholdninger..........cccviiiiiiiiiiiiiiiiiiiiiiiiiiiaeeans 2.670 2

Cash and cash equivalents

OMSAETNINGSAKTIVER. ...ttt 54.364.838 54.337

CURRENT ASSETS

AKTIVER . ..ot ettt e e e e e e eeenees 55.087.074 54.686

ASSETS
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BALANCE 30. APRIL
BALANCE SHEET AT 30 APRIL

PASSIVER
EQUITY AND LIABILITIES

Aktiekapital....ooeveiieiiiiiiiiiiiiiii i

Share capital

Reserve for nettoopsk. efter indre vaerdis metode

Reserve for net revaluation according to equity va

Overfart resultat......ccoeviiiiiiiiiiiiiiiiiiiiiiiiianans

Retained earnings

EGENKAPITAL. ....coviviiiiiiiiiiiiiiiiiiiinnnee

EQUITY

Anden gald....oeiiiiiiiii e

Other liabilities

Langfristede gaeldsforpligtelser..........................

Non-current liabilities

Geeld til pengeinstitutter......ccovvviiiiiiiiiiiinnnnnn,

Bank debt

Leasingforpligtelser....ccoveviiiiiiiiiiiiiiiiiiiiiiiiienenns

Leasing obligation

Leverandarer af varer og tjenesteydelser..........cccovvvvnnnennn..

Trade payables

Geeld til tilknyttede virksomheder...........ccccoeeuneee

Payables to group enterprises

Anden ga@ld.....ooiiiiii e

Other liabilities

Kortfristede gaeldsforpligtelser...........................

Current liabilities

GALDSFORPLIGTELSER........cccovviiiiiiiiiiiinnne,

LIABILITIES

PASSIVER ...ttt

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Pantsaetninger og sikkerhedsstillelser
Charges and securities

Naertstaende parter
Related parties

Koncernregnskab
Consolidated Financial Statements

................

Note

10

11

12

13

14

15

2021

kr.

DKK
4.000.000
56.610

2.557.654

6.614.264

3.652.799

3.652.799

4.145.667

402.814

7.265.767

26.020.115

6.985.648

44.820.011

48.472.810

55.087.074

15

2020
tkr.
DKK ‘000
4.000
55

1.336

5.391

2.460

2.460

9.171

10.848

22.268

4.548

46.835

49.295

54.686
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EGENKAPITALOPG@RELSE
EQUITY
Reserve for
nettoopsk.
efter indre
vaerdis Overfort
Aktiekapital metode resultat l alt
Share capital  Reserve for Retained Total
net earnings
revaluation
according to
equity va
Egenkapital 1. maj 2020......ccccvvieiiieieennineennnnnnns 4.000.000 55.352 1.335.070 5.390.422
Equity at 1 May 2020
Forslag til resultatdisponering, jf. note 5............... 1.258 -8.777.416 -8.776.158

Proposed profit allocation, note 5

Transaktioner med ejere
Transactions with owners

TilsKUd. v 10.000.000 10.000.000

Contribution

Egenkapital 30. april 2021.........ccceviiviiininennnnnns 4.000.000 56.610 2.557.654 6.614.264
Equity at 30 April 2021
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NOTER
NOTES

Personaleomkostninger
Staff costs

Antal personer beskaeftiget i gennemsnit:

Average number of employees

LON 08 GAGEN . uuuuereereeeeeeeeeeeeeereeeseeeeessossnnnnnnnnnes

Wages and salaries

T 11 (o] 1<)

Pensions

Andre omkostninger til social Sikring............c.c.couvee

Social security costs

Andre personaleomkostninger........ccvvviiiieeeenennnnns

Other staff costs

2020/21
kr.
DKK

100

32.088.656

2.543.125

1.350.730

36.707

36.019.218

2019/20
tkr.
DKK '000

107

35.615

2.668

1.309

10

39.602

Oplysninger om ledelsesvederlag er udeladt i henhold til undtagelsesbestemmelsen i

arsregnskabsloven § 98 b, stk. 3 nr. 2.

Remuneration of management is not disclosed as the condition for non-disclosure, see section 98b of the Danish

Financial Statement Act, is fullfilled.

Andre finansielle indtaegter
Other financial income

Group enterprises

Finansielle indtaegter i @vrigt......ccccvvviviiiiiinnnnen.,

Other interest income

Andre finansielle omkostninger
Other financial expenses

Renteomkostninger til tilknyttede virksomheder

Group enterprises

Finansielle omkostninger i @vrigt.........cccvvvvveennenn..

Other interest expenses

Skat af arets resultat
Tax on profit/loss for the year

Beregnet skat af arets skattepligtige indkomst

Calculated tax on taxable income of the year

Regulering af udskudt skat........cccocvvviiiiiiiiinnnnen.,

Adjustment of deferred tax

......................

..................

....................

483.395

45.950

529.345

687.669

198.510

886.179

-393.436

-2.080.409

-2.473.845

223

263

486

513

269

782

-825

-2.328

-3.153

17

Note
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NOTER
NOTES

2020/21
kr.
DKK
Forslag til resultatdisponering
Proposed distribution of profit
Henlaeggelser til reserve for nettoopsk. efter indre vaerdis
111] oo [T PP PP 1.258
Allocation to reserve for net revaluation according to equity va
OVverfart resultat....c.ceviiiii it eeeieeeeas -8.777.416
Retained earnings
-8.776.158

Materielle anlasgsaktiver
Property, plant and equipment

KOStPris 1. Maj 2020 ... ..ueeiiiiiiiiiiiiiiitetteeiaeeeeeenaneeeseannneessesnneeseennns
Cost at 1 May 2020

Additions
Kostpris 30. april 2021 ......coiuiiiiiiiii i e e eie e e eeereeeenaeeaaneen,
Cost at 30 April 2021

Af- og nedskrivninger 1. maj 2020......ccciiiiiiiiiiiiiiireeiiiiiteereeiieeeeeennnees
Depreciation and impairment losses at 1 May 2020

Arets afSKIIVNINGEr .. v ettt aen,
Depreciation for the year

Af- og nedskrivninger 30. april 2021.......cooiriiiiiiiiiiiiii e

Depreciation and impairment losses at 30 April 2021

Regnskabsmaessig vaerdi 30. april 2021.......coiiiiiiiiiiiiiiiiiiieiieeieennneen,
Carrying amount at 30 April 2021

Finansielle leasingaKtiver ....ooviiiiiiiiiii i erirre e een i ee e,
Finance lease assets

2019/20
tkr.
DKK '000

-11.194

-11.194

Andre anlaeg,
driftsmateriel og

inventar

Other plants,
machinery, tools
and equipment

149.582
444.592

594.174

42.465

72.041

114.506

479.668

402.551

18

Note
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NOTER
NOTES

Finansielle anleegsaktiver
Financial non-current assets

KOStPris 1. Maj 2020 ... ..ueeiiiiiiiiiiiiiiitetieeiaeteeeananeeeseannneessennneeseennns

Cost at 1 May 2020

Kostpris 30. april 2021 ......oiiiiiiiiiiii it ie e e eae e eenaeeaaneen,

Cost at 30 April 2021

Vaerdireguleringer 1. Maj 2020, . .cciiuiiiiiiiiiiiiiiiiteeeeiieeeereeanneeeeecnnnens

Revaluation at 1 May 2020

Arets TESULLAL .« e et

Revaluation and impairment losses for the year

Vaerdireguleringer 30. april 2021.......cceiiiiiiiiiiiiiiiriniieiteeenneeeneeanenn

Revaluation at 30 April 2021

Regnskabsmaessig vaerdi 30. april 2021.......coiiiiiiiiiiiiiiiiiiiieiieeieennneen,

Carrying amount at 30 April 2021

Kapitalandele i dattervirksomheder (kr.)
Investments in subsidiaries (DKK)

Navn og hjemsted
Name and domicil

Euroforellen GMBH, Tyskland.......................

Egenkapital
Equity

242.568

Arets resultat
Profit/loss
for the year

1.258

Kapitalandele i
dattervirk-

somheder
Equity
investments in

group
enterprises

261.395

261.395

-20.085
1.258

-18.827

242.568

Ejerandel
Ownership

100 %

19

Note
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NOTER
NOTES

Note
Udskudt skatteaktiv 8

Deferred tax assets
Hensaettelse til udskudt skat vedrerer forskelle mellem regnskabsmaessige og skattemaessige
vaerdier pa immaterielle anlaegsaktiver og materielle anlaegsaktiver,

periodeafgraensningsposter og skattemaessige uudnyttede underskud.
Provision for deferred tax comprises deferred tax on intangible and tangible fixed assets, prepayments and accrued
income and taxable loss.

2021 2020
kr. tkr.
DKK DKK '000
Udskudt skat vedrerer:
Deferred tax concerns
Periodeafgraansningsposter......ccovviiiiiiiieiiiiiiieieeniiieneennn. -68.991 -44
Prepayments and accrued income
€T ToTa 17 1 150.744 226
Goodwill
Skattemaessigt uudnyttet underskud.........cccevviiiiiiiiiinnnn... 4.999.284 2.826
Taxable loss
(D) 0] 1 e | U= -105.527 -24
Other plants, machinery, tools and equipment
Leasingforpligtelser...oovuuriiiiiiiiiiiiiiiiiii i eeiieeeeenes 88.619 0
Leasing obligation
5.064.129 2.984
Udskudt skatteaktiv 1. maj....ccoveeiiiiiiiiiiiiiiiiiiiiiiiieeens. 2.983.720 656
Deferred tax, beginning of year
Arets udskudte skat i resultatopgarelsen............ccc.eeveeneennnns 2.080.409 2.328
Deferred tax of the year, income statement
Udskudt skatteaktiv 30. april........ccooceeiiiiiiiiiiiiiiiniinenn, 5.064.129 2.984

Deferred tax assets 30 April 2021

Virksomhedens udskudte skatteaktiver er indregnet i balancen med 5.064 t.kr. Skatteaktivet
vedregrer primart goodwill og uudnyttede skattemaessige underskud. Goodwill afskrives
skattemaessigt over 7 ar og er regnskabsmaessigt fuldt afskrevet. Det skattemaessige
underskud er indregnet som fglge af, at det ventes at kunne anvendes i koncernen, hvorved

de skattemaessige underskud fuldt ud forventes at blive udnyttet.

The Company's deferred tax assets are recognised in the Balance Sheet at DKK ('000) 5.064. The tax asset relates
primarily to unutilised tax losses and goodwill. Goodwill is amortized for tax purposes over 7 years and has been
fully depreciated in the accounts. The tax asset is recognised on the basis of the expectations to the pasitive
taxprofits for the next couple of years, and the tax losses are then expected to be fully utilised in the group.
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NOTER
NOTES

Periodeafgransningsposter
Prepayments and accrued income

Forudbetalte omkostninger........cccvviiiiiiiiiiiiiiiennnennns

Prepaid costs

Periodeafgraensningsposter indeholder forudbetalte
kontingenter, der vedrarer det efterfglgende regnskabsar.

2021
kr.
DKK

..... 313.597

313.597

2020
tkr.
DKK '000

204

204

omkostninger,  forsikringer og

Prepayments and accrued income includes prepaid expenses, insurances and membership fees relating to the

following financial year.

Aktiekapital

Share capital

Aktiekapitalen er fordelt saledes:
Allocation of share capital:

Aktier, 4.000 stk. anom. 1.000 Kr.....cevvvvrerreeeenennnnnnnn.

Shares, 4.000 unit in the denomination of 1.000 DKK

Langfristede geeldsforpligtelser
Long-term liabilities
30/4 2021
geeldi alt
30/4 2021
total
liabilities

Anden ga@ld.....covviiiiiiiiiiiiiiiiiiiiiie e 3.652.799
Other liabilities

3.652.799

...... 4.000.000

4.000.000

Afdrag Restgaeld
naste ar efter 5 ar
Debt

Repayment outstanding
next year after 5 years

0 3.652.799

0 3.652.799

4.000

4.000

30/4 2020
geldialt
30/4 2020
total
liabilities

2.460.730

2.460.730

21

Note

10

11
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NOTER
NOTES

Note

Eventualposter mv. 12
Contingencies etc.

Eventualforpligtelser

Contingent liabilities

Selskabet har indgaet operationelle leasingaftaler, der har en arlig ydelse pa 218 t.kr.
Restlgbetiden er mellem 4 og 29 maneder og den samlede restleasingforpligtelse udger 306
t.kr.

The company has signed operating leases liabilities with a yearly fee DKK (‘000) 218. The remaining lease period is
between 4 and 29 months and the remaining lease fee is DKK ('000) 306.

Haeftelse i sambeskatningen

Joint liabilities

Selskabet haefter solidarisk sammen med moderselskabet og de gvrige selskaber i den
sambeskattede koncern for skat af koncernens sambeskattede indkomst og for eventuelle
kildeskatter sasom udbytteskat mv.

Skyldig skat af koncernens sambeskattede indkomst fremgar af arsrapporten for Danforel
Holding ApS, der er administrationsselskab for sambeskatningen.

The company is jointly and severally liable together with the parent company and the other group companies in the
jointly taxed group for tax on the group’s jointly taxed income and for certain possible withholding taxes such as
dividend tax and royalty tax, and for the joint registration of VAT.

Tax payable of the group’s jointly taxed income is stated in the annual report of Danforel Holding ApS, which serves
as management company for the joint taxation.

Pantsatninger og sikkerhedsstillelser 13
Charges and securities

Til sikkerhed for mellemvaerende med bank er der givet virksomhedspant 40.000 t.kr. med

pant i driftsinventar og driftsmidler, simple fordringer hidrerende fra salg af varer og
tjenesteydelser, varelager, goodwill, domanenavne og rettigheder, hvis regnskabsmaessige

vaerdi pr. 30. april 2021 udger 21.964 t.kr.

Selskabet kautionerer overfor Danforel Holding ApS, Danforel Udstyr A/S, Danforel
Ejendomme Il ApS, Danforel Olie og Protein A/S, Danaqua ApS og Sig Fiskeri ApS' engagement
med pengeinstitut. Engagementet pr. 30. april 2021 udger 59.711 t.kr

As security for bank the company has given gaurentee DKK ('000) 40.000 in the companys operating equipments and
fixed assets, trade receivables, inventories, goodwill, domain names and rights. The carrying amount per. 30 April
2021 is DKK ('000) 21.964.

The company guarantees to Danforel Holding ApS, Danforel Udstyr A/S, Danforel Ejendomme Il ApS, Danforel Olie og
Protein A/S, Sig Fiskeri ApS and Danaqua ApS' engagement with banks whose carrying amount per 30 April 2021
amounts to DKK ('000) 59.711.
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NOTER
NOTES

Note

Neaertstaende parter 14
Related parties
Selskabets naertstaende parter omfatter falgende:

Bestemmende indflydelse
Moderselskabet Danforel Holding ApS, Slagterivej 2, 7200 Grindsted ejer hele aktiekapitalen.

Transaktioner med naertstaende parter
Selskabet har ikke haft transaktioner med naertstaende parter, der ikke er indgaet pa
markedsmaessige vilkar.

The Company's related parties include:

Controlling interest
Danforel Holding ApS, Slagterivej 2, 7200 Grindsted, is the principal shareholder.

Transactions with related parties
The company did not carry out any substantial transactions that were not concluded on market conditions.

Koncernregnskab 15
Consolidated Financial Statements

Selskabet indgar i koncernregnskabet for Danforel Holding ApS, CVR-nr. 21 54 28 49,
Slagterivej 2, 7200 Grindsted.

The Company is included in the consolidated financial statements of Danforel Holding ApS the parent company,
Slagterivej 2, 7200 Grindsted, CVR no. 21 54 28 49.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Danforel A/S for 2020/21 er
aflagt i overensstemmelse med den danske ars-
regnskabslovs bestemmelser for virksomheder i
regnskabsklasse C, mellemstor virksomhed.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

RESULTATOPG@RELSEN

Nettoomsaetning

Nettoomsaetning ved salg af handelsvarer og
faerdigvarer indregnes i resultatopggrelsen, sa-
fremt levering og risikoovergang til keber har
fundet sted inden arets udgang og safremt
indtaegten kan opggres palideligt og forventes
modtaget. Nettoomsaetning indregnes ekskl.
moms og afgifter og med fradrag af rabatter i
forbindelse med salget.

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter
af sekundaer karakter i forhold til selskabets
aktiviteter. Desuden indgar fortjeneste ved salg
af immaterielle og materielle anlagsaktiver samt
driftstabs- og konflikterstatninger. Erstatninger
indregnes, nar indtaegten skennes at vaere
realisabel.

Vareforbrug

Vareforbrug omfatter omkostninger, der afholdes
for at opna arets nettoomsatning. Herunder
indgar direkte og indirekte omkostninger til
ravarer og hjaelpematerialer.

Andre eksterne omkostninger

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

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. | personaleomkostninger er fra-
trukket modtagne godtgarelser fra offentlige
myndigheder.

24

The Annual Report of Danforel A/S for 2020/21
has been presented in accordance with the provi-
sions of the Danish Financial Statements Act for
enterprises in reporting class C, medium-size en-
terprises.

The Annual Report is prepared consistently with
the accounting principles applied last year.

INCOME STATEMENT

Net revenue

Net revenue from sale of merchandise and
finished goods is recognised in the Income
Statement if supply and risk transfer to
purchaser has taken place before the end of the
year and if the income can be measured reliably
and is expected to be received. Net revenue is
recognised exclusive of VAT, duties and less
discounts related to the sale.

Other operating income

Other operating income includes items of a
secondary nature in relation to the Group’s and
the Company’s activities. In addition, profit from
sale of intangible and tangible fixed assets as
well as business interruption and conflict
compensations are included. Compensations are
recognised when the income is deemed to be
realisable.

Cost of sales
Cost of sales comprise costs incurred to achieve
the net revenue for the year, including direct
and indirect costs of raw materials and
consumables.

Other external expenses

Other external expenses include cost of sales,
advertising, administration, buildings, bad debts,
operational lease expenses, etc.

Staff costs

Staff costs comprise wages and salaries,
including holiday pay and pensions and other
costs for social security etc. for the company’s
employees. Repayments from public authorities
are deducted from staff costs.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Indtaegter af
dattervirksomheder
I moderselskabets resultatopgerelse indregnes
den forholdsmaessige andel af de enkelte
tilknyttede virksomheders resultat efter fuld
eliminering af intern avance/tab og fradrag af
afskrivning pa goodwill.

kapitalandele i

Ved afhaendelser indregnes eventuel fortjeneste,
nar de gkonomiske rettigheder knyttet til de
solgte kapitalandele overferes, dog tidligst nar
fortjenesten er realiseret eller anses som
realisabel. Desuden indgar realiserede tab udover
nedskrivninger, nar sadanne ma konstateres.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedregrende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og
forpligtelser samt tillaeg og godtggrelse under a-
contoskatteordningen mv. Finansielle indtaegter
og omkostninger indregnes med de belgb, der
vedragrer regnskabsaret.

Skat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
garelsen med den del, der kan henfares til arets
resultat, og direkte pa egenkapitalen med den
del, der kan henfgres til posteringer direkte pa
egenkapitalen.

BALANCEN

Materielle anlagsaktiver

Andre anlaeg, driftsmateriel og inventar males til
kostpris med fradrag af akkumulerede af- og
nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
den skennede restvaerdi efter afsluttet brugstid.

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

25

Income from equity interests in subsidiaries

The income statement of the parent company
recognises the proportional share of the results
of each subsidiary after full elimination of
intercompany profits/losses and deduction of
amortisation of goodwill.

In connection with transfers, potential profits
are recognised when the economic rights related
to the sold equity interests are transferred,
however, at the earliest when the profit has
been realised or is regarded as realisable.
Moreover, realised losses other than
impairments are included where identified.

Financial income and expenses

Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, realised and unrealised gains and
losses arising from investments in financial
assets, debt and transactions in foreign curren-
cies, amortisation of financial assets and liabi-
lities as well as charges and allowances under
the tax-on-account scheme etc. Financial income
and expenses are recognised in the income
statement by the amounts that relate to the
financial year.

Tax

The tax for the year, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the income statement by
the portion that may be attributed to the profit
for the vear, and is recognised directly in the
equity by the portion that may be attributed to
entries directly to the equity.

BALANCE SHEET

Tangible fixed assets
Other plants, fixtures and equipment are
measured at cost less accumulated depreciation
and impairment losses.

The depreciation base is cost less estimated
residual value after end of useful life.

The cost includes the acquisition price and costs
incurred directly in connection with the acqui-
sition until the time when the asset is ready to
be used.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restvaerdi:

Andre anlaeg, driftsmateriel og inventar..............

Other plant, fixtures and equipment

Fortjeneste eller tab ved salg af materielle
anlagsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og
den regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopggrel-
sen under andre driftsindtaegter eller andre
driftsomkostninger.

Leasingkontrakter

Leasingkontrakter vedrgrende materielle anlasgs-
aktiver, hvor selskabet har alle vaesentlige risici
og fordele forbundet med ejendomsretten (finan-
siel leasing), indregnes i balancen som aktiver.
Aktiverne males ved forste indregning i balancen
til opgjort kostpris svarende til dagsveerdi eller
(hvis lavere) nutidsvaerdien af de fremtidige
leasingydelser. Ved beregning af nutidsvardien
anvendes leasingaftalens interne rentefod som
diskonteringsfaktor eller en tilnarmet vaerdi for
denne. Finansielt leasede aktiver afskrives som
selskabets gvrige tilsvarende materielle anlaegs-
aktiver.

Den kapitaliserede restleasingforpligtelse indreg-
nes i balancen som en geaeldsforpligtelse, og
leasingydelsens rentedel indregnes over kontrak-
tens lgbetid i resultatopgarelsen.

Alle gvrige leasingkontrakter betragtes som
operationel leasing. Ydelser i forbindelse med
operationel leasing og gvrige lejeaftaler indreg-
nes i resultatopggrelsen over kontraktens lgbetid.
Selskabets samlede forpligtelse vedrgrende ope-
rationelle leasing- og lejeaftaler oplyses under
eventualposter mv.

Finansielle anlaegsaktiver

Kapitalandele i dattervirksomheder males i
moderselskabets balance efter den indre vaerdis
metode, der anses som en malemetode.
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Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value:

Brugstid Restveerdi
Useful life Residual value

3ar 0%

Profit or loss on disposal of tangible fixed assets
is stated as the difference between the sales
price less selling costs and the carrying amount
at the time of sale. Profit or loss is recognised in
the income statement as other operating income
or other operating expenses.

Lease contracts

Lease contracts relating to tangible fixed assets
for which the Company bears all material risks
and benefits attached to the ownership (finance
lease, see IAS 17) are recognised as assets in the
Balance Sheet. The assets are at the initial
recognition measured at the lower of cost stated
at fair value and the and present value of the
future lease payments. The internal interest rate
of the lease contract, or alternatively the
Company’s loan interest, is used as discounting
factor when calculating the present value.
Finance lease assets are hereafter treated as the
Group’s and the Company’s other similar
tangible fixed assets.

The capitalised residual lease liability is recog-
nised in the balance sheet as a liability and the
interest portion of the lease payment is recog-
nised in the income statement over the term of
the contract.

All other lease contracts are considered to be
operating leases. Payments related to operating
leases and other rental agreements are
recognised in the income statement over the
term of the contract. The company's total
liability relating to operating leases and rental
agreements is disclosed as contingencies etc.

Fixed asset investments
Investments in Equity interests in subsidiaries
are measured in the Parent Company Balance
Sheet under the equity method, which is
regarded as a method of
measuring/consolidation.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Kapitalandele i dattervirksomheder males i
balancen til den forholdsmaessige andel af
virksomhedernes regnskabsmaessige indre veerdi
opgjort efter moderselskabets regnskabspraksis
med fradrag eller tillaeg af urealiserede
koncerninterne avancer og tab og med tillaeg
eller fradrag af resterende vaerdi af positiv eller
negativ goodwill opgjort efter
overtagelsesmetoden. Negativ goodwill indregnes
i resultatopgerelsen ved kebet af kapitalandelen.
Vedrgrer den negative goodwill overtagne
eventualforpligtelser, indtaegtsferes negativ
goodwill farst, nar eventualforpligtelserne er
afviklet eller bortfaldet.

Ved kegb af virksomheder inden for koncernen
anvendes sammenlagningsmetoden, hvor
sammenlagningen anses for sket pa
overtagelsestidspunktet og med anvendelse af
bogfarte vaerdier pa de overtagne aktiver og
forpligtelser.

Nettoopskrivning af kapitalandele i
dattervirksomheder overfgres under
egenkapitalen til reserve for nettoopskrivning
efter den indre vaerdis metode i det omfang, den
regnskabsmaessige vaerdi overstiger anskaf-
felsesvaerdien.

Dattervirksomheder med negativ regnskabsmaes-
sig indre vaerdi males til 0 kr., og et eventuelt
tilgodehavende hos disse virksomheder nedskrives
i det omfang, det vurderes som uerholdeligt.
Safremt den regnskabsmaessige negative indre
vaerdi overstiger tilgodehavender, indregnes det
resterende belgb under hensatte forpligtelser i
det omfang, selskabet har en retlig eller faktisk
forpligtelse til at daekke dattervirksomheders
underbalance.
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Equity investments in subsidiaries are measured
in the Balance Sheet at the proportional share of
the enterprises’ carrying equity value, calculated
in accordance with the Parent Company’s
accounting policies with deduction or addition of
unrealised intercompany profits or losses and
with addition or deduction of the residual value
of positive or negative goodwill calculated
according to the acquisition method. Negative
goodwill is recognised in the Income Statement
when the equity interest is acquired. Where the
negative goodwill is related to acquired
contingent liabilities, the negative goodwill will
be recognised as income when the contingent
liabilities have been settled or cease.

The combination method is applied when
acquiring enterprises within the Group, where
the combination is regarded as completed at the
date of acquisition, and by using the carrying
amounts of the assets and liabilities acquired.

Net revaluation of equity interests in
subsidiaries is transferred under equity to
reserve for net revaluation under the equity
value method to the extent that the carrying
amount exceeds the acquisition value.

Subsidiaries with a negative carrying equity
value are measured to DKK 0 and any amounts
due from these enterprises are written down to
the extent that it is deemed to be irrecoverable.
If the carrying negative equity value exceeds
receivables, the residual amount is recognised
under provision for liabilities to the extent that
the Company has a legal or actual liability to
cover the subsidiary's subsidiary’s deficit.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Verdiforringelse af anlaegsaktiver

Den regnskabsmaessige vaerdi af materielle an-
laegsaktiver vurderes arligt for indikationer pa
vaerdiforringelse ud over det, som udtrykkes ved
afskrivning.

Foreligger der indikationer pa vaerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsvaerdien, hvis
denne er lavere end den regnskabsmaessige
veerdi.

Genindvindingsvaerdi er den hgjeste veerdi af
nettosalgspris og kapitalvaerdi. Kapitalvaerdien
opggres som nutidsveerdien af de forventede
nettopengestremme fra anvendelsen af aktivet
eller aktivgruppen og forventede
nettopengestremme ved salg af aktivet eller
aktivgruppen efter endt brugstid.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
princippet. | tilfeelde, hvor nettorealisations-
vaerdien er lavere end kostprisen, nedskrives til
denne lavere veerdi.

Kostpris for handelsvarer samt ravarer og hjaelpe-
materialer opgeres som anskaffelsespris med til-
laeg af hjemtagelsesomkostninger.

Kostpris for fremstillede faerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjelpematerialer, direkte len og indirekte pro-
duktionsomkostninger. Indirekte produktionsom-
kostninger indeholder indirekte materialer og lgn
samt vedligeholdelse af og afskrivning pa de i
produktionsprocessen benyttede maskiner,
fabriksbygninger og udstyr, omkostninger til
fabriksadministration og ledelse.

Nettorealisationsvaerdien for varebeholdninger
opggres som salgspris med fradrag af
faerdiggerelsesomkostninger og omkostninger, der
afholdes for at effektuere salget. Vaerdien
fastsaettes under hensyntagen til
varebeholdningernes omsaettelighed, ukurans og
forventet udvikling i salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vaerdien reduceres med nedskrivning til imgde-
gaelse af forventede tab.
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Impairment of fixed assets

The carrying amount of tangible assets are
valued on an annual basis for indications of
impairment other than that reflected by
amortisation and depreciation.

In the event of impairment indications, an
impairment test is made for each asset or group
of assets, respectively. If the net realisable
value is lower than the carrying amount, the
assets are written down to the lower value.

The recoverable amount is calculated at the
higher of net selling price and capital value. The
capital value is determined as the fair value of
the expected net cash flows from the use of the
asset or group of assets and the expected net
cash flows from sale of the asset or group of
assets after the end of its useful life.

Inventories

Inventories are measured at cost using the FIFO-
principle. If the net realisable value is lower
than cost, the inventories are written down to
the lower value.

The cost of merchandise as well as raw materials
and consumables is calculated at acquisition
price with addition of transportation and similar
costs.

The cost of finished goods and work in progress
includes cost of raw materials, consumables,
direct payroll cost and indirect production cost.
Indirect production costs include indirect mate-
rials and payroll and maintenance and depreci-
ation of the machines, factory buildings and
equipment used in the production process, cost
of factory administration and management.

The net realisable value of inventories is stated
at sales price less completion costs and costs
incurred to execute the sale and is determined
with due regard to marketability, obsolescence
and development in expected sales price.

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is reduced by impairment losses to meet
expected losses.
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Periodeafgraensningsposter, aktiver
Periodeafgransningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedregrende
efterfglgende regnskabsar.

Skyldig skat og udskudt skat

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

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat
fordeles mellem de sambeskattede selskaber i
forhold til disses skattepligtige indkomster og
med fuld fordeling med refusion vedrerende
skattemaessige underskud. De sambeskattede
selskaber indgar i acontoskatteordningen. Skyldig
og tilgodehavende sambeskatningsbidrag
indregnes i balancen under henholdsvis
omsaetningsaktiver og geaeld.

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig vaerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skattevaerdien
af fremferselsberettiget skattemaessigt under-
skud, males til den veerdi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening, eller ved
modregning i udskudte skatteforpligtelser inden
for samme juridiske skatteenhed.

Udskudt skat males pa grundlag af de
skatteregler og  skattesatser, der med
balancedagens lovgivning vil vaere galdende, nar
den udskudte skat forventes udlest som aktuel
skat. Zndring i udskudt skat som folge af
aendringer i skattesatser indregnes i
resultatopggrelsen bortset fra poster, der feres
direkte pa egenkapitalen.

Gealdsforpligtelser

Finansielle forpligtelser indregnes ved lan-
optagelse til det modtagne provenu med fradrag
af afholdte laneomkostninger. | efterfalgende
perioder males de finansielle forpligtelser til
amortiseret  kostpris  svarende til  den
kapitaliserede veaerdi ved anvendelse af den
effektive rente, saledes at forskellen mellem pro-
venuet og den nominelle vaerdi indregnes i resul-
tatopgarelsen over laneperioden.

Amortiseret kostpris for kortfristede gaeldsfor-
pligtelser svarer normalt til nominel veerdi.
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Accruals, assets
Accruals recognised as assets include costs incur-
red relating to the subsequent financial year.

Tax payable and deferred tax

Current tax liabilities and receivable current tax
are recognised in the balance sheet as the
calculated tax on the taxable income for the
year, adjusted for tax on the taxable income for
previous years and taxes paid on account.

The Company is subject to joint taxation with
Danish group companies. The current corporation
tax is distributed among the joint taxable
companies in proportion to their taxable income
and with full allocation and refund related to tax
losses. The joint taxable companies are included
in the on account tax scheme. Joint taxation
contributions receivable and payable are
recognised in the Balance Sheet under current
assets and liabilities, respectively.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against tax on future earnings or by set-
off against deferred tax liabilities within the
same legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the balance sheet date would be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.

Liabilities

Financial liabilities are recognised at the time of
borrowing by the amount of proceeds received
less borrowing costs. In subsequent periods, the
financial liabilities are measured at amortised
cost equal to the capitalised value when using
the effective interest, the difference between
the proceeds and the nominal value being recog-
nised in the Income Statement over the term of
loan.

Amortised cost for short-term liabilities usually
corresponds to the nominal value.
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Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultat-
opgarelsen som en finansiel post.

Tilgodehavender, geeld og andre monetaere
poster i fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geldens opstaen indregnes i resultatopggrelsen
under finansielle indtaegter og omkostninger.

Anlaegsaktiver, der er kegbt i fremmed valuta,
omregnes til kursen pa transaktionsdagen.

PENGESTROMSOPGORELSE

Under henvisning til arsregnskabslovens § 86 er
udarbejdelse af pengestremsopgerelse udeladt.
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Foreign currency translation

Transactions in foreign currencies are translated
at the rate of exchange on the transaction date.
Exchange differences arising between the rate on
the transaction date and the rate on the
payment date are recognised in the income
statement as a financial income or expense.

Receivables, payables and other monetary items
in foreign currencies that are not settled on the
balance sheet date are translated at the
exchange rate on the balance sheet date. The
difference between the exchange rate on the
balance sheet date and the exchange rate at the
time of occurrence of the receivables or payables
is recognised in the income statement as
financial income or expenses.

Fixed assets acquired in foreign currencies are
translated at the rate of exchange on the
transaction date.

CASH FLOW STATEMENT
With reference to Section 86 of the Danish

Financial Statements Act, the company has not
prepared a cash flow statement.



