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Nestlé Professional Food A/S

Ledelsespitegning
Statement by the Board of Directors and the Executive Board

Bestyrelsen og direktionen har dags dato aflagt drsrapporten for 2018 for Nestlé
Professional Food A/S.

The Board of Directors and the Executive Board have today discussed and approved the
annual report of Nestlé Professional Food A/S for the financial year 1 January — 31
December 2018.

Arsrapporten er aflagt i overensstemmelse med &rsregnskabsloven.

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

Det er vores opfattelse, at &rsregnskabet giver et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. december 2018 samt af resultatet af selskabets
aktiviteter for regnskabséret 1. januar — 31. december 2018.

It is our opinion that the financial statements give a true and fair view of the Company's
financial position at 31 December 2018 and of the results of the Company's operations for
the financial year 1 January — 31 December 2018.

Det er endvidere vores opfattelse, at ledelsesberetningen indeholder en retvisende
redegerelse for udviklingen i selskabets aktiviteter og skonomiske forhold, &rets resultat og
af selskabets finansielle stilling.

Further, in our opinion, the Management's review gives a fair review of the development
in the Company's operations and financial matters and the results of the Company's
operations and its financial position.

Arsrapporten indstilles til generalforsamlingens godkendelse.
We recommend that the annual report be approved at the annual general meeting.

Kebenhavn, den 10. maj 2019
Copenhagen, 10 May 2019

Direktion
Board of Executives
o<
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Paul Des Dunnen—— — _
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Board of Directors /
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Nestlé Professional Food A/S

Den uafhaengige revisors erkleering
Independent auditor's report

Til kapitalejerne i Nestlé Professional Food A/S

To the shareholders of Nestlé Professional Food A/S

Vi har revideret arsregnskabet for Nestlé Professional Food A/S for regnskabséret 1. januar -
31. december 2018, der omfatter resultatopgarelse, balance, egenkapitalopgerelse og noter,
herunder anvendt regnskabspraksis. Arsregnskabet udarbejdes efter &rsregnskabsloven.

Det er vores opfattelse, at rsregnskabet giver et retvisende billede af virksomhedens
aktiver, passiver og finansielle stilling pr. 31. december 2018 samt af resultatet af virk-
somhedens aktiviteter for regnskabséret 1. januar — 31. december 2018 i overensstemmelse
med arsregnskabsloven.

We have audited the financial statements of Nestlé Professional Food A/S for the financial
year 1 January 2018 to 31 December 2018, comprising income statement, balance sheet,
statement of changes in equity and notes, including 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 Company's assets,
liabilities and financial position at 31 December 2018 and of the results of the Company's
operations for the financial year 1 January — 31 December 2018 in accordance with the
Danish Financial Statements Act.

Grundlag for konklusion

Basis for opinion

Vi har udfert vores revision i overensstemmelse med internationale standarder om revision
og de yderligere krav, der er geeldende i Danmark. Vores ansvar ifolge disse standarder og
krav er naermere beskrevet i revisionspategningens afsnit "Revisors ansvar for revisionen af
arsregnskabet". Vi er uathangige af virksomheden 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 opniede revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

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
Company 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 rules and requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.
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Nestlé Professional Food A/S

Den uafhzngige revisors erklering
Independent auditor's report

Ledelsens ansvar for drsregnskabet
Management’s responsibility for the financial statements

Ledelsen har ansvaret for udarbejdelsen af et &rsregnskab, der giver et retvisende billede i
overensstemmelse med rsregnskabsloven. Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for nadvendig for at udarbejde et arsregnskab uden vesentlig
fejlinformation, uanset om denne skyldes besvigelser eller fejl.

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

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 that Management determines is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, Management 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 statements unless Management either intends to liquidate the Company or to
cease operations, or has no realistic alternative but to do so.
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Nestlé Professional Food A/S

Den uathangige revisors erklering
Independent auditor's report

Revisors ansvar for revisionen af irsregnskabet
Auditor's responsibilities for the audit of the financial statements

Vores mél er at opnd hej grad af sikkerhed for, om &rsregnskabet som helhed er uden
vaesentlig fejlinformation, uanset om denne skyldes besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hoj grad af sikkerhed er et hgjt niveau af sik-
kerhed, men er ikke en garanti for, at en revision, der udfores i overensstemmelse med
internationale standarder om revision og de yderligere krav, der er geeldende i Danmark,
altid vil afdzekke veesentlig fejlinformation, nar sédan 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 skonomiske beslutninger,
som regnskabsbrugerne treeffer pa grundlag af arsregnskabet.

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

— identificerer og vurderer vi risikoen for veesentlig fejlinformation i arsregnskabet, uanset
om denne skyldes besvigelser eller fejl, udformer og udfgrer revisionshandlinger som
reaktion p4 disse risici samt opnér revisionsbevis, der er tilstreekkeligt og egnet til at danne
grundlag for vores konklusion. Risikoen for ikke at opdage vasentlig fejlinformation
forarsaget af besvigelser er hgjere end ved veesentlig fejlinformation forérsaget af fejl, idet
besvigelser kan omfatte ssmmensvargelser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsideszttelse af intern kontrol

— opnar vi forstielse 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 virksomhedens interne kontrol

— tager vi stilling til, om den regnskabspraksis, som er anvendt af ledelsen, er passende,
samt om de regnskabsmaessige sken 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 pé grundlag af det opnaede
revisionsbevis er veesentlig usikkerhed forbundet med begivenheder eller forhold, der kan
skabe betydelig tvivl om virksomhedens evne til at fortsztte driften. Hvis vi konkluderer, at
der er en vaesentlig usikkerhed, skal vi i vores revisionspategning gere opmeerksom pé
oplysninger herom i arsregnskabet eller, hvis sddanne oplysninger ikke er tilstreekkelige,
modificere vores konklusion. Vores konklusioner er baseret pa det revisionsbevis, der er
opniet frem til datoen for vores revisionspategning. Fremtidige begivenheder eller forhold
kan dog medfare, at virksomheden ikke langere kan fortsztte driften

— tager vi stilling til den samlede preesentation, struktur og indhold af drsregnskabet,
herunder noteoplysningerne, samt om &rsregnskabet afspejler de underliggende
transaktioner og begivenheder pa en sidan méde, at der gives et retvisende billede heraf.
Vi kommunikerer med den gverste ledelse om bl.a. det planlagte omfang og den
tidsmaessige placering af revisionen samt betydelige revisionsmassige observationer,

herunder eventuelle betydelige mangler i intern kontrol, som vi identificerer under
revisionen.
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Nestlé Professional Food A/S

Den uafhsengige revisors erklering
Independent auditor's report

Our objectives are to obtain reasonable assurance as to whether the financial statements
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 in Denmark will always detect a material misstatement when it
exists. Misstatements may 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 financial statement users made 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 judgement and maintain professional
scepticism throughout the audit. We also

— identify and assess the risks of material misstatement of the company financial
statements, 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
— 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 Company's internal control.

— evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by Management.

— conclude on the appropriateness of Management's use of the going concern basis of
accounting in preparing the financial 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. Ifwe
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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Nestlé Professional Food A/S

Den uafhzngige revisors erkleering
Independent auditor's report
Udtalelse om ledelsesberetningen

Statement on Management’s review

Ledelsen er ansvarlig for ledelsesberetningen.

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

1 tilknytning til vores revision af arsregnskabet er det vores ansvar at leese
ledelsesberetningen og i den forbindelse overveje, om ledelsesberetningen er veesentligt
inkonsistent med &rsregnskabet eller vores viden opnéet ved revisionen eller pd anden méade
synes at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesberetningen indeholder kraevede
oplysninger i henhold til &rsregnskabsloven.

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

Management is responsible for the Management's review.

Our opinion on the financial statements does not cover the 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 the
Management's review and, in doing so, consider whether the 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 the Management's review provides
the information required under the Danish Financial Statements Act.

Based on the work we have performed, we conclude that the Management's review is in
accordance with the financial statements and has been prepared in accordance with the
requirements of the Danish Financial Statement Act. We did not identify any material
misstatement of the Management's review.

Kabenhavn, den 10. maj 2019
Copenhagen, 10 May 2019

CVR-nr. 25 57 81 98

KPMG
Statsautoriseret Revisionspartnerselskab

Foril 0 o,

Henrik O. Larsen

Statsautoriseret revisor
State Authorised Public Accountant

MNE nr/no. 15839
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Nestlé Professional Food A/S

Hoved- og negletal / Financial Highlights

{tkr./DKK'000

2018

2017

2016

2015

2014 |

Hovedtal
Key figures

Bruttofortjeneste/bruttotab
Gross profit

Resultat af ordineer primeer drift
Operating profit

Resultat af finansielle poster
Profit/loss from financial income and expenses

Arets resultat
Profit of the year

34.973
-4.852

-337
-4.072

39.895
3.818
-466

2.601

37.951
907
-504
298

38.584
2.735
-206

1.848

32.493
154
-225

-40

Aktiver i alt (balancesum)
Aktiver
Total assets

Investering i materielle anlaegsaktiver
Investment in property, plant and equipment
Egenkapital

Equity

104.021
3.039
7.941

106.892
6.306
14.613

95.079
8.262
12.432

87.974
3.760
16.437

89.399
3.775

17.089

Gennemsnitligt antal ansatte
Average number of employees

69

68

66

60

57

Nogletal:
Financial ratios

Overskudsgrad
Operating margin
Afkastningsgrad
Return on invested capital

Soliditetsgrad

Solvency ratio
Forrentning af egenkapitalen

Return on equity

-2,5%
-4,6%
7,6%
-36,1%

2,0%
3,8%
13,7%
19,2%

0,5%
1,0%
13,1%

2,1%

1,6%
3,1%
18,7%
11,0%

0,1%
0,1%
19,1%
0,0%
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Nestlé Professional Food A/S

Hoved- og nogletal / Financial Highlights

Definitioner negletal
Overskudsgrad = Overskud for renter x 100
Nettoomsetning

Afkastningsgrad = Overskud for renter x 100
Aktiver

Soliditetsgrad = Egenkapital ultimo x 100
Passiver

Forrentning af egenkapitalen = Arets resultat x 100

Gennemsnitlig egenkapital

Nogletallene beregnes i overensstemmelse med Finansforeningens anbefalinger.

Financial ratio definitions
Operating margin = Operating profit x 100
Revenue
Return on invested capital = Operating profit x 100
Total Assets
Solvency ratio = Equity at year end x 100
Total equity and liablities at year end

Return on equity = Profit for the year x 100

Average equity

The financial ratios are calculated in accordance with the recommendations of the Finance Accociation.
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Nestlé Professional Food A/S

Ledelsesberetning

Management review

Hovedaktiviteter
Principal activities
Nestlé Professional Food A/S fremstiller produkter af hej kvalitet inden for bouillon,

supper, saucer og fond. Produkterne distribueres i detail, Food Service og
fadevareindustrien i Danmark og pé en lang reekke eksportmarkeder.

Nestlé Professional Food A/S produces high quality products within the product lines of
bouillon, soup, sauces, and stock.

The products are distributed in retail, Food Service and the food industries in Denmark
and on a wide range of export markets.

Usadvanlige forhold

Abnormal conditions

Ingen usadvanlige forhold.
No abnormal conditions.

Usikkerhed ved indregning og méling

Uncertainty relating to recognition and measurement

Ingen usikkerhed ved indregning og maling.
No uncertainty relating to recognition and measurement.

Arets udvikling i aktiviteter og
skonomiske forhold
Developments in operations and financial position

Omsztningen i 2018 er steget med 1,4% i forhold til 2017, hvilket primeert skyldes en
stigning i eksport udenfor Norden.

Selskabet realiserede i 2018 et resultat pd -4.072 t.kr. mod +2.601 t. kr. i 2017.

Udviklingen i &rets resultat var delvis forventet af ledelsen, der er igangsat nye tiltag som
skal sikre et bedre resultat fremadrettet.

Moderselskabet har endvidere afgivet stotteerkleering siledes at virksomheden vil vaere
istand til at forsatte driften. Der henvises i evrigt til note 1.

Net Sales in 2018 grew 1,4% compared to 2017 because of an increase in export outside
Nordics.

In 2018, the Company realised profit for the year of -4.072 DKK thousand compared to
+2.601 DKK thousand in 2017.

The development in the profit for the year was partly expected by management, new
initiatives have been initiated that will ensure an improved result going forward.

The parent company has also submitted a letter of support so that the company will be
able to continue its operation. See also note 1.
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Nestlé Professional Food A/S

Ledelsesberetning

Management review

Begivenheder efter regnskabsérets afslutning

Events after the balance sheet date

Der er ikke efter ledelsens sken indtruffet betydningsfulde hendelser efter regnskabsérets
afslutning, som veesentligt vil kunne forrykke selskabets finansielle stilling.

Management believes, that no important events have occured after the reporting period,
which could significantly affect the Company's financial position.

Forventninger til fremtiden
Outlook

Selskabet forventer en vaekst i omseetning i de kommende ar, med et reduceret resultat pga.
investeringer i eksport markeder.

The Company expects growth in revenue for the coming years, witha reduced result due
to investments in the export markets.

Saerlige risici

Particular risks

Selskabets veesentligste driftsrisiko er knyttet til evnen til at fastholde og udbygge sin
position pa fokusmarkederne gennem udvikling af innovative produkter og en hej
servicegrad over for kunderne.

The Company's most significant operational risk is associated with the Company 's

capability to maintain and expand its position on the focus markets through development
of innovative products and a high degree of service towards customers.

Finansielle risici

Financial risks

Selskabet er som folge af sin soliditet og sit finansielle beredskab kun begreaenset eksponeret
over for &ndringer i renteniveauet.

In consequence of its solvency and financial readiness, the Company's exposure to
changes in interest levels is limited.

Valutarisici
Currency risks

Selskabet er kun i begraenset omfang eksponeret over for valutarisici.

Selskabet fakturerer primaert i DKK & EUR, mens en vzesentlig del af vareindkebet er i
EUR. Der foretages i gjeblikket ikke afdzekning for valutarisici vedrerende vareindkeb.

The Company has only a limited currency risk.
The Company primarily invoices in DKK & EUR, while a significant part of the purchase

of goods is made in EUR. Currently, the Company has no hedging of currency risks
relating to the purchase of goods.
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Nestlé Professional Food A/S

Ledelsesberetning

Management review

Kreditrisici
Credit risks
Selskabet har ikke vasentlige risici vedrerende enkelte kunder eller samarbejdspartnere.

The Company has no significant risks associated with specific customers or collaborators.

Videnressourcer
Intellectual capital

Det er vaesentligt for selskabets fortsatte vaekst at kunne tiltreekke og fastholde en
veluddannet medarbejderstab. Dette tilstrabes ved labende videreuddannelse af personale
sével internt som eksternt.

It is essential for the continuous growth of the Company to be able to attract and retain
well educated staff. This is pursued through the ongoing training of staff, both in-house
and out-of-house.

Miljeforhold

Environmental issues

Selskabet er miljebevidst og arbejder labende p at sikre mindst mulig miljepévirkning fra
selskabets drift og firmaets produkter.

Selskabet er ikke pligtigt til og udarbejder ikke grent regnskab.

The Company is environmentally conscious and is continuously attempting to ensure the
smallest possible impact on the environment by the Company's operations and products.

The Company is not liable to and does not prepare green accounts.

13 af 34



Note

2 Bruttoresultat

Nestlé Professional Food A/S

Resultatopgerelse 1. januar - 31. december
Income statement 1 January to 31 December

Gross profit

Distributionsomkostninger

Distribution costs

Administrationsomkostninger
Administrative expenses

Resultat af ordinger primeer drift

Operating profit

Andre finansielle omkostninger til tilknyttede

virksomheder

Interest expenses on group companies

Andre finansielle omkostninger

Other financial costs

Resultat for skat
Profit before tax

Skat af drets resultat
Tax on profit for the year

ARETS RESULTAT
Profit for the year

2018 2017
kr. kr.

34.973.253 39.895.296
-25.784.517 -22.267.927
-14.040.345 -13.809.021
-4.851.609 3.818.348
-35.863 -62.306
-300.677 -403.799
-5.188.149 3.352.243
1.115.661 -751.705
-4.072.488 2.600.538
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Nestlé Professional Food A/S

Balance pr. 31. december
Balance sheet as of 31 December

AKTIVER
Assets

Erhvervede patenter og licenser
Patents and licenses

Immaterielle anlaegsaktiver i alt
Total intangible assets

Materielle anleegsaktiver under udfgrelse
Assets under construction

Grunde og bygninger

Land and buildings

Produktionsanleg og maskiner
Production plant and machinery

Andre anlag, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment

Materielle anlaegsaktiver i alt
Total tangible assets

ANLZEGSAKTIVERIALT
Total fixed assets

Révarer
Raw materials and comsumables

Varer under fremstilling
Semi-finished goods

Fremstillede varer og handelsvarer
Finished goods and goods for resale

Varebeholdninger i alt

Total inventories

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from group companies

Selskabsskat
Corporation tax

Udskudt skatteaktiv

Deferred tax asset

Andre tilgodehavender

Other receivables

Periodeafgraensningsposter
Prepayments

Tilgodehavender i alt

Total receivables

Likvide beholdninger
Cash and cash equivalents

OMSATNINGSAKTIVERIALT

Total currents assets

AKTIVERIALT
Total assets

2018 2017
kr. kr.

19.361 159.552
19.361 159.552
0 4.782.718
18.049.550 19.468.821
17.382.619 11.653.428
2.958.730 2.300.548
38.390.899 38.205.515
38.410.260 38.365.067
17.709.333 16.233.228
239.997 2.414
15.136.882 16.198.275
33.086.212 32.433.917
17.773.179 21.159.710
9.975.304 11.509.488
2.467.862 0
1.215.513 2.563.301
22.426 7.000
1.057.123 843.719
32.511.407 36.083.218
~ 12.870 9.439
65.610.489 68.526.574
104.020.749 106.891.641
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13

14

Nestlé Professional Food A/S

Balance pr. 31. december
Balance sheet as of 31 December

PASSIVER
Equity and liabilities

Aktiekapital
Share capital
Overfort resultat
Retained earnings

Forslag til udbytte for regnskabsaret
Proposed dividend for the year

EGENKAPITALIALT
Total equity

Leasingforpligtelser

Leasing obligations
Langfristet geeld i alt
Total long-term liabilities

Leasingforpligtelser

Leasing obligations

Leverandgrer af varer og tjenesteydelser
Trade payables

Geld til tilknyttede virksomheder
Debt to group companies

Selskabsskat

Corporation tax

Anden gald
Other payables

Kortfristet geeld i alt

Total current liabilities

GZALDIALT
Total liabilities

PASSIVERIALT
Total equity and liabilities

Eventualposter, pantsatninger og sikkerhedsstillelser

Contingencies, pledges and collateral

Neertstdende parter
Related parties

Anvendt regnskabspraksis

Accounting policies

2018 2017
kr. kr.

12.000.000 12.000.000
-4.059.188 13.300
0 2.600.000
7.940.812 14.613.300
546.670 0
546.670 0
571.766 0
17.235.378 14.905.681
69.578.465 67.819.612
1.587.294 1.5687.294
6.560.364 7.965.754
95.533.267 92.278.341
96.079.937 92.278.341
~104.020.749 106.891.641
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Nostlé Professional Food A/S

Egenkapitalopgorelse
Staternent of changes in Equity
Egenkapital
Equity
Overfort Foresléet

Aktickapital resultat udbytte Ialt

Share capital Retained Earnings Proposed dividends Total
Egenkapital 1. januar 2018 12.000.000 13.300 2.600.000 14.613.300
Equity at 1 January 2017
Udloddet udbytte i regnskabséret 0 0 -2.600.000 -2.600.000
Dividend paid during financial year
Overfort resultat 0 -4.072.488 0 -4.072.488
Transferred, cf. Profit appropriation
Egenkapital 31. december 2018 12.000.000 -4.059.188 0 7.940.812
Equity at 31 December 2018

Selskabskapitalen er opdelt i aktier & 500 kr. eller multipla heraf. Selskabskapitalen er ikke opdelt i
forskellige aktieklasser, og der er ingen aktier, der har serlige rettigheder.

The share capital is divided into shares of DKK 500 or multiple thereof. The share capital is not divided into different share classes and no
shares are ascribed special rights.
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1

Nestlé Professional Food A/S

Noter
Notes

Going Concern
Going Concern

Nestlé Professional Food A/S har delvist tabt aktiekapitalen i selskabet.

Nestlé Danmark A/S, der er eneaktionar i Nestlé Professional Food A/S, har erkleret at vere
insdstillet p4 at stille finansielle ressourcer til ridighed for Nestlé Professional Food A/S i et
omfang der sikrer selskabets fortsatte drift. Tilsagnet er galdende til og med den ordinzre

generalforsamling i Nestlé Professional Food A/S i 2020

Nestlé Professional Food A/S has partially lost the share capital of the company.

Nestlé Danmark A/S, which is the sole shareholder of Nestlé Professional Food A/S, has declared that it is committed to make
financial resources available to Nestlé Professional Food A/S to an extent that ensures the company's continued operation. The letter
of support is valid up to and including the annual general meeting of Nestlé Professional Food A/S in 2020.

Personaleomkostninger
Staff costs

Det samlede belgb til lonninger og gager mv. fordeler sig saledes:

Total amount for wages and salaries etc is distributed as follows:

Gager og lenninger
Salaries and wages
Pensioner

Pensions

Andre udgifter til social sikring

Other expenses relating to social security

Gennemsnitligt antal ansatte
Average number of employees

Personaleomkostninger indregnes siledes i regnskabet:

Produktionsomkostninger
Production costs

Distributionsomkostninger
Distribution costs

Administrationsomkostninger
Administrative expenses

2018 2017
kr. kr.

33.486.011 33.188.547
2.418.502 2.406.579
1.767.190 1.813.466
37.671.703  37.408.592
69 68
19.684.261 20.599.691
14.106.153 12.967.288
3.881.289 3.841.613
37.671.703  37.408.592

I henhold til rsregnskabsloven § 98 b, stk. 3 oplyses vederlag til ledelsen ikke, idet selskabet kun
har en direktar. Der er i lighed med sidste ar ikke udbetalt honorar til bestyrelsen.
Pursuant to section 98(b) of the Danish Financial Statements Act, remuneration of Management is not disclosed as the Company

has only a CEO. No remuneration is paid to the Board of Directors
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Nestlé Professional Food A/S
Noter

Notes

2018 2017
Note k. kr.

3 Skat af drets resultat
Tax on profit for the year

Sambeskatningsbidrag -2.463.449 1.587.294

Joint taxation contribution

Arets regulering af udskudt skat 1.347.788 -835.589
Adjustment of deferred tax for the year

-1.115.661 751.705

4 Forslag til resultatdisponering
Proposed distribution of profit

Foreslaet udbytte indregnet under egenkapitalen 0 2.600.000
Proposed dividend for the financial year

Overfort resultat -4.072.488 538

Retained earnings

Anvendelse i alt -4.072.488 2.600.538

Total amount applied

5 Erhvervede patenter og licenser
Patents and licenses

Kostpris primo 566.820 566.820
Cost, beginning-of-period

Kostpris ultimo 566.820 566.820
Cost, end-of-period

Af- og nedskrivninger primo 407.268 229.814
Depreciation and impairment, beginning-of-period

Arets afskrivninger 140.191 177.454

Depreciation for the year

Af- og nedskrivninger ultimo 547.459 407.268
Depreciation and impairment, end-of-period ]
Bogfort verdi ultimo 19.361 159.552
Carrying amount, end-of-period
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Nestlé Professional Food A/S

Noter
Notes

Materielle anlegsaktiver under udferelse
Ongoing projects

Kostpris primo

Cost, beginning-of-period
Tilgang i arets lob
Additions for the year
Overforelse i arets leb
Disposals for the year

Kostpris ultimo
Cost, end-of-period

Bogfert veerdi ultimo
Carrying amount, end-of-period

Grunde og bygninger
Land and buildings

Kostpris primo

Cost, beginning-of-period

Tilgang i drets lab

Additions for the year

Afgang i arets lgb

Disposals for the year
Reklassifikationer i rets lab

Reclassifications for the year

Kostpris ultimo
Cost, end-of-period

Af- og nedskrivninger primo
Depreciation and impairment, beginning-of-period
Arets afskrivninger

Depreciation for the year

Reklassifikationer i arets lob
Reclassifications for the year

Af- og nedskrivninger ultimo
Depreciation and impairment, end-of-period
Bogfert veerdi ultimo

Carrying amount, end-of-period

2018 2017
kr. kr.

4782.718  2.662.069
3.337.808  11.890.405
8.120.616  -9.769.756
0 4782718
0 4782718
41.564.052 41.711.220
144.400 120.521
0 0
0 -267.689
41.708.452  41.564.052
22.095.231  19.831.712
1.563.671 1.573.599
0 689.920
23.658.902  22.095.231
18.049.550  19.468.821

Ejendomsveerdi iflge offentlig vurdering 1. oktober 2018 udger kr. 24.100.000.
Property value, according to public land assessment at 1 October 2018 amounts to DKK 24,100,000.
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Nestlé Professional Food A/S

Noter
Notes

8 Produktionsanlag og maskiner

Production plant and machinery

Kostpris primo

Cost, beginning-of-period

Tilgang i drets lob

Additions for the year

Afgang i drets lgb

Disposals for the year
Reklassifikationer i drets lob
Reclassifications for the year

Kostpris ultimo
Cost, end-of-period

Af- og nedskrivninger primo
Depreciation and impairment, beginning-of-period
Arets afskrivninger

Depreciation for the year .
Tilbagetorte at- og nedskrivninger
Reversed depreciation

Reklassifikationer i drets lgb
Reclassifications for the year

Af- og nedskrivninger ultimo
Depreciation and impairment, end-of-period
Bogfert vaerdi ultimo

Carrying amount, end-of-period

2018 2017
kr. kr.

43.142.951  34.016.746
7.328.731  3.700.012
-287.581 -196.968
0 5623161
50.184.101 _ 43.142.951
31.489.523  30.215.674
1.509.540  1.362.005
-287.581 -196.968
0 108.812
32.801.482 _ 31.489.523
17.382.619 _ 11.653.428
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Nestlé Professional Food A/S

Noter
Notes

9 Andre anleeg, driftsmateriel og inventar

Fixtures and fittings, other plant and equipment

Kostpris primo

Cost, beginning-of-period
Tilgang i arets lob
Additions for the year

Leasing aktiver (IFRS 16)
Lease assets (IFRS 16)

Afgang i arets lob
Disposals for the year

Reklassifikationer i drets lob
Reclassifications for the year

Kostpris ultimo
Cost, end-of-period

Af- og nedskrivninger primo

Depreciation and impairment, beginning-of-period

Af- og nedskrivninger primo, leasing aktiver (IFRS 16)
Depreciation and impairment, beginning-of-period, lease assets (IFRS 16)
Arets afskrivninger

Depreciation for the year

Arets afskrivninger, leasing aktiver (IFRS 16)
Depreciation for the year

Tilbageforte af- og nedskrivninger

Reversed depreciation

Reklassifikationer i drets lab
Reclassifications for the year

Af- og nedskrivninger ultimo
Depreciation and impairment, end-of-period
Bogfert veerdi ultimo

Carrying amount, end-of-period

Heraf finansielt leasede aktiver
of which leased assets

Af- og nedskrivninger indregnes séledes i regnskabet:

Impairment losses and depreciation are recognised in the financial
statements as follows:

Produktionsomkostninger
Production costs

Distributionsomkostninger
Distribution costs

Administrationsomkostninger
Administrative expenses

2018 2017
kr. kr.

7.603.314 13.995.231
348.635 364.661
3.198.944 0
-27.072 -1.401.106
0 -5.355.472
11.123.821 7.603.314
5.302.766 6.367.366
1.349.941 0
804.635 203.552
734.821 0
-27.072 -469.420
0 -798.732
8.165.091 5.302.766
2.958.730 2.300.548
1.114.182 0
2.772.294 2.676.614
140.190 63.736
1.930.374 1.374.993
4.842.858 4.115.343

22 af 34




Nestlé Professional Food A/S

Noter
Notes
2018 2017
Note kr. kr.
10 Udskudt skat
Deferred tax
Udskudt skat 1. januar -2.563.301 -1.727.712
Deferred tax 1 January
Arets regulering af udskudt skat 1.347.788 -835.589
Deferred tax adjustment ]
Udskudt skat 31. december -1.215.513 -2.563.301
Deferred tax at 31 December o
Udskudt skat vedrerer:
Immaterielle aktiver 4.259 35.101
Intangible assets
Materielle anleegsaktiver -1.718.072  -3.095.236
Propterty, plant and equipment
Omsztningsaktiver 498.301 496.834
Current assets

1.216512 _ -2.563.301

11 Langfristet geld

Total long-term liabilities

Den langfristede geld forfalder inden 5 ar.

The long-term liabilities due within 5 years.

12 Eventualposter, pantseztninger og sikkerhedsstillelser

Contingencies, pledges and collateral

Sambeskatning
Joint taxation

Nestlé Professional Food A/S hafter solidarisk for den samlede skat af sambeskatningsindkomst
samt indeholdt udbytteskat og renter for alle de selskaber, der er omfattet af sambeskatningen,
indtil de er betalt til SKAT. For selskaber, der ikke er 100% ejede af den sambeskattede koncern,
er haftelsen subsidizr og begranset.

Nestlé Professional Food A/S is jointly taxed with all other Danish companies in the Nestlé Group. As a consolidated entity, the
Company has unlimited and joint liability together with the other companies under joint taxation for Danish corporation tax and
withholding tax on dividends, interest and royalties within the jointly taxed companies.
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Noter
Notes

Note
13 Neertstiende parter
Related parties

Transaktioner med nertstiende parter
Related party transactions

2018
Salg af services til koncernselskaber 2.686.110
Salg of varer til koncernselskaber 56.438.959
Kob af services fra koncernselskaber 16.166.899
Kab af varer fra koncenselskaber 60.099.218
Vederlag til moderselskabets direktion og bestyrelse er ikke offentliggjort i
overensstemmelse med arsregnskabslovens § 98b, stk. 3.
Tilgodehavender hos og gzld til koncernforbundne selskaber oplyses i balancen,
og koncerninterne renter er prasenteret i resultatopgerelsen.
Nestlé Danmark A/S har ydet stotteerklering til Nestlé Professional Food A/S
med henblik p& opretholdelse af finansielle ressourcer til at sikre selskabets
fortsatte drift. Der henvises endvidere til note 1.

2018

Sales of services to Partners 2.686.110
Sales of goods to Partners 56.438.959
Purchase of services from Partners 16.166.899
Purchase of goods from Partners 60.099.218

Remuneration to the Parent Company's Executive Board and Board of Directors has not been disclosed in
accordance with section 98b (3) of the Danish Financial Statements Act.

Payables and receivables to group entities are disclosed in the balance sheet and expensed interest is disclosed in
Income Statement.

Nestlé Danmark A/S has issued a letter of support to Nestlé Professional Food A/S with a promise to support
the company with financial ressources to ensure the company's continued operations.

Ejerforhold
Ownership status

Falgende aktionzrer er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller
minimum 5% af aktiekapitalen:
In the company's ownership records, the following shareholders are noted as owning a minimum of 5% of the votes, or a minimum
of 5% of the share capital:
Nestlé Danmark A/S, Arne Jacobsens Allé 7, 2300 Kebenhavn S
Koncernregnskabet for Nestlé S.A. kan rekvireres ved henvendelse til Nestlé Danmark A/S.
For the consolidated financial statements of Nestlé S.A. please contact Nestlé Danmark A/S.
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Noter
Notes

Note

14 Anvendt regnskabspraksis
Accounting policies

Arsregnskabet for Nestlé Professional Food A/S er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for klasse C- mellem virksomheder.

Virksomheden har med virkning fra 1. januar 2018 valgt at benytte sig af muligheden for at
anvende IFRS 16 Leasing som fortolkningsgrundlag til indregning af leasingkontrakter.
Zndringen betyder, at virksomheden fra 1. januar 2018 skal indregne alle finansielle og
operationelle leasingkontrakter i balancen som et brugsretsaktiv og en leasingforpligtelse,
dog med undtagelse af:

- Korte leasingkontrakter, der har en leasingperiode p& under 12 méneder.

- Leasingkontrakter, hvor det underliggende aktiv har en veerdi under 5.000 USD.

Den belobsmassige effekt ved, at anvende IFRS 16 som fortolkningsgrundlag udgeri 1.114
tkr. pa virksomhedens aktiver og 1.118 tkr. pa virksomhedens forpligtelser.

Bortset fra ovenstiende er &rsregnskabet aflagt efter samme regnskabspraksis som sidste &r.

Der er i henhold til arsregnskabslovens § 86 ikke udarbejdet pengestremsopgarelse.
Selskabet indgér i koncernregnskabet for Nestlé S.A.

The financial statements of Nestlé Professional Food A/S have been prepared in
accordance with the provisions applying to reporting class C enterprises under the Danish
Financial Statements Act.

With effect from 1 January 2018, the Company has chosen to rely on IFRS 16 Leases as the
basis of interpretation when recognising leases.

The change has the effect that as from 1 January 2018, the Company is to recognise all
finance and operating leases as right-of-use-assets or lease liabilities in the balance sheet,
however, with the exception of:

- Short-term leases with a lease term of less than 12 months.

- Leases for which the underlying asset holds a value of less than USD 5,000.

In 2018, the monetary effect of relying on IFRS 16 as the basis of interpretation made up
DKK 1,114 thousand on the Company's assets and DKK 1,118 thousand on the Company's
liabilities.

Apart from the above, the accounting policies used in the preparation of the financial
statements are consistent with those of last year.

Pursuant to sections 86 of the Danish Financial Statements Act, the Company has omitted
to prepare a cash flow statement. The Company is included in the consolidated financial
statements of Nestlé S.A.
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Note

14 Anvendt regnskabspraksis
Accounting policies

Generelt om indregning og maling
Recognition and measurement

Aktiver indregnes i balancen, nar det er sandsynligt, at fremtidige skonomiske fordele vil
tilflyde selskabet, og aktivets vzerdi kan maéles palideligt.

Forpligtelser indregnes i balancen, nér det er sandsynligt, at fremtidige skonomiske fordele
vil fragd selskabet, og forpligtelsens veerdi kan males palideligt.

Ved forste indregning males aktiver og forpligtelser til kostpris. Efterfolgende méles aktiver
og forpligtelser som beskrevet for hver enkelt regnskabspost nedenfor.

Ved indregning og méling tages hensyn til gevinster, tab og risici, der fremkommer, inden
&rsrapporten aflegges, og som be- eller afkrefter forhold, der eksisterede pa balancedagen.

Indtaegter indregnes i resultatopggarelsen i takt med, at de indtjenes. Endvidere indregnes
omkostninger, der er afholdt for at opna arets indtjening, herunder afskrivninger,
nedskrivninger og hensatte forpligtelser samt tilbageforsler som folge af zndrede
regnskabsmzessige skan af belgb, der tidligere har veeret indregnet i resultatopgerelsen.

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

Liabilities are recognised in the balance sheet when an outflow of economic benefits is
probable and when the value of the liability can be reliably measured.

On initial recognition, assets and liabilities are measured at cost. Subsequently, assets and
liabilities are measured as described below for each individual item.

In recognising and measuring assets and liabilities, any gains, losses and risks occurring
prior to the presentation of the annual report that evidence conditions existing at the
balance sheet date are taken into account.

Income is recognised in the income statement as earned. Equally, costs incurred to
generate the year's earnings are recognised, including depreciation, amortisation,
impairment and provisions as well as reversals as a result of changes in accounting
estimates of amounts which were previously recognised in the income statement.
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14 Anvendt regnskabspraksis
Accounting policies

RESULTATOPGORELSEN
INCOME STATEMENT

Nettoomsaetning

Revenue

Indtagter fra salg af handelsvarer og feerdigvarer indregnes i resultatopgerelsen, hvis
levering og risikoovergang til keber har fundet sted inden drets udgang, og hvis indtegten
kan opgores palideligt og forventes modtaget. Nettoomsztningen indregnes ekskl. moms,
afgifter og rabatter i forbindelse med salget.

Income from the sale of goods for resale and finished goods is recognised in the income
statement provided that delivery and transfer of risk to the buyer have taken place before
year end and that the income can be reliably measured and is expected to be received.
Revenue is measured ex. VAT, taxes and discounts in connection with the sale.

Produktionsomkostninger

Production costs

Produktionsomkostninger omfatter omkostninger, herunder afskrivninger og gager, der
afholdes for at opnd 4rets nettoomszetning.

For handelsvarer indregnes vareforbrug, og for egenproducerede varer indregnes
produktionsomkostninger svarende til drets omsztning. Under produktionsomkostninger
indgar direkte og indirekte omkostninger til révarer og hjelpematerialer, lgn og gager samt
afskrivninger pa produktionsanleg.

Under produktionsomkostninger indregnes tillige udviklingsomkostninger.

Production costs comprise costs, including depreciation and amortisation and salaries,
incurred in generating the revenue for the year.

With regard to goods for resale, cost of goods sold is recognised and with regard to goods
from own production, production costs are recognised corresponding to the year's revenue.
Production costs include direct and indirect costs for raw materials and consumables,
wages and salaries and depreciation of production plant.

Production costs also comprise development costs.
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14 Anvendt regnskabspraksis
Accounting policies

Distributionsomkostninger
Distribution costs

I distributionsomkostninger indregnes omkostninger, der er afholdt til distribution af varer
kebt og solgt i drets lgb og til drets gennemforte salgskampagner m.v. Herunder indregnes
omkostninger til salgspersonale, reklame- og udstillingsomkostninger samt afskrivninger.

Costs incurred in distributing goods purchased and sold during the year and in conducting
sales campaigns etc. during the year are recognised as distribution costs. Also, costs
relating to sales staff, advertising, exhibitions and depreciation are recognised as
distribution costs.

Administrationsomkostninger
Administrative expenses

I administrationsomkostninger indregnes omkostninger, der er afholdt i dret til ledelse og
administration af selskabet, herunder omkostninger til det administrative personale, ledelse,
kontorlokaler og kontoromkostninger samt afskrivninger.

Administrative expenses comprise expenses incurred during the year for company
management and administration, including expenses for administrative staff,
management, office premises and office expenses, and depreciation.

Finansielle poster
Financial income and costs

Finansielle indtzegter og omkostninger indeholder renter, kursgevinster og -tab vedrerende
tilgodehavende, geeld og transaktioner i fremmed valuta.

Financial income and expenses comprise interest income and expense, gains and losses on
receivables, payables and transactions denominated in foreign currencies.
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14 Anvendt regnskabspraksis
Accounting policies

Skat af drets resultat

Tax on profit for the year

Selskabet er omfattet af de danske regler om tvungen sambeskatning med tilknyttede
koncernselskaber i Danmark. Selskabet indgir i sambeskatning med Nestlé Danmark A/S,
der er administrationsselskab for de sambeskattede danske selskaber. Nestlé Danmark A/S
overtager som administrationsselskab heftelsen for betaling af selskabsskat over for
skattemyndighederne i takt med selskabets betaling af sambeskatningsbidrag.

Den aktuelle danske selskabsskat fordeles ved afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til disses skattepligtige indkomster. I tilknytning
hertil modtager virksomheder med skattemaessigt underskud sambeskatningsbidrag fra
virksomheder, der har kunnet anvende dette underskud til nedszttelse af eget skattemeessigt
overskud.

Arets skat, der bestar af &rets aktuelle selskabsskat, &rets sambeskatningsbidrag og ndring i
udskudt skat — herunder som folge af zendring i skattesats — indregnes i resultatopgerelsen
med den del, der kan henfores til irets resultat, og direkte i egenkapitalen med den del, der
kan henfores til posteringer direkte i egenkapitalen.

The Company is covered by the Danish rules on compulsory joint taxation of group
enterprises in Denmark. The Company is jointly taxed with Nestlé Danmark A/S, which is
the administrative company for the joint taxation and consequently settles all corporation
tax payments with the tax authorities concurrently with the Company's payment of joint
taxation contribution.

The current Danish corporation tax is allocated by settlement of joint taxation contribution
between the jointly taxed companies in proportion to their taxable income. In this relation,
companies with tax loss carryforwards receive joint taxation contribution from companies
that have used these losses to reduce their own taxable profits.

Tax for the year comprises current tax, joint taxation contributions for the year and
changes in deferred tax for the year — due to changes in the tax rate. The tax expense
relating to the profit/loss for the year is recognised in the income statement, and the tax
expense relating to amounts directly recognised in equity is recognised directly in equity.
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14 Anvendt regnskabspraksis
Accounting policies

BALANCEN
BALANCE SHEET

Immaterielle anleegsaktiver

Intangible assets

Patenter og licenser méles til kostpris med fradrag af akkumulerede afskrivninger eller til
genindvindingsvardien, hvor denne er lavere. Patenter afskrives over den resterende
patentperiode, og licenser afskrives over aftaleperioden, dog maksimalt 8 ar.

Patents and licenses are measured at cost less accumulated amortisation, or at the
recoverable amount, if this is lower. Patents are amortised over the remaining patent
period, and licenses are amortised over the agreement period, however no more than 8

years.
Materielle anlzgsaktiver
Tangible assets

Materielle anlaegsaktiver males til kostpris med fradrag af akkumulerede afskrivninger.
Afskrivningsgrundlaget er kostpris med fradrag af forventet restveerdi efter afsluttet
brugstid. Kostprisen omfatter anskaffelsesprisen samt omkostninger direkte tilknyttet
anskaffelsen indtil det tidspunkt, hvor aktivet er Klar til at blive taget i brug. Der afskrives
ikke pa grunde.

Der foretages lineaere afskrivninger baseret pé folgende vurdering af aktivernes brugstider:

25 ar - Grunde og bygninger
5-25 &r - Produktionsanlaeg og maskiner
3-10 &r - Andre anlaeg, driftsmateriel og inventar

Aktiver med en kostpris pd under kr. 13.500 indregnes i resultatopgerelsen i
anskaffelsesaret.

Afskrivninger indregnes i resultatopgerelsen under henholdsvis produktions-, distributions-
og administrationsomkostninger.

Fortjeneste eller tab ved aftheendelse af materielle anleegsaktiver opgares som forskellen
mellem salgspris med fradrag af salgsomkostninger og den regnskabsmeessige veerdi pa
salgstidspunktet. Fortjeneste eller tab indregnes i resultatopgerelsen under afskrivninger.

Den regnskabsmaessige veerdi af materielle anleegsaktiver vurderes arligt for indikationer pé
veerdiforringelse, ud over det som udtrykkes ved afskrivning.

Brugstiden og restveerdien revurderes arligt. En eendring behandles som et
regnskabsmaessigt sken, og indvirkningen pa afskrivninger indregnes fremadrettet.
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Tangible assets are measured at cost less accumulated depreciation. The basis for
depreciation is cost less the expected residual value at the end of the useful life. Cost
comprises the purchase price and costs directly attributable to the acquisition until the date
when the asset is available for use. Land is not depreciated.

Depreciation is provided on a straight-line basis over the expected useful lives of the assets
as follows:

25 years - Buildings
5-25 years - Plant and machinery
3-10 years - Fixtures and fittings, other plant and equipment

Assets costing less than DKK 13.500 are recognised in the income statement in the year of
purchase.

Gains and losses on the disposal of tangible assets are determined as the difference between
the selling price less costs to sell and the carrying amount at the date of disposal. Gains or
losses are recognised in the income statement under depreciation.

The carrying amount of property, plant and equipment is subject to an annual test for
indications of impairment other than the decrease in value reflected by amortisation or
depreciation. '
The useful life and residual value are reassessed annually. Changes are treated as
accounting estimates, and the effect on depreciation is recognised prospectively.
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Varebeholdninger

Inventories

Varebeholdninger males til kostpris efter FIFO-metoden. Er nettorealisationsveerdien lavere
end kostprisen, nedskrives til denne lavere vaerdi.

Kostpris for handelsvarer samt révarer og hjeelpematerialer omfatter anskaffelsespris med
tilleeg af hjemtagelsesomkostninger.

Kostpris for fremstillede feerdigvarer og varer under fremstilling omfatter kostpris for
révarer, hjelpematerialer, direkte lon og indirekte produktionsomkostninger. Indirekte
produktionsomkostninger indeholder omkostninger til forsikringer, lon samt afskrivninger,
der vedrgrer produktion, men ikke er direkte produktionsomkostninger.

Der foretages nedskrivning af ukurante og langsomt omszttelige varer.

Inventories are measured at cost in accordance with the FIFO method. Where the net
realisable value is lower than cost, inventories are written down to this lower value.

Goods for resale and raw materials and consumables are measured at cost, comprising
purchase price plus delivery costs.

Finished goods and work in progress are measured at cost, comprising the cost of raw
materials, consumables, direct wages and salaries and indirect production overheads.
Indirect production overheads comprise costs for insurance, wages and salaries as well as
amortisation and depreciation which relate to production but are not direct production
costs.

Obsolete and slow-moving goods are written down.

Tilgodehavender

Receivables

Tilgodehavender méles til amortiseret kostpris, der seedvanligvis svarer til nominel vaerdi.
Vardien reduceres med nedskrivning til imgdegaelse af forventede tab.

Receivables are measured at amortised cost which usually corresponds to the nominal
value. Write-down is made for bad debt losses.

Periodeafgraensningsposter
Prepayments and accrued income

Periodeafgraensningsposter indregnet under aktiver omfatter afholdte omkostninger
vedrerende efterfalgende regnskabsar.

Prepayments and accrued income recognised under assets include incurred costs
concerning subsequent financial years.
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Udbytte
Dividends
Forslag til udbytte for regnskabsaret indregnes som en szrskilt post under egenkapitalen.

Forslag til udbytte indregnes som en forpligtelse pé tidspunktet for vedtagelse pa
generalforsamlingen.

Proposed dividend for the financial year is recognised as a separate item under equity.

Proposed dividend is recognized as a liability at the time of adoption by the Annual General
Meeting.

Skyldig skat og udskudt skat
Tax payable and deferred tax

Nestlé Danmark A/S overtager som administrationsselskab hzftelsen for
dattervirksomhedernes selskabsskatter over for skattemyndighederne i takt med
dattervirksomhedernes betaling af sambeskatningsbidrag. Skyldige og tilgodehavende
sambeskatningsbidrag indregnes under mellemvzerender med tilknyttede virksomheder.

Udskudt skat males efter den balanceorienterede geldsmetode af alle midlertidige forskelle
mellem regnskabsmeessig og skattemaessig veerdi af aktiver og forpligtelser. Udskudt skat
males efter gaeldende skatteregler og med den skattesats, som forventes at veere gzldende,
nar de midlertidige forskelle udlignes.

Forskydning i udskudt skat indregnes i resultatopgerelsen med den del, der kan henfores til
arets resultat og direkte i egenkapitalen med den del, der kan henfores til posteringer i
egenkapitalen.

In its capacity as the administrative company, Nestlé Danmark A/S is liable for its
subsidiaries' corporation taxes towards the tax authorities concurrently with the payment
of joint taxation contribution by the subsidiaries. Joint taxation contribution payable or
receivable is recognised as intra-group balances.

Deferred tax is measured using the balance sheet liability method on all temporary
differences between the carrying amount and the tax base of assets and liabilities. Deferred
tax is measured in accordance with current tax legislation and at the expected tax rate at
the time when the temporary tax differences are set off.

Changes in deferred tax are recognised in the income statement with the share attributable

to the results for the year and directly in equity with the share attributable to equity
entries.
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Galdsforpligtelser

Liabilities

Finansielle forpligtelser indregnes ved laneoptagelse til det modtagne provenu efter fradrag
af afholdte transaktionsomkostninger. I efterfolgende perioder males de finansielle
forpligtelser til amortiseret kostpris svarende til den kapitaliserede veerdi ved anvendelse af
den effektive rente, siledes at forskellen mellem provenuet og den nominelle veerdi indregnes
i resultatopgarelsen over ldneperioden.

Geld til leverandgrer samt anden gzld males til nominelle veerdier.

Financial liabilities are recognised at the proceeds received net of transaction costs
incurred. In subsequent periods, financial liabilities are measured at amortised cost
corresponding to the capitalised value using the effective interest rate, so that the
difference between proceeds and the nominal value is recognised in the income statement
over the loan period.

Trade payables and other payables are measured at nominal values.

Omregning af fremmed valuta

Foreign currency translation

Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs.
Valutakursdifferencer, der opstir mellem transaktionsdagens kurs og kursen pé
betalingsdagen, indregnes i resultatopggrelsen som en finansiel post. Hvis valutapositioner
anses for sikring af fremtidige pengestreamme, indregnes veerdireguleringerne direkte pd
egenkapitalen.

Tilgodehavender, gzld og andre monetare poster i fremmed valuta, som ikke er afregnet pa
balancedagen, méles til balancedagens valutakurs. Forskellen mellem balancedagens kurs og
kursen pé tidspunktet for tilgodehavendets eller geeldens opstéen indregnes i
resultatopgerelsen under finansielle indteegter og omkostninger.

Transactions denominated in foreign currencies are translated at the exchange rates at the
transaction date. Foreign exchange differences arising between the exchange rates at the
transaction date and at the date of payment are recognised in the income statement as
financial income or financial costs. If currency positions are considered to be cash flow
hedges, the value adjustments are recognised directly in equity.

Receivables, payables and other monetary items denominted in foreign currencies that
have not been settled at the balance sheet date, are converted using the exchange rate at
the balance sheet date. Any difference between the exchange rate on the balance sheet date
and the rate at the occurrence of the receivable or the debt, is recognised in the income
statement as financial income or expenses.
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