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LEDELSESPATEGNING

STATEMENT BY BOARD OF DIRECTORS AND BOARD OF EXECUTIVES

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for 1.
oktober 2015 - 30. september 2016 for Werner
Larsson Fiskeeksport 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. september 2016 samt
af resultatet af selskabets aktiviteter og penge-
stremme for regnskabsaret 1. oktober 2015 - 30.
september 2016.

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Skagen, den 11. november 2016
Skagen, 11 November 2016

Direktion
Board of Executives

Werner Larsson

Bestyrelse
Board of Directors

Today the Board of Directors and Board of
Executives have discussed and approved the
Annual Report of Werner Larsson Fiskeeksport
A/S for the year 1 October 2015 - 30 September
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 company’s financial
position at 30 September 2016 and of the results
of the company’s operations and cash flows for
the financial year 1 October 2015 - 30
September 2016.

The Management's Review includes in our opinion
a fair presentation of the matters dealt with in
the review.

We recommend that the Annual Report be
approved at the Annual General meetings.

Werner Larsson

Eugene Scholten, Holland

Jacobus Johan Coljee, Holland
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DEN UAFHZNGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i Werner Larsson
Fiskeeksport A/S

PATEGNING PA ARSREGNSKABET

Vi har revideret arsregnskabet for Werner Larsson
Fiskeeksport A/S for regnskabsaret 1. oktober
2015 - 30. september 2016, der omfatter anvendt
regnskabspraksis, resultatopgerelse, balance,
pengestromsopgarelse og noter. Arsregnskabet
udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser nedvendig for at
udarbejde et arsregnskab uden vaesentlig fejl-
information, 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 udfert revisionen i overensstemmelse med
internationale standarder om revision og
yderligere krav ifglge dansk revisorlovgivning.
Dette kraever, at vi overholder etiske krav samt
planlaegger og udfgrer revisionen for at opna hgj
grad af sikkerhed for, om arsregnskabet er uden
vaesentlig fejlinformation.

En revision omfatter udferelse af revisionshand-
linger for at opna revisionsbevis for belgb og

oplysninger i  arsregnskabet. De valgte
revisionshandlinger  afhaenger af  revisors
vurdering, herunder vurdering af risici for

vaesentlig fejlinformation i arsregnskabet, uanset
om denne skyldes besvigelser eller fejl. Ved
risikovurderingen overvejer revisor intern kontrol,
der er relevant for virksomhedens udarbejdelse af
et arsregnskab, der giver et retvisende billede.
Formalet hermed er at udforme revisions-
handlinger, der er passende efter omstandig-
hederne, men ikke at udtrykke en konklusion om
effektiviteten af virksomhedens interne kontrol.
En revision omfatter endvidere vurdering af, om
ledelsens valg af regnskabspraksis er passende,
om ledelsens regnskabsmaessige skan er rimelige
samt den samlede praesentation af arsregnskabet.

To the Shareholder of Werner Larsson
Fiskeeksport A/S

REPORT ON THE FINANCIAL STATEMENTS

We have audited the financial statements of
Werner Larsson Fiskeeksport A/S for the financial
year 1 October 2015 to 30 September 2016,
which comprise a summary of significant
accounting policies, income statement, balance
sheet, 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 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 have

conducted our audit in accordance with
International  Standards on  Auditing and
additional requirements under Danish Audit

Legislation. 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
statements, whether due to fraud or error. In
making those risk assessments, the auditor
considers internal control relevant to the
entity’s preparation of financial statements that
give a true and fair view in order to design audit
procedures that are appropriate in the
circumstances, 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
accounting estimates made by management, as
well as the overall presentation of the financial
statements.
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DEN UAFHZNGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR'S REPORT

Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30. september 2016 samt
af resultatet af selskabets aktiviteter og penge-
streamme for regnskabsaret 1. oktober 2015 - 30.
september 2016 i overensstemmelse med arsregn-
skabsloven.

UDTALELSE OM LEDELSESBERETNINGEN

Vi har i henhold til arsregnskabsloven gennemlaest
ledelsesberetningen. Vi har ikke foretaget yder-
ligere handlinger i tillaeg til den udferte revision
af arsregnskabet. Det er pa denne baggrund vores
opfattelse, at oplysningerne i ledelsesberetningen
er i overensstemmelse med arsregnskabet.

Hjerring, den 11. november 2016
Hjorring, 11 November 2016

BDO Statsautoriseret revisionsaktieselskab, CVR-nr
Ole Ejsing

Statsautoriseret revisor
State Authorised Public Accountant

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

The audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a
true and fair view of the company's assets,
liabilities and financial position at 30 September
2016 and of the results of the company's
operations and cash flows for the financial year 1
October 2015 - 30 September 2016 in accordance
with the Danish Financial Statements Act.

STATEMENT ON THE MANAGEMENT’S REVIEW

Pursuant to the Danish Financial Statements Act,
we have read the management’s review. 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
provided in the management’s review is
consistent with the financial statements.

.20222670
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HOVED- OG NOGLETAL
KEY FIGURES AND RATIOS

Resultatopgerelse

Income statement
Bruttoresultat.............cocooeeeiiiiiiiiiniii,
Gross profit
Driftsresultat..........c.ccoeeiiiiiiiiiiiiies
Operating profit/loss

Finansielle poster, netto.........................
Financial income and expenses, net

Arets resultat...........ccoevvevveeeeiieeieeen
Profit/loss for the year

Balance

Balance sheet

Investeringer i materielle anlaegsaktiver..
Investment in tangible fixed assets
Balancesum.........cccooeviiiiiiiiiiiiiin,
Balance sheet total
Egenkapital.........cccovvvvviiiieiinnien e
Equity

Nogletal
Ratios

Afkastningsgrad...............cooeiiiiiinnnnnn.L.
Rate of return

Soliditetsgrad........c.oceveviiiiiiiiiniiiieeeis

Solvency ratio

2015/16

tkr.
DKK ‘000

15.791
6.142
-11
5.094

467
39.424
32.205

17,6

81,7

Nogletallene fglger i al vaesentlighed Den Danske

Finansanalytikerforenings anbefalinger.
henvises til definitioner og begreber

anvendt regnskabspraksis.

Der
under

2014/15

tkr.
DKK ‘000

17.083
6.974
-99
5.814

1.418
33.871
27.111

22,3

80,0

2013/14

tkr.
DKK '000

15.675
6.092
-123
11.896

6.305
32.793
21.296

31,8

64,9

2012/13

tkr.
DKK '000

15.779
7.150
-309
7.181

730
50.864
39.749

16,2

78,1

2011/12

tkr.
DKK ‘000

16
6.023
-603
4.823

345
59.071
37.789

9,6

64,0

The ratios follow in all material respects the
recommendations of the Danish Association of
Financial Analysts. Reference is made to the
in the accounting

definitions and concepts

policies.
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Vaesentligste aktiviteter
Selskabets vaesentligste aktiviteter har i lighed
med tidligere ar bestdet i produktion og
afsaetning af konsumfisk.

Eksporten udger ca. 89 % af salget.
Udvikling i aktiviteter og skonomiske forhold

Arets resultat anses for tilfredsstillende og afviger
kun ubetydeligt fra det forventede.
Betydningsfulde haendelser, indtruffet efter
regnskabsarets afslutning

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

Seerlige risici

Valutarisici:

Aktiviteter i udlandet medfegrer, at resultat,
pengestremme og egenkapital pavirkes af kurs- og
renteudviklingen for en raekke valutaer.

Renterisici:

Da den rentebaerende nettogaeld er vaesentligt
nedbragt, vil vaesentlige a&ndringer i
renteniveauet ikke laengere have vaesentlig

direkte effekt i indtjeningen.

Forventninger til fremtiden

| lighed med tidligere ar er de usikre faktorer
isaer knyttet til valutakursudvikling og priser pa
ravarer. Forventninger er baseret pa udvikling i
ravarepriser i forhold til 2016/17 samt en
forventning om organisk vaekst.

Der forventes et tilfredsstillende resultat for
kommende ar.

Principal activities

The company'’s principal activities are in line with
previous year and comprised of production and
marketing of edible fish.

Exports account for approx. 89 % of sales.

Development in activities and financial
position
The profit is considered satisfactory and varies

only slightly from 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.

Special risks

Foreign exchange risks:

As there are activities in foreign countries, the
results, cash flows and equity are influenced by
the exchange rate and interest development of a
number of currencies

Interest risks:

Considerable changes in the interest level will no
longer have a material direct impact on the
earnings as the interest-bearing net debt no
longer represents a considerable amount.

Future expectations

As in previous years, uncertainties are in
particular associated with exchange rates and
commodity prices. Expectations are based on the
development in commodity prices compared to
2016/ 17 and an expectation of organic growth.

A satisfactory result is expected for the coming
year.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Werner Larsson Fiskeeksport A/S
for 2015/16 er aflagt i overensstemmelse med
den danske arsregnskabslovs bestemmelser for
virksomheder i regnskabsklasse B.

Virksomheden har valgt herudover at fglge neden-
staende regler for klasse C:

. Hoved- og nagletal indgar i arsregnskabet.
. Pengestremsopggrelse indgar i arsregn-
skabet.

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

Generelt om indregning og maling

| resultatopggrelsen indregnes indtaegter i takt
med, at de indtjenes, herunder indregnes vaerdi-
reguleringer af finansielle aktiver og forpligtelser.
| resultatopggrelsen indregnes ligeledes alle
omkostninger, herunder  afskrivninger  og
nedskrivninger.

Aktiver indregnes i balancen, nar det er sand-
synligt, at fremtidige ekonomiske fordele vil
tilflyde selskabet, og aktivets vaerdi kan males
palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens vaerdi kan males
palideligt.

Ved forste indregning males aktiver og forplig-
telser til kostpris. Efterfglgende males aktiver og
forpligtelser som beskrevet for hver enkelt regn-
skabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amor-
tiseret kostpris opggres som oprindelig kostpris
med fradrag af eventuelle afdrag samt
tillaeg/fradrag af den akkumulerede amortisering
af forskellen mellem kostpris og nominelt belgb.

Ved indregning og maling tages hensyn til
forudsigelige tab og risici, der fremkommer inden
arsrapporten aflaegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

The annual report of Werner Larsson
Fiskeeksport A/S for 2015/ 16 has been presented
in accordance with the provisions of the Danish
Financial Statements Act for enterprises in
reporting class B.

The company has furthermore decided to comply
with the following rules applying to reporting
class C:

Key Figures and Ratios is included in the
financial statements.
A cash flow statement is included in the
financial statements.

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

General about recognition and measurement
Income is recognised in the income statement as
and when it is earned, including recognition of
value adjustments of financial assets and
liabilities. Any costs, including depreciation,
amortisation and writedown, are also recognised
in the income statement.

Assets are recognised in the balance sheet when
it is likely that future economic benefits will
flow to the company and the value of the asset
can be measured reliably.

Liabilities are recognised in the balance sheet
when it is likely that future economic benefits
will flow from the company and the value of the
liability can be measured reliably.

The initial recognition measures assets and
liabilities at cost. Subsequently, assets and
liabilities are measured as described in the
following for each item.

Certain financial assets and liabilities are
measured at amortised cost, recognising a con-
stant effective interest over the term. Amortised
cost is stated at initial cost less any deductions
and with addition/deduction of the accumulated
amortisation of the difference between cost and
nominal amount.

The recognition and measurement takes into
account predictable losses and risks arising
before the year-end reporting and which prove or
disprove matters that existed at the balance
sheet date.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES
Den regnskabsmaessige vaerdi af materielle

anlaegsaktiver gennemgas arligt for at afgere, om
der er indikation af vaerdiforringelse ud over det,
som udtrykkes ved normal afskrivning. Hvis dette
er tilfeeldet, foretages nedskrivning til den lavere
genindvindingsvaerdi.

Koncernregnskab

Der er ikke udarbejdet koncernregnskab, da kon-
cernen opfylder fritagelsesbestemmelserne i ars-
regnskabslovens § 112 for delkoncerner. Selskabet
indgar i koncernregnskabet for BV Kennemervis
Groep, Palingweg 18, 3751 BL Spakenburg,
Holland.

RESULTATOPG@RELSEN

Nettoomsaetning

Nettoomsaetningen ved salg af handelsvarer og
feerdigvarer indregnes i resultatopgaerelsen, sa-
fremt levering og risikoovergang til keber har
fundet sted inden arets udgang. Nettoomsaetning
indregnes eksklusiv moms, afgifter og med fra-
drag af rabatter i forbindelse med salget.

Vareforbrug

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

Andre eksterne omkostninger

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

Andre driftsindtagter/-omkostninger

Andre driftsindtaegter og -omkostninger inde-
holder regnskabsposter af sekundaer karakter i
forhold til virksomhedernes vaesentligste aktivi-
teter.

Personaleomkostninger

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

The carrying amount of intangible and tangible
fixed assets should be estimated annually to
determine if there is any indication of impair-
ment in excess of the amount reflected by
normal amortisation or depreciation. If this is
the case, write-down should be made to the
lower recoverable amount.

Consolidated financial statements

Consolidated financial statements have not been
prepared because the group fulfils the exemption
provisions of section 112 of the Danish Financial
Statements Act on sub-groups. The company is
included in the consolidated financial statements
of BV Kennemervis Groep, Palingweg 18, 3751 BL
Spakenburg, Holland.

INCOME STATEMENT

Net revenue

The net revenue from sale of merchandise and
finished goods is recognised in the income state-
ment if supply and risk transfer to purchaser has
taken place before the end of the year. Net
revenues are recognised exclusive of VAT, duties
and less discounts related to the sale.

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

Other external costs

Other external costs include costs relating to
distribution, sale, advertising, administration,
premises, loss on bad debts, operating lease
expenses and similar expenses.

Other operating income and expenses

Other operating income and expenses include
items of secondary nature in relation to the
enterprises’ principal activities.

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 included in staff costs.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Resultat af kapitalandele i dattervirksomheder
| selskabets resultatopgerelse indregnes den
forholdsmaessige andel af dattervirksomheders
resultat efter fuld eliminering af intern
avance/tab og fradrag af afskrivning pa goodwill.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrgrende
transaktioner i fremmed valuta, amortisering af
finansielle aktiver og forpligtelser samt tillaeg og
godtggrelse under acontoskatteordningen mv.
Finansielle indtaegter og omkostninger indregnes
med de belgb, der vedrarer regnskabsaret.

Skat

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

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle danske selskabs-
skat fordeles mellem de sambeskattede danske
selskaber i forhold til disses skattepligtige
indkomst, og med fuld fordeling med refusion
vedrgrende skattemaessige underskud. De sambe-
skattede selskaber indgadr i acontoskatte-
ordningen.

10

Investments in subsidiaries

The proportional share of results of subsidiaries
after  full elimination of intercompany
profits/losses and deduction of amortised
goodwill is recognised in the company's income
statement.

Financial income and expenses in general
Financial income and expenses include interest
income and expenses, realised and unrealised
gains and losses arising from transactions in
foreign currencies, amortisation of financial
assets and liabilities 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 on profit for the year

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

The company is jointly taxed with wholly owned
Danish and foreign subsidiary enterprises. The
current Danish corporation tax is distributed
between the jointly taxed Danish companies in
proportion to their taxable income, and with full
distribution with refund regarding taxable losses.
The jointly taxed companies are included in the
tax-on-account scheme.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

BALANCEN

Materielle anlaegsaktiver

Bygninger, produktionsanlaeg og maskiner samt
andre anlaeg, driftsmateriel og inventar males til
kostpris med fradrag af akkumulerede af- og
nedskrivninger.

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

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

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

BygNiNger.....eitiii i

Buildings

Produktionsanlaeg og maskiner..........ccceevvevennnene.

Production plant and machinery

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

Other plants, fixtures and equipment

Fortjeneste eller tab ved afhandelse af mate-
rielle anlaegsaktiver opggres som forskellen mel-
lem salgspris med fradrag af salgsomkostninger og
den regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgerel-
sen under andre driftsindtagter eller andre
driftsomkostninger.
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BALANCE SHEET

Tangible fixed assets

Buildings, production plant and machinery and
other plants, fixtures and equipment are
measured at cost less accumulated depreciation
and write-downs.

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, less received investment grants.

Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value as
follows:

Restvaerdi
Residual value

Brugstid
Useful life

............................ 20 ar 0%
............................ 3-5ar 0%
............................ 5ar 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.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Finansielle anlaegsaktiver

Kapitalandele i dattervirksomheder males i
moderselskabets balance efter den indre veerdis
metode.

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 overtagelses-
metoden.

Nettoopskrivning af kapitalandele i dattervirksom-
heder overferes under egenkapitalen til reserve
for nettoopskrivning efter den indre veerdis
metode i det omfang, den regnskabsmaessige
vaerdi overstiger anskaffelsesvaerdien med fradrag
af afskrivninger pa mervaerdier.

@vrige finansielle  anlaegsaktiver = omfatter
vaerdipapirer og indskud erhvervet fer januar
2002, der males til kostpris.

Varebeholdninger
Varebeholdninger males til kostpris efter FIFO-
princippet. 1 tilfeelde, hvor nettorealisations-
vardien er lavere end kostprisen, nedskrives til
denne lavere veerdi.

Kostpris for handelsvarer samt ravarer og hjalpe-
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 lon
samt vedligeholdelse af og afskrivning pa de i pro-
duktionsprocessen benyttede maskiner, fabriks-
bygninger og udstyr, omkostninger til fabriks-
administration og ledelse.

Nettorealisationsvaerdien for varebeholdninger
opgares som salgspris med fradrag af omkost-
ninger, der afholdes for at effektuere salget, og
fastsaettes under hensyntagen til omsaettelighed,
ukurans og udvikling i forventet salgspris.
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Fixed asset investments
Investments in subsidiary enterprises are
measured in the parent company balance sheet
under the equity method.

Investments in subsidiary enterprises 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 in accordance with the
acquisition method.

Net revaluation of investments in subsidiary
enterprises is transferred under the equity to
reserve for net revaluation under the equity
value method to the extent that the carrying
amount exceeds the acquisition value less
depreciations on added values.

Other securities include unlisted securities and
deposits acquired before January 2002 are
measured at cost.

Inventories

Inventories are measured at cost using the FIFO-
principle. If the net realisable value is lower
than cost, write-down is provided 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.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vaerdien reduceres med nedskrivning til imade-
gaelse af forventede tab.

Periodeafgransningsposter, aktiver
Periodeafgraensningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedrgrende
efterfalgende regnskabsar.

Udbytte
Udbytte, som forventes udbetalt for aret, vises
som en saerskilt post under egenkapitalen.

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.

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

Udskudte skatteaktiver, herunder skatteveerdien
af fremferselsberettiget skattemaessigt under-
skud, males til den vaerdi, 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 lovgiv-
ning vil vaere gaeldende, nar den udskudte skat
forventes udlgst som aktuel skat. Zndring i
udskudt skat som fglge af aendringer i
skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fores direkte pa
egenkapitalen.

Gealdsforpligtelser
Geaeld er malt til amortiseret kostpris svarende til
nominel vaerdi.
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Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is reduced by write-down to meet expected
losses.

Accruals, assets
Accruals recognised as assets include costs incur-
red relating to the subsequent financial year.

Dividend

The expected payment of dividend for the year is
recognised as a separate item under the equity
capital.

Tax payable and deferred tax
Current tax liabilities and receivable current tax
are recognised in the balance sheet as the calcu-
lated tax on the taxable income for the year, ad-
justed for tax on the taxable income for previous
years and taxes paid on account.

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 unit.

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. A change in the
deferred tax, which is a result of changes to tax
rates, is recognised in the income statement with
the exception of items that are taken directly to
equity.

Liabilities
Liabilities are measured at amortised cost equal
to nominal value.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

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, gaeld 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
geaeldens opstaen indregnes i resultatopggrelsen
under finansielle indtaegter og omkostninger.

PENGESTROMSOPGORELSE

Pengestrgmsopggrelsen viser selskabets penge-
streamme for aret fordelt pa driftsaktivitet, inve-
steringsaktivitet og finansieringsaktivitet for aret,
arets forskydning i likvider samt likvider ved arets
begyndelse og slutning.

Pengestremme fra driftsaktivitet:

Pengestrgmme fra driftsaktivitet opgeres som
arets resultat reguleret for ikke-kontante drifts-
poster, a&ndring i driftskapital og betalt selskabs-
skat.

Pengestremme fra investeringsaktivitet:
Pengestrgmme fra investeringsaktivitet omfatter
betaling i forbindelse med kgb og salg af immate-
rielle, materielle og finansielle anlaegsaktiver.

Pengestremme fra finansieringsaktivitet:
Pengestrgmme fra finansieringsaktivitet omfatter
andringer i sterrelse eller sammensaetning af
aktiekapital og omkostninger forbundet hermed
samt optagelse af lan samt afdrag pa rente-
barende gald og betaling af udbytte til
selskabsdeltagere.

Likvider:
Likvider omfatter kassekredit og likvide behold-
ninger.
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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.

Accounts receivable, payable 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 receivable or payable
is recognised in the income statement as
financial income or expenses.

CASH FLOW STATEMENT

The cash flow statement shows the company’s
cash flows for the year for operating activities,
investing activities and financing activities in the
year, the change in cash and cash equivalents of
the year and cash and cash equivalents at
beginning and end of the year.

Cash flows from operating activities:

Cash flows from operating activities are com-
puted as the results for the year adjusted for
non-cash operating items, changes in net working
capital and corporation tax paid.

Cash flows from investing activities:

Cash flows from investing activities include pay-
ments in connection with purchase and sale of
intangible and tangible fixed asset and fixed
asset investments.

Cash flows from financing activities:

Cash flows from financing activities include chan-
ges in the size or composition of share capital
and related costs, and borrowings and repayment
of interest-bearing debt and payment of dividend
to shareholders.

Cash and cash equivalents:
Cash and cash equivalents include bank overdraft
and liquid funds.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

NOGLETAL

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

Afkastningsgrad:
Resultat far skat x100

Gennemsnitlige aktiver

Soliditetsgrad:
Egenkapital, ultimo x 100

Passiver ialt, ultimo

15

KEY FIGURES

The key figures are prepared in accordance with
the guidance of Den Danske Finansanalytiker-
forening on “Recommendation & Key Figures”.
Reference is made to survey of principal figures
and key figures concerning the formula for
calculation of individual key figures.

Rate of return:
Profit before tax x 100

Avg. assets

Solvency ratio:
Equity, end of period x100

Total liabilities, end of period
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RESULTATOPG@RELSE 1. OKTOBER - 30. SEPTEMBER
INCOME STATEMENT 1 OCTOBER - 30 SEPTEMBER

BRUTTOFORTJENESTE.......cciviiiiiniiniiiiiiiiiinineieenes

GROSS PROFIT

PersonaleomKkoStNiNger . ..ocuviiiiiiiiiiiiiiiiiieeiieeeeineenns

Staff costs

Af- 0g NedskrivNinger.....ccouiiiiiiiiiii i

Depreciation, amortisation and impairment

DRIFTSRESULTAT ..ottt

OPERATING PROFIT

Resultat af kapitalandele.......c.cccvvviiiiiiiiiiiiiiiiiiiiiiinan,

Result of equity investments in group interprises

Andre finansielle indtaegter......ccovviiiiiiiiiiiiiiiiiiiiiiiina,

Other financial income

Andre finansielle omkostninger.........ccvvviiiiiiiiiiiiiiiienans

Other financial expenses

RESULTAT FOR SKAT ..ottt

PROFIT BEFORE TAX

SKat af Arets FeSUILAL. ..eueene ettt eeneeneeneeeeeeneeneeneenes

Tax on profit/loss for the year

ARETS RESULTAT ....iiiniiiiiiiieeii et et etie et e et eennees

PROFIT FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Henlaeggelser til reserve for nettoopsk. efter indre vaerdis

0730 T =N
Allocation to reserve for net revaluation according to equity value method
Overfart resultat.....ooeeeeiiiiiiiiiii i eeeiieeeeannns

Accumulated profit

Note

2015/16
kr.

DKK
15.791.159

-7.122.489

-2.527.090

6.141.580

325.090

734

-11.799

6.455.605

-1.361.800

5.093.805

2015/16
kr.
DKK

325.090

4.768.715

5.093.805

16

2014/15
tkr.

DKK '000
17.083

-7.314

-2.795

6.974

572

0

-99

7.447

-1.633

5.814

2014/15
tkr.
DKK '000

572

5.242

5.814
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BALANCE 30. SEPTEMBER
BALANCE SHEET AT 30 SEPTEMBER

AKTIVER
ASSETS

Bygninger pa lejet grund........ccoevviiiiiiiiiiiiiieee e,

Buildings on leased land

Produktionsanlaeg og maskiner........ccceevviiiiniininnerennenennnns
Production plants and machinery

Andre anlaeg, driftsmateriel og inventar.........ccoovvviiiinnennnn...
Other plants, machinery, tools and equipment

Materielle anlaagsaktiver..........ccoviiiiiiiiiiiiiiiiiiiiiiieneeens

Tangible fixed assets

Kapitalandele i dattervirksomheder.........cccooiiiiiiiiiiiiiinn...
Equity investments in group enterprises

Andre vardipapirer....
Other securities

Finansielle anlaegsaktiver.........cccooiiiiiiiiiiiiiiiiiiiiiiiiianen,

Fixed asset investments

ANLAGSAKTIVER......
FIXED ASSETS

Ravarer og hjaelpematerialer........ocoiviviiiiiviiienininiininenennns
Raw materials and consumables

Fremstillede faerdigvarer og handelsvarer.............ccocvvveinne...
Finished goods and goods for resale

Varebeholdninger.....
Inventories

Tilgodehavender fra salg og tjenesteydelser...........cccovenen....

Trade receivables

Tilgodehavende hos tilknyttede virksomheder.......................
Receivables from group enterprises
Udskudte skatteaktiver......ccvvvieiiiiiiiiiiiiiiiiiiiiiiiiiineenanes

Deferred tax assets

Andre tilgodehavender

Other receivables

Tilgodehavende sambeskatningsbidrag........c..ccevvvviiiinnennnn..

Joint taxation contribution

Periodeafgraansningsposter.....ooveiveieiiiiiiriineieinerenneenennnes

Prepayments
Tilgodehavender......
Accounts receivable

Likvider..................
Cash and cash equivalents

OMSAETNINGSAKTIVER. .....ciiiiiiiiiiiiiiiiiniinin e

CURRENT ASSETS

AKTIVER.................
ASSETS

2016
kr.
DKK

Note

1.918.374

3.857.969

805.973

3 6.582.316

5.330.922

25.033

4 5.355.955

11.938.271

963.972

16.345.674

17.309.646

405.493

3.063.472

159.000

84.917

119.000

154.758

3.986.640

6.189.778

27.486.064

39.424.335

17

2015
tkr.
DKK '000
2.178
5.899
738

8.815

5.006

25

5.031

13.846

687

13.727

14.414

589

2.752

47

44

170

154

3.756

1.855

20.025

33.871
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BALANCE 30. SEPTEMBER
BALANCE SHEET AT 30 SEPTEMBER

PASSIVER
EQUITY AND LIABILITIES

Selskabskapital...eeeueeeereeirrieeinineereineerenneerenneenenns

Share capital

Reserve for nettoopsk. efter indre vaerdis metode
Reserve for net revaluation according to equity value method
Overfart overskud..........cooeviiiiiiiiiiiiiiiinininin.,

Retained profit

EGENKAPITAL ...

EQUITY

SelsKabSSKat, e eeeeeeiiiiii i

Corporation tax

Langfristede geeldsforpligtelser.............c...cooeenet.

Long-term liabilities

Geeld til pengeinstitutter.......ccvvviiiiiiiiiiiiiiiiiennnns

Bank debt

Leverandgarer af varer og tjenesteydelser

Trade payables

Geeld til tilknyttede virksomheder........ccccoceviiiennnn

Payables to group enterprises

SelskabssKat. . ooeiiiiiii it

Corporation tax

Anden gaeld...cooiiiiiiiiiii e

Other liabilities

Kortfristede geeldsforpligtelser..............c....cooeett.

Current liabilities

GALDSFORPLIGTELSER......cccvviiiiiiiiniiiiiinienees

LIABILITIES

PASSIVER.......oiii

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Pantsatninger og sikkerhedsstillelser
Charges and securities

Neertstaende parter
Related parties

Ejerforhold

Ownership

Note

10

2016

kr.

DKK
1.860.000
2.184.117

28.160.572

32.204.689

1.201.639

1.201.639

0

694.548

3.314.085

53

2.009.321

6.018.007

7.219.646

39.424.335

18

2015
tkr.
DKK '000
1.860
1.859

23.392

27.111

1.479

1.479

266

528

2.447

1

2.039

5.281

6.760

33.871
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PENGESTROMSOPGORELSE 1. OKTOBER - 30. SEPTEMBER
CASH FLOW STATEMENT 1 OCTOBER - 30 SEPTEMBER

ATt TESULLAL ..o e e e et ettt et

Profit for the year

Arets afskrivninger tilbagefart...........ovevveviniiiiniiiiiiiieineineneen

Reversed depreciation of the year

Tilbagefarsel af realisationsavancCer........ccoovveiiiiiiiiiiiiiiiieenannnn.

Reversed realisation losses

Resultat af tilknyttede selskaber........ccovvviiiiiiiiiiiiiiiiiiii,

Profit from dffiliates

Skat af arets resultat tilbagefart........ovvuiriiiiiiiiiiiiiiiiieninenens

Reversed tax on profit for the year

Betalt selskabssKat........uuiiiiiiiiiiiiiiiiiii e

Corporation tax paid

Z&ndring i varebeholdninger.......ccoviiiiiiiiiiiiiiiiii e,

Change in inventory

Z&ndring i tilgodehavender.......c.ccoiiiiiiiiiiiiiiiiiiiiiee

Change in accounts receivable

/Z&ndring i kortfristet gaeld (ekskl. bank, skat og udbytte)..............

Change in current liabilities (excl. bank, tax and dividend)

PENGESTROMME FRA DRIFTSAKTIVITETER........ccccvvvviiiiiiniinnnnn.

CASH FLOWS FROM OPERATING ACTIVITIES

Kgb af materielle anlaegsaktiver......oovvviiiiiiiiiiiiiiiiiiiiiiiiiinanns

Purchase of tangible fixed assets

Salg af materielle anlaegsaktiver......cooviviiiiiiiiiiiiiiiiiiiiiiiiaeenn,

Sale of tangible fixed assets

PENGESTROMME FRA INVESTERINGSAKTIVITET........cccevnvvneinnnnn.

CASH FLOWS FROM INVESTING ACTIVITIES

PENGESTROMME FRA FINANSIERINGSAKTIVITET.......ccccvvvvneinnnnn.

CASH FLOWS FROM FINANCING ACTIVITIES

ZANDRING I LIKVIDER. ..ot

CHANGE IN CASH AND CASH EQUIVALENTS

Likvider 1. oKEODEr . .ue e

Cash and cash equivalents at 1 October

LIKVIDER 30. SEPTEMBER.........ccciiiiiiiiiiie

CASH AND CASH EQUIVALENTS AT 30 SEPTEMBER

2015/16
kr.
DKK

5.093.805

2.527.090

-89.717

-325.090

1.361.800

-1.700.850

-2.895.367

-168.863

1.002.405

4.805.213

-467.292

262.500

-204.792

4.600.421

1.589.357

6.189.778

19

2014/15
tkr.
DKK '000

5.814

2.794

-241

-572

1.633

-1.277

-454

363

-1.651

6.409

-1.418

400

-1.018

5.391

-3.802

1.589
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NOTER
NOTES

Personaleomkostninger
Staff costs

LN 08 QaGET 1 tuiettireieeieeeereeaannneeeseeesnnneeesseesnnnneesseanns

Wages and salaries

T T3 (0] 1< e

Pensions

Omkostninger til social StKring.......covveviiiiiiiiiiiiiiiiiiiiiennns

Social security costs

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........cceeviriiiiiiiiiiiiiiiiiiinenennnns

Adjustment of deferred tax

Materielle anlagsaktiver
Tangible fixed assets

Kostpris 1. oktober 2015......cccvvviiviiiinninnnnn..
Cost at 1 October 2015

Disposal
Kostpris 30. september 2016......................
Cost at 30 September 2016

Af- og nedskrivninger 1. oktober 2015.............
Depreciation and write-down at 1 October 2015
Tilbagefarsel af afskrivninger pa afhaendede
AKEIVEL et e
Reversal of depreciation of assets disposed of

Arets afskrivninger .........covveiiiiniiiininnnnnnn.
Depreciation

Af- og nedskrivninger 30. september 2016.....

Depreciation and write-down at 30 September 2016

Regnskabsmaessig vaerdi 30. september 2016.
Carrying amount at 30 September 2016

2015/16
kr.
DKK

6.164.248

819.455

138.786

7.122.489

1.473.800

-112.000

1.361.800

Bygninger pa lejet Produktionsanlaeg

grund

og maskiner

Buildings on Production plants

leased land

13.221.591

0

0

13.221.591

11.043.478

0

259.739

11.303.217

1.918.374

and machinery

26.872.312

0

0

26.872.312

20.973.118

0

2.041.225

23.014.343

3.857.969

2014/15
tkr.
DKK '000

6.358
832

124

7.314

1.706

-73

1.633

Andre anlaeg,
driftsmateriel og

inventar

Other plants,
machinery, tools
and equipment

1.625.162
467.292
-557.000

1.535.454

887.572

-384.217

226.126

729.481

805.973

20

Note
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NOTER
NOTES

Finansielle anlaegsaktiver
Fixed asset investments

Kostpris 1. oktober 2015....................

Cost at 1 October 2015

Kostpris 30. september 2016

Cost at 30 September 2016

Opskrivninger 1. oktober 2015

Revaluation at 1 October 2015

Arets opskrivninger.........cccocveninnennn.
Revaluation and write-down for the year
Opskrivninger 30. september 2016
Revaluation at 30 September 2016

Regnskabsmaessig vaerdi 30. september 2016

Carrying amount at 30 September 2016

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

Navn og hjemsted
Company

Truck-Kompagniet Skagen ApS

Kapitalandele i
datter-
virksomheder
Equity
investments in
group enterprises

............................. 2.408.070

.......................................... 2.408.070

.......................................... 2.597.762

............................. 325.090

.................................. 2.922.852

..................... 5.330.922

Egenkapital Arets resultat
Equity Profit for
the year

5.330.922 325.090

Andre
veaerdipapirer
Other securities

25.033

25.033

25.033

Stemme- og
ejerandel
Ownership

100 %

21

Note
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NOTES
Note
Egenkapital 5
Equity
Reserve for
nettoopsk.
efter indre
Selskabs- vaerdis Overfort
kapital metode overskud I alt
Share capital  Reserve for Retained Total
net profit
revaluation
according to
equity value
method
Egenkapital 1. oktober 2015.................... 1.860.000 1.859.027 23.391.857 27.110.884
Equity at 1 October 2015
Forslag til arets resultatdisponering........... 325.090 4.768.715 5.093.805
Proposed distribution of profit
Egenkapital 30. september 2016............. 1.860.000 2.184.117 28.160.572 32.204.689
Equity at 30 September 2016
Selskabskapitalen har ikke vaeret aendret i de seneste 5 ar.
The share capital has not been changed in the past 5 years.
2016 2015
kr. tkr.
DKK DKK '000
Selskabskapital
Share capital
Selskabskapitalen er fordelt saledes:
Share capital:
A-aktier, 1.860 stk. a nom. 1.000 Kr.....ccevvveiiiiiinneeiieiinnnnnn, 1.860.000 1.860
Class A shares
1.860.000 1.860
Langfristede geeldsforpligtelser 6
Long-term liabilities
1/10 2015 30/9 2016 Afdrag Restgaeld
geld i alt geld i alt naeste ar efter 5 ar
1/10 2015 30/9 2016 Repayment Debt outstanding
total liabilities  total liabilities next year after 5 years
Selskabsskat.........ccoeevnnennnen. 1.479.170 1.201.639 0 0
Corporation tax
1.479.170 1.201.639 0 0
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Eventualposter mv. 7
Contingencies etc.

Operationel leasing:

Selskabet har indgaet operationelle leasingaftaler med en restlgbetid pa 4 mdr. med en

samlet restleasingydelse pa ca. 58 tkr.

Operating leases:

The Company has entered into operating leases with a remaining maturity of 4 months with a total remaining
residual of lease payments of approx. 58 T.DKK.

Heeftelse i sambeskatningen

Selskabet haefter solidarisk med Truck-Kompagniet Skagen ApS for skat af koncernens
sambeskattede indkomst og for visse eventuelle kildeskatter som udbytteskat og royaltyskat
samt for faellesregistrering af moms.

Skyldig skat af koncernens sambeskattede indkomst fremgar af arsrapporten for dette selskab,
der er administrationsselskab for sambeskatningen.

The company is jointly and severally liable with Truck-Kompagniet Skagen ApS for tax on consolidated taxable
income and for certain potential withholding taxes as dividend tax and royalty tax, and for joint registration of
VAT.

The tax liability of the consolidated taxable income is fully recognized and presented in the annual report of this
company, as it is the administrative entity within the joint taxation and therefore settles all corporation tax
payments with the tax authorities.

Pantsatninger og sikkerhedsstillelser 8
Charges and securities

Selskabet har udstedt ejerpantebreve pa i alt 7.500 tkr., der giver pant i bygninger pa lejet

grund. Ejerpantebrevet er deponeret til sikkerhed for engagement med bank.

Selskabet har afgivet indtraedelsesret i lejerettigheder til sikkerhed for bankgaeld.

The company has issued mortgage deeds of nominal 7,500,000 DKK. The mortgage deeds serve as security for bank
comitments.

The company has provided subrogation in leasehold rights as security for bank debt.
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Neaertstaende parter 9
Related parties
Virksomhedens naertstaende parter omfatter fglgende:
Werner Larsson Fiskeeksport A/S' related parties include:
Bestemmende indflydelse
Controlling interest:
B.V. Kennemervis Groep, der ogsa ejer aktiemajoriteten.
B.V. Kennemervis Groep is the principal shareholder.
@vrige nartstaende parter, som virksomheden har haft transaktioner med
Other related parties having performed transactions with the company:
Werner Larsson Fiskeeksport A/S' naertstaende parter omfatter avrige selskaber i B.V.
Kennemervis Groep koncernen, herunder Werner Larsson Fiskeeksport A/S’ datter-
virksomheder.
Werner Larsson Fiskeeksport A/S' related parties include other entities in the B.V. Kennemervis Groep group as well
as Werner Larsson Fiskeeksport A/S' subsidiaries.
Transaktioner med naertstaende parter
Transactions with related parties:
Virksomheden har ikke haft vaesentlige transaktioner, der ikke er indgaet pa markedsmaessige
vilkar.
Werner Larsson Fiskeeksport A/S has not had any substantial transactions which have not been concluded on market
conditions.
Ejerforhold 10
Ownership
Folgende anpartshaver er noteret i selskabets anpartsfortegnelse som eneejer af
anpartskapitalen:

The following shareholder is recorded in the company's register of shareholders as sole proprietor of the share
capital:

B. V. Kennemervis Groep

3751 BL Spakenburg, Holland

Selskabet indgar i koncernregnskabet for B.V. Kennemervis Groep, Palingweg 18, 3751 BJ
Spakenburg, Holland, som er modervirksomhed for den mindste og starste koncern, hvori der
udarbejdes koncernregnskab, og hvori selskabet indgar som dattervirksomhed.

Det pagaeldende koncernregnskab kan rekvireres ved henvendelse til modervirksomheden.
The entity is included in the consolidated financial statements of BV Kennemervis Groep, Palingweg 18, 3751 BJ
Spakenburg, Holland.

The consolidated financial statements can be obtained by contacting the parent company.



