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KONCERNOVERSIGT
GROUP STRUCTURE

Nordex Holding A/S

100% Nordex Food A/S 100% Ngrager Mejeri A/S
100%
Nordex Food USA 100% S.C. Nordex Food
Inc. Romania S.R.L.
100% Nordex Food 100% Nordex Kaserei
Austria Ges.mbH GmbH
100% Nordex Food 78% Ngrager
Deutschland GmbH Gedefarm ApS
52% TOK 100% Mgllegarden
GmbH Gedefarm ApS
88,5% Futura Foods UK
Limited

Bestemmelsen i ARL § 97a stk. 3 vedrgrende oplysninger om egenkapital og resultat for virksomheder,
der indregnes efter equity-metoden anvendes.

Samtlige datterselskaber med undtagelse af Nordex Food USA Inc. indgar i konsolideringen. Selskabet
udeholdes af konsolideringen med henvisning til ARL § 13, da det er af uvaesentlig betydning for koncern-
regnskabet.

For information about equity and results of enterprises, which are recognised according to the equity method, the provision in
section 97(3) of the Danish Financial Statements Act will apply.

All subsidiaries with the exception of Nordex Food USA Inc. have been consolidated. The company have not been consolidated
pursuant to Section 13 of the Danish Company Accounts Act as it is of no material importance for the Consolidated financial
state ments.
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LEDELSESPATEGNING

STATEMENT BY BOARD OF DIRECTORS AND BOARD OF EXECUTIVES

Bestyrelsen og direktionen har dags dato behand-
let og godkendt arsrapporten for 1. januar - 31.
december 2016 for Nordex Holding A/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af kon-
cernens og selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2016 samt af
resultatet af koncernens og selskabets aktivite-
ter og pengestremme for regnskabsaret 1. januar
- 31. december 2016.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Dronninglund, den 27. april 2017
Dronninglund, 27 April 2017

Direktiop:

Board of Execulives

Keld Houen Pedersen

Bestyrelse:
Board of Directors

Today the Board of Directors and Board of
Executives have discussed and approved the
Annual Report of Nordex Holding A/S for the
vear 1 January - 31 December 2016.

The Annual Report is presented in accordance
with the Danish Financial Statements Act.

In our opinion the Consolidated Financial State-
ments and the Parent Company Financial State-
ments give a true and fair view of the Group’s
and the Company's financial position at 31
December 2016 and of the results of the Group's
and the Company's operations and cash flows for
the financial year 1 January - 31 December
2016.

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

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

Egorf Aagaard Serensen

Keld Houen Pedersen



DEN UAFH/ZENGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'S REPORT

Til kapitalejerne i Nordex Holding A/S

Konklusion

Vi har revideret koncernregnskabet og &rsregn-
skabet for Nordex Holding A/S for regnskabsaret
1. januar - 31. december 2016, der omfatter
resultatopggrelse,balance, egenkapitalopgerelse,
pengestrgmsopggrelse, noter og anvendt regn-
skabspraksis for savel koncernen som selskabet.
Koncernregnskabet og arsregnskabet udarbejdes
efter arsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af kon-
cernens og selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2016 samt af
resultatet af koncernens og selskabets aktivite-
ter og pengestremme for regnskabsaret 1. januar
- 31. december 2016 i overensstemmelse med
arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
neermere beskrevet i revisionspategningens
afsnit ”Revisors ansvar for revisionen af koncern-
regnskabet og arsregnskabet™”. Vi er uafhaengige
af koncernen i overensstemmelse med inter-
nationale etiske regler for revisorer (IESBA’s
Etiske regler) og de vyderligere krav, der er
geeldende i Danmark, ligesom vi har opfyldt
vores gvrige etiske forpligtelser i henhold til
disse regler og krav. Det er vores opfattelse, at
det opnaede revisionsbevis er tilstraekkeligt og
egnet som grundlag for vores konklusion.

To the Shareholders of Nordex Holding A/S

Opinion

We have audited the Consolidated Financial Sta-
tements and the Parent Company Financial State-
ments of Nordex Holding A/S for the financial
year 1 January - 31 December 2016, which com-
prise income statement, balance sheet, state-
ment of changes in equity, cash flows, notes and
a summary of significant accounting policies for
both the Group and the Parent Company. The
Consolidated Financial Statements and the Pa-
rent Company Financial Statements are pre-
pared in accordance with the Danish Financial
Statements Act.

In our opinion, the Consolidated Financial State-
ments and the Parent Company Financial State-
ments give a true and fair view of the assets,
liabilities and financial position of the Group
and the Parent Company at 31 December 2016
and of the results of the Group and the Parent
Company operations and cash flows for the
financial year 1 January - 31 December 2016 in
accordance with the Danish Financial Statements
Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the “Auditor’s Responsibilities for
the Audit of the Consolidated Financial State-
ments and the Parent Company Financial State-
ments” section of our report. We are
independent of the Group in accordance with
the International Ethics Standards Board for
Accountants’ Code of Ethics for Professional
Accountants (IESBA Code) and the additional
requirements applicable in Denmark, and we
have fulfilled our other ethical responsibilities
in accordance with these requirements. We belie-
ve that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for
our opinion.
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INDEPENDENT AUDITOR'S REPORT

Ledelsens ansvar for koncernregnskabet og ars-
regnskabet

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

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

Revisors ansvar for revisionen af koncernregn-
skabet og arsregnskabet

Vores mal er at opnd hgj grad af sikkerhed for,
om koncernregnskabet og Aarsregnskabet som
helhed er uden veesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl, og at
afgive en revisionspategning med en konklusion.
Hgj grad af sikkerhed er et hgjt niveau af
sikkerhed, men er ikke en garanti for, at en
revision, der udfgres i overensstemmelse med
internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark,
altid vil afdaekke vaesentlig fejlinformation, nar
sddan findes. Fejlinformationer kan opsta som
falge af besvigelser eller fejl og kan betragtes
som vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger, som
regnskabsbrugerne treeffer pd grundlag af kon-
cernregnskabet og arsregnskabet.

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

Management's Responsibility for the Consolida-
ted Financial Statements and the Parent Com-
pany Financial Statements

Management is responsible for the preparation
of Consolidated Financial Statements and the Pa-
rent Company 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 Consolidated Finan-
cial Statements and the Parent Company Financi-
al Statements that are free from material
misstatement, whether due to fraud or error.

In preparing the Consolidated Financial State-
ments and the Parent Company Financial State-
ments, Management is responsible for assessing
the Group's and the Parent 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 Consolidated Financial Statements
and the Parent Company Financial Statements
unless Management either intends to liquidate
the Group or the Company or to cease
operations, or has no realistic alternative but to
do so.

Auditor’s Responsibility for the Consolidated
Financial Statements and the Parent Company
Financial Statements

Our objectives are to obtain reasonable
assurance about whether the Consolidated Finan-
cial Statements and the Parent Company Financi-
al 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 applicable in Denmark
will always detect a material misstatement
when it exists. Misstatements can arise from
fraud or error and are considered material if,
individually or in the aggregate, they could
reasonably be expected to influence the
economic decisions of users taken on the basis of
these Consolidated Financial Statements and the
Parent Company Financial Statements.

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable
in Denmark, we exercise professional judgment
and maintain professional skepticism throughout
the audit. We also:
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Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i koncernregnskab-
et og arsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og
udferer revisionshandlinger som reaktion pa
disse risici samt opnar revisionsbevis, der er
tilstreekkeligt og egnet til at danne grundlag
for vores konklusion. Risikoen for ikke at
opdage veaesentlig fejlinformation forarsaget
af besvigelser er hgjere end ved veaesentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensveergelser,
dokumentfalsk, bevidste udeladelser, vild-
ledning eller tilsidessettelse af intern
kontrol.

Opnér vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passende
efter omsteendighederne, men ikke for at
kunne  udtrykke en  konklusion om
effektiviteten af koncernens og selskabets
interne kontrol.

Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende,
samt om de regnskabsmeessige skan og til-
knyttede oplysninger, som ledelsen har ud-
arbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af
koncernregnskabet og arsregnskabet pa
grundlag af regnskabsprincippet om fortsat
drift er passende, samt om der pa grundlag
af det opndede revisionsbevis er veesentlig
usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om kon-
cernens og selskabets evne til at fortssette
driften. Hvis vi konkluderer, at der er en
vaesentlig usikkerhed, skal vi i vores revi-
sionspategning gere opmaerksom pa oplys-
ninger herom i koncernregnskabet og arsregn-
skabet eller, hvis sadanne oplysninger ikke er
tilstreekkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det
revisionsbevis, der er opnéet frem til datoen
for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfare,
at koncernen og selskabet ikke laengere kan
fortseette driften.

Identify and assess the risks of material
misstatement of the Consolidated Financial
Statements and the Parent Company Financi-
al 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 control.

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 Group's and the Parent 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 Consolidated
Financial Statements and the Parent Compa-
ny 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 Group's and the Parent Company's ability
to continue as a going concern. If we
conclude that a material uncertainty exists,
we are required to draw attention in our
auditor’s report to the related disclosures in
the Consolidated Financial Statements and
the Parent Company 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
Group and the Parent Company to cease to
continue as a going concern.
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INDEPENDENT AUDITOR'S REPORT

e Tager vi stilling til den samlede preesenta-
tion, struktur og indhold af koncernregnskab-
et og arsregnskabet, herunder noteoplys-
ningerne, samt om koncernregnskabet og ars-
regnskabet afspejler de underliggende trans-
aktioner og begivenheder pa en sddan made,
at der gives et retvisende billede heraf.

e Opndr vi tilstreekkeligt og egnet revisions-
bevis for de finansielle oplysninger for virk-
somhederne eller forretningsaktiviteterne i
koncernen til brug for at udtrykke en kon-
klusion om koncernregnskabet. Vi er an-
svarlige for at lede, fare tilsyn med og udfare
koncernrevisionen. Vi er eneansvarlige for
vores revisionskonklusion.

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

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om koncernregnskabet og ars-
regnskabet omfatter ikke ledelsesberetningen,
og vi udtrykker ingen form for konklusion med
sikkerhed om ledelsesberetningen.

| tilknytning til vores revision af koncernregnskab-
et og arsregnskabet er det vores ansvar at leese
ledelsesberetningen og i den forbindelse over-
veje, om ledelsesberetningen er vaesentligt
inkonsistent med koncernregnskabet og arsregn-
skabet eller vores viden opnéet ved revisionen
eller pd anden made synes at indeholde
vaesentlig fejlinformation.

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

e Evaluate the overall presentation, structure
and contents of the Consolidated Financial
Statements and the Parent Company Financi-
al Statements, including the disclosures, and
whether the Consolidated Financial State-
ments and the Parent Company Financial Sta-
tements represent the underlying
transactions and events in a manner that
gives a true and fair view.

e Obtain sufficient appropriate audit evidence
regarding the financial information of the
entities or business activities within the
Group to express an opinion on the
Consolidated Financial Statements. We are
responsible for the direction, supervision
and performance of the group audit. We
remain solely responsible for our audit
opinion.

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.

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

Our opinion on the Consolidated Financial State-
ments and the Parent Company Financial State-
ments does not cover Management’s Review, and
we do not express any form of assurance
conclusion thereon.

In connection with our audit of the Consolidated
Financial Statements and the Parent Company Fi-
nancial Statements, our responsibility is to read
Management’s Review and, in doing so, consider
whether Management’s Review is materially
inconsistent with the Consolidated Financial Sta-
tements and the Parent Company Financial State-
ments or our knowledge obtained during the
audit, or otherwise appears to be materially
misstated.

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

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med koncernregnskabet og arsregn-
skabet og er udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet
vasentlig fejlinformation i ledelsesberetningen.

Frederikshavn, den 27. april 2017
Frederikshavn, 27 April 2017

BDO Statsautoriseret revisionsaktieselskab
CVR-nr. 2022 26 70

Statsautoriseret revisor
Stale Authprised Public Accountant

10

Based on the work we have performed, we
conclude that Management’s Review is in
accordance with the Consolidated Financial State-
ments and the Parent Company Financial State-
ments and has been prepared in accordance with
the requirements of the Danish Financial State-
ments Act. We did not identify any material
misstatement of Management’s Review.

ine Haugaar
Statsautoriseret revisor
State Authorised Public Accountant



HOVED- OG N@GLETAL FOR KONCERNEN
FINANCIAL HIGHLIGHTS OF THE GROUP

Resultatopgarelse

Income statement
Nettoomsaetning...........ccoeeeeeviiieeeeiinnn...
Net revenue
Driftsresultat...................cooeiiiiinnnn.
Operating profit/loss

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

Arets resultat for skat.............................
Profit/loss for the year before tax

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

Arets resultat ekskl.
minoritetsinteresser...............cccceeeeveennn...
Profit/Loss for the year excl. minority interests

Balance

Balance sheet
Balancesum..........cooooviviiiiiiiee e
Balance sheet total
Egenkapital..............ccooooiiiii
Equity

Investeret kapital.........................
Invested capital

Pengestrgmme

Cash flows

Pengestrgmme fra driftsaktivitet............
Cash flows from operating activities
Pengestrgmme fra investeringsaktivitet..
Cash flows from investment-related activities
Pengestramme fra finansieringsaktivitet.
Cash flows from financing activities
Pengestremme i alt.............cccceieeen.n.
Total cash flows

Investeringer i materielle anlaegsaktiver.
Investment in tangible fixed assets

Gennemsn. antal fuldtidsbeskeeftigede.
Average number of full-time employees

2016

tkr.
DKK '000

1.466.174
52.041
-3.424
48.621

37.992

36.294

561.146
194.206

352.849

30.369
-38.915
-7.111
-15.657

-38.856

324

2015

tkr.
DKK '000

1.354.132
74.962
-5.750
69.271

52.527

49.418

498.007
170.610

312.921

67.274
-52.096
11.355
26.533

-43.763

307

2014

tkr.
DKK '000

1.156.836
41.416
-8.941
33.271

24.989

23.559

461.052
131.000

286.589

41.677
-33.123
-3.310
5.244

-30.110

295

2013

tkr.
DKK '000

931.702
12.865
-8.234

3.792

2.359

1.839

391.231
99.961

252.699

-109
-39.978
17.981
-22.106

-26.349

277

11

2012
(3 mdr.)

tkr.
DKK '000

224.247
6.894
-1.789
4.812

3.050

2.795

369.041
102.186

228.216

9.201
-12.042
86
-2.755

-12.201

256
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FINANCIAL HIGHLIGHTS OF THE GROUP

Nggletal
Ratios

Overskudsgrad..........ccooeeeeeiiieiiiiiiiiaaennn.

Profit margin

Afkastningsgrad.................ccccoeeiiiiinL

Rate of return

Soliditetsgrad...........ccoooeeeiiiiiiiii

Solvency ratio

Egenkapitalforrentning............................
Return on equity

Indeks for nettoomsaetning.....................
Index for net revenue

Nettoomseaetning pr. medarbejder...........
Net revenue per employee

2016

tkr.
DKK '000

3,5

15,6

34,6

20,8

157

4.525

2015

tkr.
DKK '000

5,5

25,0

34,3

34,8

145

4.411

2014

tkr.
DKK '000

3,6

15,4

28,4

21,6

124

3.921

2013

tkr.
DKK '000

1,4

5,4

25,6

2,3

100

3.364

12

2012

tkr.
DKK '000

3,1

27,7
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FINANCIAL HIGHLIGHTS OF THE GROUP

De i hoved- og nggletalsoversigten anfgrte nggle-
tal er beregnet saledes:

Overskudsgrad:

Profit margin:

Afkastningsgrad:

Rate of return:

Investeret kapital:

Invested capital:

Soliditetsgrad:

Solvency ratio:

Egenkapitalforrentning:

Return on equity:

Nettoomseaetning pr. medarbejder i tkr.:

Net revenue per employee DKK ('000)

Nggletallene  falger i al
Finansforeningens anbefalinger.

vaesentlighed

13

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

Driftsresultat x 100
Nettoomsaetning

Operating profit/loss x 100
Net revenue

Resultat af primeer drift x 100
Gennemsnitlig investeret kapital

Profit/loss on ordinary activities x 100
Average invested capital

Immaterielle anlaegsaktiver (ekskl. goodwill) +
materielle anlaegsaktiver + varebeholdninger +
tilgodehavender + gvrige driftsmaessige
omseetningsaktiver - leverandgrgeeld - andre
hensatte forpligtelser - gvrige lang- og
kortfristede driftsmaessige forpligtelser

Intangible fixed assets (ex goodwill) + tangible
assets + inventories + receivables + other
working current assets - trade payables - other
provisions - other long and short term working
liabilities

Egenkapital inkl. minoriteter x 100
Passiver i alt, ultimo

Equity incl. minorities, at year end x 100
Total equity and liabilities, at year end

Resultat efter skat x 100
Gennemsnitlig egenkapital

Profit/loss after tax x 100
Average equity

Nettoomseetning i tkr.
Gennemsnitligt antal fuldtidsansatte

Net revenue DKK('000)
Average number of full-time employees

The ratios follow in all material respects the
recommendations of the Danish Finance Society.



LEDELSESBERETNING
MANAGEMENT'S REVIEW

Vaesentligste aktiviteter

Selskabets veesentligste aktiviteter har i lighed
med tidligere ar bestaet i ejerskab af selskaber,
der hovedsageligt beskeeftiger sig med produktion
og salg af mejeriprodukter.

Udviklingen i aktiviteter og gkonomiske forhold

Arets resultat er tilfredsstillende og bedre end

forventet. Dette skyldes en kombination af
steerke markedspositioner, et gunstigt
ravaremarked og ikke mindst engagerede
medarbejdere.

Betydningsfulde begivenheder, indtruffet efter
regnskabséarets afslutning

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

Seerlige risici

Der hersker generel markedsbestemt usikkerhed
omkring indkgbs- og salgspriser. Hertil kommer i
et vist omfang valuta- og renteusikkerhed.

Miljgforhold

Koncernen arbejder bevidst pa at reducere
miljgpavirkningerne fra virksomhedernes drift,
herunder iseer pa koncernens mejerier.

Siden 2014 har selskabet veeret medlem af
organisationen "Round Table on Sustainable Palm
Oil” (RSPO), og virksomheden stgtter dermed en
baeredygtig produktion af palmeolie. Det er
endvidere besluttet, at fra 2018 skal al den
palmeolie virksomheden anvender i produktionen
stamme fra baeredygtige plantager

Videnressourcer

Koncernen sgger til enhver tid at fgre en
personalepolitik, som bade tiltraekker og fast-
holder dygtige og loyale medarbejdere med de
rette kvalifikationer pa alle niveauer.

Herudover arbejdes der til stadighed med orga-
nisationen, saledes at denne fremmer fleksibili-
tet, kvalitetsbevidsthed og tilpasningsevne.

Forsknings- og udviklingsaktiviteter

Koncernen udfarer ingen egentlig forskningsak-
tivitet, men der gennemferes lgbende bade
tekniske og kommercielle udviklingsaktiviteter.
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Principal activities

The company’s most principal activities have,
like in previous years, comprised owning
companies that are mainly engaged in production
and sales of dairy products.

Development in activities and financial
position

The results for the year are satisfactory and
higher than than expected. The reason is a
combination of strong market positions, a
favourable market for raw materials and, not
least, dedicated employees.
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
There is a general market related uncertainty
attached to sales and purchase prices. In
addition, there is also to some extent
uncertainty related to exchange rates and
interest rates.

Environmental situation

The Group has focus on reducing the
environmental impact of its operations, in
particular the dairies of the Group.

Since 2014, the company has been a member of
the organisation "Round Table on Sustainable
Palm Oil” (RSPO), and the company thus supports
a sustainable production of palm oil. It was also
decided that as from 2018, all palm oil used by
the company in its production must come from
sustainable plantations.

Knowledge resources
The Group is attempting to pursue a staff policy
to attract and retain competent and loyal
employees possessing the right qualifications at
all levels at any time.

Furthermore, the organisation is developed
continuously to enhance flexibility, quality-
consciousness and adaptive capacity.

Research and development activities

The Group does not have any research activity,
however, technical and commercial development
activities are carried out on an ongoing basis.



LEDELSESBERETNING
MANAGEMENT'S REVIEW

Forventninger til fremtiden
Koncernen forventer et positivt resultat for det
kommende &r.

Samfundsansvar

Der er ikke vedtagne politikker for samfunds-
ansvar, menneskerettigheder, klimapavirkninger
og korruptionsbekaempelse.

Uanset dette drives koncernen gkonomisk og sam-
fundsmaessigt forsvarligt gennem efterlevelse af
lovgivningen samt aktiviteter og indsatser af
samfundsansvarlig karakter.
Maltal og politikker for det under-
repraesenterede kgn

Der opstilles ikke méaltal og der udarbejdes ikke
politikker for den kgnsmaessige sammensaetning
for koncernen som helhed.

Der er fastsat et maltal pd 40% i 2017 for det
underrepraesenterede kgn i moderselskabets be-
styrelse. Status ved udgangen af 2016 er, at ingen
af moderselskabets bestyrelsesmedlemmer er
kvinder.

udover

Moderselskabet har ansatte

direktionen.

ingen

Det er i gvrigt koncernens politik p4 omradet:

- At have en aben og fordomsfri holdning, hvor
den enkelte kan udnytte sine kompetencer bedst
muligt.

- At anseette efter kvalifikationer

- At ansaette det underrepreesenterede kgn ved
lige kvalifikationer
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Future expectations
The Group expects positive results in the coming
year.

Corporate social responsibility

There are no approved policies for corporate
social responsibility, human rights, climatic
impacts, and the fight against corruption.

Irrespective of the above, the Group is operated
with due care both financially and socially, by
complying with legislation and by activities and
measures of social responsibility.

Target figures and
underrepresented gender
Target figures are not set up and policies are not
prepared for the gender distribution in the
Group, taken as a whole.

policies for the

A target figure of 40% has been determined in
2017 for the underrepresented gender in the
company’s board of directors. Status at the end
of 2016 is that none of the parent company’s
board members are women.

Besides board of executives the parent company
has no employees.

Further, it is the Group’s policy for the area:

- To have an open and unprejudiced attitude
where each individual can make the best use of
his/her competencies.

- To employ according to qualifications

- To employ the underrepresented gender when
qualifications are equal



RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER

INCOME STATEMENT 1 JANUARY - 31 DECEMBER

Note

NETTOOMSZETNING.................. 1
NET REVENUE

Vareforbrug........ccooovviiiiia. .

Cost of sales

Andre driftsindteegter................

Other operating income

Andre eksterne omkostninger....... 2
Other external expenses

BRUTTORESULTAT.......c.cveenen.
GROSS PROFIT/LOSS

Personaleomkostninger.............. 3
Staff costs

Af- og nedskrivninger-................
Depreciation, amortisation and

impairment

Andre driftsomkostninger-...........

Other operating expenses

DRIFTSRESULTAT ...t
OPERATING PROFIT

Resultat af kapitalandele i

Result of equity investments in
subsidiaries

Indteegter af andre kapitalandele,
veerdipapirer og tilgodehavender,
der er anlaegsaktiver.................
Income from other investments and
receivables that are fixed assets

Andre finansielle indteegter......... 4
Other financial income
Andre finansielle omkostninger.... 5

Other financial expenses

RESULTAT F@R SKAT................
PROFIT BEFORE TAX

Skat af arets resultat................ 6
Tax on profit/loss for the year

ARETS RESULTAT ..evviieanennn, 7

PROFIT FOR THE YEAR
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Koncernen Moderselskabet
Group Parent company

2016 2015 2016 2015
tkr. tkr. tkr. tkr.
DKK '000 DKK '000 DKK '000 DKK '000
1.466.174 1.354.132 2.263 2.266
-1.157.043 -1.038.371 0 0
1.058 2.759 0 0
-84.420 -79.648 -2.665 -2.299
225.769 238.872 -402 -33
-145.826 -138.014 0 0
-27.112 -25.602 0 0
-790 -294 0 0
52.041 74.962 -402 -33
4 59 36.317 50.017
1.038 205 1.038 205
583 704 1.303 1.424
-5.045 -6.659 -2.178 -2.456
48.621 69.271 36.078 49.157
-10.629 -16.744 216 262
37.992 52.527 36.294 49.419



BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER
ASSETS

Erhvervede immaterielle
anlaegsaktiver...........ccoveeeen....
Intangible fixed assets acquired
Goodwill....ooeeiiii
Goodwill

Forudbetalinger for immaterielle
anleegsaktiver.........cooeviieennn...
Prepayments, intangible assets
Immaterielle anlaegsaktiver.......
Intangible fixed assets

Grunde og bygninger.................
Land and buildings

Produktionsanlaeg og maskiner.....
Production plant and machinery

Andre anleeg, driftsmateriel og
inventar.........ocoiiiiiiiiiiiiiiiin...
Other plant, fixtures and equipment
Indretning af lejede lokaler.........
Leasehold improvements
Stambesaetning gedefarme..........
Milking herd goat farms

Materielle anlaegsaktiver under
udfgrelse og forudbetalinger-.......
Tangible fixed assets in progress and
prepayment

Materielle anlaegsaktiver...........
Tangible fixed assets

Kapitalandele i tilknyttede
virksomheder.........cccoooeeiiiil
Equity investments in subsidiaries

Andre veerdipapirer og
kapitalandele..........................
Other investments

Tilgodehavender hos tilknyttede
virksomheder..........ccoooeeeiiil
Receivables from group enterprises
Andre tilgodehavender...............
Other receivables

Finansielle anleegsaktiver..........
Fixed asset investments

ANLAEGSAKTIVER......cccveenaeel.
FIXED ASSETS
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Note

10

Koncernen Moderselskabet
Group Parent company

2016 2015 2016 2015
tkr. tkr. tkr. tkr.
DKK '000 DKK '000 DKK '000 DKK '000
1.630 1.962 0 0
11.848 13.610 0 0
228 0 0 0
13.706 15.572 0 0
78.807 80.470 0 0
76.039 57.221 0 0
14.069 11.518 0 0
664 876 0 0
915 1.299 0 0
2.037 9.018 0 0
172.531 160.402 0 0
470 451 195.233 198.675
9.163 7.099 4.686 3.688
0 0 7.435 7.463
3.011 3.022 3.011 3.022
12.644 10.572 210.365 212.848
198.881 186.546 210.365 212.848



BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER (FORTSAT)
ASSETS (CONTINUED)

Ravarer og hjaelpematerialer.......
Raw materials and consumables
Fremstillede feerdigvarer og
handelsvarer..............ccooeviiii.
Finished goods and goods for resale
Forudbetaling for varer..............
Prepayments
Varebeholdninger....................
Inventories

Tilgodehavender fra salg og
tjenesteydelser...........ccoeeee.....
Trade receivables

Tilgodehavende hos tilknyttede
virksomheder..........ccoooeeiiiiil
Receivables from group enterprises
Udskudt skatteaktiv..................

Deferred tax asset

Other receivables

Tilgodehavende selskabsskat.......
Corporation tax receivable
Periodeafgraensningsposter.........
Prepayments and accrued income
Tilgodehavender.....................
Receivables

Likvide beholdninger-...............
Cash and cash equivalents

OMSAETNINGSAKTIVER..............
CURRENT ASSETS

AKTIVER ...
ASSETS
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Note

11

15

12

13

Koncernen Moderselskabet
Group Parent company

2016 2015 2016 2015
tkr. tkr. tkr. tkr.
DKK '000 DKK '000 DKK '000 DKK '000
28.424 23.295 0 0
93.556 87.842 0 0
2.299 0 0 0
124.279 111.137 0 0
201.715 166.464 0 0
7.199 6.948 20.844 21.684
0 0 203 178
15.090 12.109 1.602 1.618
4,737 2.019 200 225
1.567 2.744 0 0
230.308 190.284 22.849 23.705
7.678 10.040 0 0
362.265 311.461 22.849 23.705
561.146 498.007 233.214 236.553



BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Selskabskapital........................
Share capital

Reserve for opskrivninger...........
Reserve for revaluation

Reserve for nettoopskrivning efter
indre veerdis metode.................
Reserve for net revaluation according to
equity method

DVrige reserver....ccoveeeeveeeennnnn.
Other reserves

Overfart overskud....................
Retained earnings

Forslag til udbytte....................
Proposed dividend for the financial year
Minoritetsinteresser..................
Minority shareholders

EGENKAPITAL. ..cveiieiiiieen
EQUITY

Henseettelse til udskudt skat.......
Provision for deferred tax

Andre hensatte forpligtelser........
Other provisions for liabilities

HENSATTE FORPLIGTELSER........
PROVISION FOR LIABILITIES

Geeld til realkreditinstitutter.......
Mortgage debt
Banklan..........coooiiiiiiiiat,
Debt to banks
Selskabsskat...........ccceviieiinaet.
Corporation tax
Leasingforpligtelser..................
Lease liabilities

Langfristede geeldsforpligtelser...
Long-term liabilities

Note
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15

16

17
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Koncernen Moderselskabet
Group Parent company

2016 2015 2016 2015
tkr. tkr. tkr. tkr.
DKK '000 DKK '000 DKK '000 DKK '000
3.000 3.000 3.000 3.000
229 229 0 0
470 451 49.590 53.032
1.248 918 0 0
169.351 146.960 121.708 95.526
12.000 12.000 12.000 12.000
7.908 7.052 0 0
194.206 170.610 186.298 163.558
45 363 0 0
272 0 0 0
317 363 0 0
677 733 0 0
89.177 83.433 13.830 17.907
541 541 0 0
3.800 3.410 0 0
94.195 88.117 13.830 17.907



BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER (FORTSAT)
EQUITY AND LIABILITIES (CONTINUED)

Kortfristet del af langfristet geeld.
Short-term portion of long-term liabilities

Bank debt

Leverandgrer af varer og
tjenesteydelser..........cccooeeen....
Trade payables

Geeld, tilknyttede virksomheder...
Payables to group enterprises
Selskabsskat........cc.vvviiinnnen....
Corporation tax
Andengeeld.......ccceeviiiiiiina...
Other liabilities

Kortfristede gaeldsforpligtelser...
Current liabilities

GALDSFORPLIGTELSER.............
LIABILITIES

PASSIVER ...
EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Pantsaetninger og
sikkerhedsstillelser
Charges and securities

Neertstdende parter
Related parties

Afledte finansielle instrumenter
Derivative financial instruments

Koncernregnskab
Consolidated financial statements
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Note

17

18

19

20

21

22

Koncernen Moderselskabet
Group Parent company

2016 2015 2016 2015
tkr. tkr. tkr. tkr.
DKK '000 DKK '000 DKK '000 DKK '000
12.723 12.327 4.077 4.077
96.806 83.511 5.290 7.539
108.552 91.226 108 41
0 753 23.353 43.184
4.424 5.395 0 0
49.923 45.705 258 247
272.428 238.917 33.086 55.088
366.623 327.034 46.916 72.995
561.146 498.007 233.214 236.553



EGENKAPITALOPG@RELSE
EQUITY

Egenkapital 1. januar 2016..
Equity at 1 January 2016

Betalt udbytte.................
Dividend paid

Foreign exchange adjustments
Nettoregulering af sikrings-
instrumenter...................
Net change in cash flow hedge
Forslag til arets
resultatdisponering...........
Proposed distribution of profit

Egenkapital 31. december

Equity at 31 December 2016

Specifikation af gvrige bundne reserver:
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Specification of other restricted reserves:

Koncernen
Group
@vrige
Selskabs- bundne Overfort Forslag til Minoritets-
kapital reserver overskud udbytte interesser | alt
Share capital Other Retained Proposed Minority Total
restricted earnings dividend for shareholders

reserves the financial

year
3.000 1.598 146.960 12.000 7.052 170.610
-12.000 -581 -12.581
15 -2.153 -261 -2.399
584 584
334 23.960 12.000 1.698 37.992
3.000 1.947 169.351 12.000 7.908 194.206

Koncernen
Group

Reserve for

nettoopsk.
efter indre @vrige
Reserve for veerdis @vrige bundne
opskrivninger metode reserver reserver i alt
Reserve for  Reserve for Other Other
revaluation net reserves restricted
revaluation reserves total

Egenkapital 1. januar 2016........cccvvvviiiiiinnnnnannnns

Equity at 1 January 2016

Valutakursreguleringer.......ccccvevviiiiiiiiiiiiiiiennn,

Foreign exchange adjustments

Forslag til arets resultatdisponering

Proposed distribution of profit

Egenkapital 31. december 2016

Equity at 31 December 2016

according to
equity method

229 451 918
15

4 330

229 470 1.248

1.598

15

334

1.947



EGENKAPITALOPG@RELSE
EQUITY

Egenkapital 1. januar 2016..................

Equity at 1 January 2016

Betalt udbytte..........cooiiiiiii,

Dividend paid

Valutakursreguleringer.......................

Foreign exchange adjustments

Nettoregulering af sikringsinstrumenter..

Net change in cash flow hedge

Forslag til arets resultatdisponering.......

Proposed distribution of profit/loss for the year

Udbytte fra dattervirksomheder............

Dividends from subsidiaries

Egenkapital 31. december 2016..........

Equity at 31 December 2016

Moderselskabet
Parent company

22

Reserve for

nettoopsk.
efter indre
Selskabs- veerdis Overfort
kapital metode overskud
Share capital  Reserve for Retained
net earnings
revaluation
according to
equity method
3.000 53.032 95.526
-2.138
584
36.317 -12.023
-38.205 38.205
3.000 49.590 121.708

Forslag til
udbytte | alt
Proposed Total
dividend for
the financial
year
12.000 163.558
-12.000 -12.000
-2.138
584
12.000 36.294
12.000 186.298



PENGESTR@MSOPG@RELSE 1. JANUAR - 31. DECEMBER

CASH FLOW STATEMENT 1 JANUARY - 31 DECEMBER

Aretsresultat .......cooeeeeeieeiii .

Profit/loss for the year

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

Reversed depreciation of the year

Profit/loss from subsidiaries

Regulering af andre finansielle indtaegter....

Adjustment of other financial income

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

Reversed tax on profit/loss for the year

@vrige valutakursreguleringer m.v.............

Other exchange rate adjustments etc

Betalt selskabsskat.........ccoovviiniiieiennnnn.

Corporation tax paid

ndring i varebeholdninger.....................

Change in inventory

/ndring i tilgodehavender......................

Change in receivables
Zndring i kortfristet geeld (ekskl. bank og

K L) P

Change in current liabilities (ex bank and tax)
Andre pengestrgmme vedrgrende

driftsaktiviteter.........cooviviiiiiiiiiiiiinnn..

Other cash flows from operating activities

PENGESTRZMME FRA DRIFTSAKTIVITET.....

CASH FLOWS FROM OPERATING ACTIVITY

Kgb af immaterielle anlaegsaktiver............

Purchase of intangible fixed assets

Kgb af materielle anlaegsaktiver...............

Purchase of tangible fixed assets

Salg af materielle anlaegsaktiver...............

Sale of tangible fixed assets

Kgb af finansielle anlaegsaktiver...............

Purchase of financial assets

Salg af finansielle anlaegsaktiver...............

Sale of financial assets

PENGESTRMME FRA

INVESTERINGSAKTIVITET ...

CASH FLOWS FROM INVESTING ACTIVITY
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Koncernen Moderselskabet
Group Parent company

2016 2015 2016 2015
tkr. tkr. tkr. tkr.
DKK '000 DKK '000 DKK '000 DKK '000
37.992 52.527 36.294 49.419
27.112 25.602 0 0
-4 -59 -36.317 -50.017
0 0 -959 -504
10.629 16.774 -216 -262
-2.341 -312 0 35
-14.637 -17.422 216 563
-13.142 -11.499 0 0
-37.055 -3.795 16 62
21.543 11.705 78 -126
272 -6.247 0 0
30.369 67.274 -888 -830
-617 -5.488 0 0
-38.856 -43.763 0 0
1.636 805 0 0
-1.080 -3.650 0 -13.608
2 0 0 0
-38.915 -52.096 0 -13.608



PENGESTR@MSOPG@RELSE 1. JANUAR - 31. DECEMBER

CASH FLOW STATEMENT 1 JANUARY - 31 DECEMBER

24

Provenu ved langfristet laneoptagelse og
afdrag palan..........cooeeeviiiiiiiiiiinen.
Proceeds from long-term borrowing and repayments of
loans

Modtaget udbytte fra dattervirksomheder ...
Dividend received from subsidiaries

Betalt udbytte i regnskabsaret.................
Dividend paid in the financial year

Andre pengestrgmme vedrgrende
tilknyttede virksomheder........................
Other cash flows from group enterprises

PENGESTRMME FRA
FINANSIERINGSAKTIVITET ......cooeeinat.
CASH FLOWS FROM FINANCING ACTIVITY

/ENDRING | LIKVIDER.......c.ccviiiiiiena
CHANGE IN CASH AND CASH EQUIVALENTS

Cash and cash equivalents at 1 January

LIKVIDER 31. DECEMBER..........cccoeinan..
CASH AND CASH EQUIVALENTS AT 31 DECEMBER

Likvider 31. december specificeres saledes:
Specification of cash and cash equivalents at 31
December:

Likvide beholdninger.............coooeeviiiiia.
Cash and cash equivalents

Geeld til pengeinstitutter........................
Bank debt

LIKVIDER, NETTOGALD.........cccvvniinnns
CASH AND CASH EQUIVALENTS, NET DEBT

Koncernen Moderselskabet
Group Parent company

2016 2015 2016 2015
tkr. tkr. tkr. tkr.
DKK '000 DKK '000 DKK '000 DKK '000
6.474 17.006 -4.077 4.428
0 0 38.205 19.004
-12.581 -6.603 -12.000 -6.000
-1.004 952 -18.991 3.309
-7.111 11.355 3.137 20.741
-15.657 26.533 2.249 6.303
-73.471 -100.004 -7.539 -13.842
-89.128 -73.471 -5.290 -7.539
7.678 10.040 0 0
-96.806 -83.511 -5.290 -7.539
-89.128 -73.471 -5.290 -7.539



NOTER
NOTES

Nettoomseetning
Net revenue

Segmentoplysninger (geografi)
Segment details (geography)
Nettoomseetning indenfor EU.........
Net revenue within the EU
Nettoomseetning udenfor EU..........
Net revenue outside the EU

Honorar til
generalforsamlingsvalgte revisorer
Fee to statutory auditors

Samlet honorar:
Total fee

BDO, Danmark og udlandet...........
BDO

Andre revisorer for udenlandske

tilknyttede virksomheder..............
Other auditors of foreign subsidiaries

Specifikation af honorar:

Specification of fee

Lovpligtig revision......................
Statutory audit

Erkleeringsopgaver med sikkerhed...
Assurance engagements
Skatteradgivning.........oceeevueennnn..
Tax consultancy

Other services
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Note
Koncernen Moderselskabet
Group Parent company
2016 2015 2016 2015
tkr. tkr. tkr. tkr.
DKK '000 DKK '000 DKK '000 DKK '000
1
1.169.277 1.070.431 2.263 2.266
296.897 283.701 0 0
1.466.174 1.354.132 2.263 2.266
2
1.703 1.295
183 163
1.886 1.458
203 229
600 637
438 271
645 321
1.886 1.458
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NOTER
NOTES
Note
Koncernen Moderselskabet
Group Parent company
2016 2015 2016 2015
tkr. tkr. tkr. tkr.
DKK '000 DKK '000 DKK '000 DKK '000
Personaleomkostninger 3
Staff costs
Antal personer beskaeftiget i
gennemsnit:
Average number of employees
Koncernen: 324 (2015: 307)
Group:
Moderselskabet: 1 (2015: 1)
Parent company:
Lonoggager.....ccovvvevveevennennnnnnn. 125.120 118.623 0 0
Wages and salaries
Pensioner.......oocvviiiiiiiiiiaenn. 8.743 6.943 0 0
Pensions
Andre omkostninger til social 8.786 9.352 0 0
SIKING e
Social security costs
Andre personaleomkostninger........ 3.177 3.096 0 0
Other staff costs
145.826 138.014 0 0
Undtagelsesbestemmelsen i ARL § 98b, stk. 3 anvendes, hvorved ledelsesvederlag ikke
oplyses.
According to section 98b, subsection 3 of the Danish Financial Statements Act information on management”s
remuneration is not disclosed.
Andre finansielle indteegter 4
Other financial income
Tilknyttede virksomheder............. 287 34 1.178 1.384
Interest income from group enterprises
Finansielle indtaegter i gvrigt........ 296 670 125 40
Other interest income
583 704 1.303 1.424
Andre finansielle omkostninger 5
Other financial expenses
Tilknyttede virksomheder............. 0 0 1.510 1.538
Interest expenses group enterprises
Finansielle omkostninger i gvrigt.... 5.045 6.659 668 918

Other interest expenses

5.045 6.659 2.178 2.456



NOTER
NOTES

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 skat vedrarende
tidligere ar..........ccooeiiiiiiinan...
Adjustment of tax in previous years
Regulering af udskudt skat............
Adjustment of deferred tax

Regulering af udskudt skat som
falge af eendret skattesats............
Adjustm. of deferred tax due to change in
tax rate

Forslag til resultatdisponering
Proposed distribution of profit

Foreslaet udbytte for regnskabsaret.
Proposed dividend for the financial year
Henlaeggelser til reserve for
nettoopsk. efter indre veerdis
metode. ..o
Allocation to reserve for net revaluation
according to equity method
Henlaeggelser til gvrige reserver.....
Allocation to other reserves
Overfartresultat........................
Retained earnings
Minoritetsinteressernes andel af
tilknyttede virksomheders resultat..
Minority interests’ share of profit/loss in
subsidiaries

Koncernen Moderselskabet
Group Parent company

2016 2015 2016 2015
tkr. tkr. tkr. tkr.
DKK '000 DKK '000 DKK '000 DKK '000
10.948 16.373 -191 -214
0 7 0 0
-319 530 -25 -13
0 -166 0 -35
10.629 16.744 -216 -262
12.000 12.000 12.000 12.000
4 59 36.317 50.344
330 173 0 0
23.960 37.186 -12.023 -12.925
1.698 3.109 0 0
37.992 52.527 36.294 49.419
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Immaterielle anleegsaktiver
Intangible fixed assets

Kostpris 1. januar 2016........cccvvviieiniiieannnns
Cost at 1 January 2016

Valutakursregulering til ultimokurs...............
Exchange adjustment at closing rate

TIgaANG. e
Additions

Kostpris 31. december 2016......................
Cost at 31 December 2016

Afskrivninger 1. januar 2016..............ccc.......
Amortisation at 1 January 2016

Valutakursregulering til ultimokurs...............
Exchange adjustment at closing rate

Arets afskrivninger ..........ccoveviiiiiiiiinnn..
Amortisation for the year

Afskrivninger 31. december 2016...............
Amortisation at 31 December 2016

Regnskabsmaessig veerdi 31. december 2016.

Carrying amount at 31 December 2016

Koncernen
Group

Erhvervede Forudbetalinger
immaterielle for immaterielle
anleegsaktiver Goodwill anlaegsaktiver
Intangible fixed Goodwill Prepayments,
assets acquired intangible assets
16.273 18.350 0
-18 0 0
389 0 228
16.644 18.350 228
14.310 4.740 0
-11 0 0
715 1.762 0
15.014 6.502 0
1.630 11.848 228
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Materielle anleegsaktiver
Tangible fixed assets

Kostpris 1. januar 2016........cooieieeiiiiinnnnn..
Cost at 1 January 2016

Valutakursregulering til ultimokurs...............
Exchange adjustment at closing rate

TIlgANG. - e
Additions

Disposals
Kostpris 31. december 2016......................
Cost at 31 December 2016

Opskrivninger 1. januar 2016.........c.cccvvvnn..
Revaluation at 1 January 2016
Opskrivninger 31. december 2016..............

Revaluation at 31 December 2016

Af- og nedskrivninger 1. januar 2016.............
Depreciation and impairment losses at 1 January 2016
Valutakursregulering til ultimokurs...............
Exchange adjustment at closing rate

Tilbagefersel af afskrivninger pa afhaendede
AKEIVET . .o
Reversal of depreciation of assets disposed of
Nedskrivning. .....covveeiio e
Impairment losses

Arets afskrivninger ..........ccooeveiiiiiiininnn..
Depreciation for the year

Af- og nedskrivninger 31. december 2016.....
Depreciation and impairment losses at 31 December
2016

Regnskabsmaessig veerdi 31. december 2016.
Carrying amount at 31 December 2016

Renter indregnet som en del af kostprisen......
Interest expenses recognised as part of cost of assets

Veerdi af indregnede aktiver, uden

opskrivninger efter § 41, stk. 1....................
Value of recognised assets, excluding revaluation under §
41 (1)

Finansielle leasingaktiver..................coo......
Finance lease assets

Koncernen
Group

Andre anleeg,

Grunde og Produktionsanlaeg driftsmateriel og

bygninger
Land and
buildings

121.906

-252

2.977

-757

123.874

376

376

41.813

4.178

45.443

78.807

382

78.431

og maskiner inventar
Production plant Other plant,
and machinery fixtures and
equipment

215.195 25.839
-241 -383

35.852 6.934
-9.381 -3.746
241.425 28.644

0 0

0 0

157.973 14.324
-187 -215

-9.082 -2.977

40 0

16.642 3.443
165.386 14.575
76.039 14.069

119 5.725
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Materielle anleegsaktiver (fortsat)
Tangible fixed assets (continued)

Kostpris 1. januar 2016........ccccvveeviinnnen

Cost at 1 January 2016

Valutakursregulering til ultimokurs...........

Exchange adjustment at closing rate

TilgaNg. . e

Additions

Disposals

Kostpris 31. december 2016..................

Cost at 31 December 2016

Af- og nedskrivninger 1. januar 2016

Depreciation and impairment losses at 1 January 2016
Valutakursregulering til ultimokurs...........

Exchange adjustment at closing rate

Nedskrivning.......vveeeeiei e

Impairment losses

Arets afskrivninger ..........c.ocvevieiiininnn..

Depreciation for the year

Af- og nedskrivninger 31. december 2016

Depreciation and impairment losses at 31 December

2016

Regnskabsmaessig veerdi 31. december 2016.

Carrying amount at 31 December 2016

Koncernen
Group

Indretning af

lejede lokaler
Leasehold
improvements

2.272

-7

47

0

2.312

1.396

64

192

1.648

664

Mat.anleegsaktiver

Stambesaetningunder udfgrelse og

gedefarme
Milking herd goat
farms

1.299

0

0

-308

991

76

76

915

forudbet.
Tangible fixed
assets in progress
and prepayment

9.018

-27

1.943

-8.897

2.037

2.037

Regnskabsmaessig veerdi af opskrivning pa landbrugsjord, inkluderet i Grunde og bygninger,

udger 376 tkr.

Carrying amount of revaluation of farmland, included in Land and buildings, is DKK (“000) 376.
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Finansielle anlaegsaktiver 10
Fixed asset investments
Koncernen
Group
Kapitalandele i Andre
tilknyttede veerdipapirer og Andre
virksomheder kapitalandele tilgodehavender

Equity Other investments Other receivables
investments in

subsidiaries
Kostpris 1. januar 2016........cooieieeiiiiinnnnn.. 0 4.081 3.022
Cost at 1 January 2016
Valutakursregulering til ultimokurs............... 0 -13 -11
Exchange adjustment at closing rate
THIGANG: e 0 1.080 0
Additions
AfGANG e 0 -1 0
Disposals
Kostpris 31. december 2016...................... 0 5.147 3.011
Cost at 31 December 2016
Opskrivninger 1. januar 2016.........c.cccvvvnn.. 451 3.018
Revaluation at 1 January 2016
Valutakursregulering til ultimokurs............... 15 0
Exchange adjustment at closing rate
Arets opskrivninger ...........ccooiiiiiiiiiian.. 4 998
Revaluation for the year
Opskrivninger 31. december 2016.............. 470 4.016
Revaluation at 31 December 2016
Regnskabsmaessig veerdi 31. december 2016. 470 9.163 3.011

Carrying amount at 31 December 2016
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Note
Finansielle anlaegsaktiver (fortsat) 10

Fixed asset investments (continued)
Moderselskabet
Parent company

Kapitalandele i Andre
tilkknyttede veerdipapirer og
virksomheder kapitalandele

Equity Other investments
investments in

subsidiaries
Kostpris 1. januar 2016.......uuneiie i 145.643 432
Cost at 1 January 2016
Kostpris 31. december 2016........cooiiiiiiiiiiiiiiii i 145.643 432
Cost at 31 December 2016
Opskrivninger 1. januar 2016.......cceeeiiiiiiii i eiiiaeeeaaaans 57.773 3.256
Revaluation at 1 January 2016
Valutakursregulering til ultimokurs............coooieiiiiiiinna. .. -2.393 0
Exchange adjustment at closing rate
Udloddet reSultat .........ooeeiieiie e eee e -37.951 0
Dividend
Arets opsKIiVNINGEr ......ive e 38.079 998
Revaluation and impairment losses for the year
Egenkapitalbeveegelser......ooorieiiii i 584 0
Changes in equity
Opskrivninger 31. december 2016........cccovieviiiiiiiennnnns 56.092 4.254
Revaluation at 31 December 2016
Af- og nedskrivninger pa goodwill 1. januar 2016.................. 4.740 0
Impairment losses and amortisation of goodwill at 1 January 2016
Afskrivninger pa goodwill.............ooooiiiiiiii 1.762 0
Amortisation of goodwill
Af- og nedskrivninger pa goodwill 31. december 2016......... 6.502 0
Impairment losses and amortisation of goodwill at 31 December 2016
Regnskabsmaessig veerdi 31. december 2016..................... 195.233 4.686

Carrying amount at 31 December 2016
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Note
Finansielle anlaegsaktiver (fortsat) 10

Fixed asset investments

Moderselskabet
Parent company

Tilgodehavender
hos tilknyttede Andre
virksomheder tilgodehavender

Receivables from Other receivables
group enterprises

Kostpris 1. januar 2016 ... ...cuuuueerie e eeae 7.463 3.022
Cost at 1 January 2016

Valutakursregulering til ultimokurs...........ccooiiiiiiiiiiiiannt, -28 -11
Exchange adjustment at closing rate

Kostpris 31. december 2016........cccoviiiiiiiiiiiiieiieeeae 7.435 3.011

Cost at 31 December 2016

Regnskabsmeessig veerdi 31. december 2016..................... 7.435 3.011
Carrying amount at 31 December 2016

Kapitalandele i dattervirksomheder (tkr.)
Investments in subsidiaries (DKK '000)

Navn og hjemsted Egenkapital Arets resultat Ejerandel
Name and registered office Equity Profit/loss Ownership

for the year

Nordex Food A/S, Dronninglund, Danmark

(Denmark). .. ..o 100 %
Ngrager Mejeri A/S, Dronninglund, Danmark

(Penmark). .. ..o 100 %
Nordex Kaserei GmbH, Péggstall, @strig

(AUSEIIA). .t et 100 %
Nordex Food Austria GesmbH, Pdggstall, @strig

(AUSEIIA). . e e 100 %
Nordex Food Deutschland GmbH, Berlin,

Tyskland (Deutschland)..........cccooeviiiieiiinnn. 100 %
S.C. Nordex Food Romania S.R.L., Campulung,

Rumeenien (RomMania).......c..oveeviiieeiiiieennnn.. 100 %
TOK GmbH, Gronau, Tyskland (Deutschland).... 52 %
Futura Foods UK Ltd., Gloustershire, England

(United Kingdom)......cceevviiiiiiiiiccieeeeens 88,5 %
Ngrager Gedefarm ApS, Dronninglund,

Danmark (Denmark).......cccoviiiiiieiiiiiiinenann. 78 %
Mgllegarden Gedefarm ApS, Dronninglund,

Danmark (Denmark).......ccoveiiiieieiiiiiinnnann. 100 %
Nordex Food A/S' datterselskab:

Nordex Food USA Inc., Ramsey USA............... 470 4 100 %

Moderselskabet: Tilgodehavende hos tilknyttede virksomheder er ansvarlig lanekapital.
Parent company: Receivables from subsidiaries are subordinate loan capital.
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Tilgodehavende hos tilknyttede virksomheder 11
Receivables from group enterprises
Moderselskabet:
Af de samlede tilgodehavender hos tilknyttede virksomheder forfalder 15.993 tkr. senere end
1 ar efter balancedagen (2015: 17.563 tkr.).
Koncernen:
Af de samlede tilgodehavender hos tilknyttede virksomheder forfalder 6.948 tkr. senere end 1
ar efter balancedagen.
Parent company:
Of the total receivables from group enterprises, an amount of DKK (’000) 15,993 falls due for payment more than
one year after the balance sheet date (2015: DKK (*000) 17,563).
Group:
Of the total receivables from group enterprises, an amount of DKK (*000) 6,948 falls due for payment more than one
year after the balance sheet date.
Andre tilgodehavender 12
Other receivables
Koncernen:
Andre tilgodehavender med forfald senere end 1 ar efter balancedagen udger 4.422 tkr.
(2015: 1.467 tkr.).
Group:
Other receivables falling due more than one year after the balance sheet date amount to DKK (’000) 4,422 (2015:
DKK (*000) 1,467).
Periodeafgraensningsposter 13

Prepayments and accrued income
Periodeafgreensningsposter indeholder forudbetalte omkostninger, primeert forsikringer og
licenser, der vedrgrer det efterfalgende regnskabsar.

Prepayments and accrued income comprise prepaid costs, primarily insurances and licenses, relating to the next
financial year.
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NOTES

Selskabskapital

Share capital

Selskabskapitalen er fordelt saledes:
Specification of the share capital:

A-aktier, 1 stk. a nom. 700.000 Kr......ccovvirieniiiinnnnnns

A-shares, 1 in the denomination of 700.000 DKK

A-aktier, 1 stk. a nom. 600.000 Kr.......ccovvvuiirinniennnnnt

A-shares, 1 in the denomination of 600.000 DKK

A-aktier, 2 stk. anom. 180.000 Kr.......ccveveruirrrnnnnnnn.

A-shares, 2 in the denomination of 180.000 DKK

A-aktier, 4 stk. a nom. 150.000 Kr.....cccvvveriiniiiannnnn..

A-shares,, 4 in the denomination of 150.000 DKK

A-aktier, 3 stk. anom. 125.000 Kr.....ccovviiriiniiiinnennns

A-shares, 3 in the denomination of 125.000 DKK

A-aktier, 1 stk. anom. 120.000 Kr.......ccoveeuiirininennnnn.

A-shares, 1 in the denomination of 120.000 DKK

A-aktier, 1 stk. anom. 75.000 Kr.....coveuiiiiiiieeiaanennn.

A-shares, 1 in the denomination of 75.000 DKK

A-aktier, 1 stk. a nom. 50.000 Kr......ccovvvrriiniiiannennnn.

A-shares, 1 in the denomination of 50.000 DKK

A-aktier, 1 stk. anom. 25.000 Kr......ccovviiiriniiiinnennnn.

A-shares, 1 in the denomination of 25.000 DKK

A-aktier, 3 stk. anom. 15.000 Kr.......cuvvieniiiriiiaennnnn.

A-shares, 3 in the denomination of 15.000 DKK

A-aktier, 5 stk. anom. 10.000 Kr......ceeuuieiiiieeinnnennn.

A-shares, 5 in the denomination of 10.000 DKK

2016
tkr.
DKK '000

700
600
360
600
375
120
75
50
25
45
50

2015
tkr.
DKK '000

700
600
360
600
375
120
75
50
25
45
50

3.000

35

Note

14



NOTER
NOTES

Henseettelse til udskudt skat

Provision for deferred tax

Henseettelse til udskudt skat eller udskudte skatteaktiver vedrgrer forskelle mellem
regnskabsmaessige og skattemaessige vaerdier pa tilgodehavender, immaterielle og materielle

anlaegsaktiver, herunder finansielle leasingkontrakter samt anden gaeld.

The provision for deferred tax or deferred tax assets relates to differences between the carrying amount and the tax
value of receivables, intangible and tangible fixed assets, including financial lease contracts, as well as other
current liabilities.

Koncernen Moderselskabet
Group Parent company
2016 2015 2016 2015
tkr. tkr. tkr. tkr.
DKK '000 DKK '000 DKK '000 DKK '000
Udskudt skatteaktiv, 1. januar 2016. 0 0 178 165
Deferred tax assets, beginning of year
Arets udskudte skat i
resultatopgerelsen..................... 0 0 25 13
Deferred tax of the year, income statement
Udskudt skat, 1. januar 2016......... -363 320 0 0

Deferred tax, beginning of year
Arets udskudte skat i

resultatopgerelsen..................... 319 -399 0 0
Deferred tax of the year, income statement

/ndring vedr. sambeskatning og
kursregulering.........ccooviiiiiiann. -1 -284 0 0

Change in joint taxation and exchange rate
changes

Udskudt skat 31. december 2016.. -45 -363 203 178

Provision for deferred tax 31 December
2016

Moderselskabet:

Det indregnede udskudt skatteaktiv omfatter primaert fremtidige skattemeaessige fradrag
vedrgrende fordringer i fremmed valuta. Skatteaktivet udnyttes i takt med indrielse af
fordringerne og aendringer i valutakurser.

Parent company:

The recognised deferred tax asset includes primarily future tax deductions relating to debt in foreign currencies.
The tax asset is used as and when the debts are repaid and changes in foreign exchange rates.
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NOTES

Andre hensatte forpligtelser
Other provisions for liabilities

Andre hensatte forpligtelser vedrgrer omkostninger til besluttede
datterselskaber.

Koncernen Moderselskabet
Group Parent company
2016 2015 2016 2015
tkr. tkr. tkr. tkr.
DKK '000 DKK '000 DKK '000 DKK '000
272 0 0 0

Other provisions for liabilities relate to the cost of resolved restructuring of subsidiaries.

Langfristede geeldsforpligtelser
Long-term liabilities

Geeld til realkreditinstitutter

Mortgage debt

Banklan.......ccoeeevenn...

Debt to banks
Selskabsskat
Corporation tax

Leasingforpligtelser

Lease liabilities

Debt to banks

omstruktureringer i

Koncernen
Group
1/1 2016 31/12 2016 Afdrag Restgeeld
geeld i alt geeld i alt naeste ar efter 5 ar
Debt
1/1 2016 31/12 2016 Repayment outstanding
total liabilities total liabilities next year  after 5 years
789 733 56 452
94.692 100.303 11.126 16.774
541 541 0 0
4.422 5.341 1.541 0
100.444 106.918 12.723 17.226
Moderselskabet
Parent company
1/1 2016 31/12 2016 Afdrag Restgeeld
geeld i alt geeld i alt naeste ar efter 5 ar
Debt
1/1 2016 31/12 2016 Repayment outstanding
total liabilities total liabilities next year  after 5 years
21.984 17.907 4.077 759
21.984 17.907 4.077 759
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Note
Eventualposter mv. 18

Contingencies etc.

Eventualforpligtelser
Contingent liabilities

Koncernens arlige lejeforpligtelser udgar 4.101 tkr.

Koncernen har indgdet operationelle leasingkontrakter vedrgrende driftsmateriel. Den
samlede restleasingydelse pr. 31. december 2016 udger 3.430 tkr. Restlgbetiden pa leasing-
kontrakterne udger fra 1 til 60 maneder.

Moderselskabet er selvskyldnerkautionist for ethvert belgb, som koncernselskaberne Nordex
Food A/S, Ngrager Mejeri A/S, Ngrager Gedefarm ApS og Mgllegdrden Gedefarm ApS matte
skylde Spar Nord Bank A/S.

Moderselskabet er selvskyldnerkautionist for ethvert belgb, som koncernselskaberne Ngrager
Gedefarm ApS og Mgllegarden Gedefarm ApS matte skylde DLR Kredit A/S.

Moderselskabet er solidarisk forsikringstager sammen med Nordex Food A/S og Narager Mejeri
A/S pa en rammekontrakt, hvor Tryg Garanti har afgivet garanti op til 1 mio. kr. overfor
Direktoratet for FgdevareErhverv, garanti stor 5 mio. kr. overfor leverandgrer og garanti stor
50 tEUR overfor Haupt-Zollamt Jonas, Hamburg og Haupt-Zollamt Harburg.

Moderselskabet har kautioneret og stillet bankgarantier for udenlandske datterselskabers
bankmellemveerender og kreditfaciliteter for 5.000 tEUR og 1.500 tRON (maksimalt).

Moderselskabet har afgivet statteerkleering overfor datterselskabet Nordex Food Deutschland
GmbH.

Moderselskabet har givet Spar Nord Bank A/S transport i tilgodehavende hos datterselskabet
S.C. Nordex Food Romania S.R.L., Rumaenien tillige til sikkerhed for engagement med Nordex
Food A/S.

Moderselskabet har lagt aktier i datterselskabet Futura Foods UK Ltd. til sikkerhed for ethvert
mellemvaerende med Spar Nord Bank A/S. Den regnskabsmeessige veerdi af de naevnte
kapitalandele pr. 31. december 2016 udger 12.716 tkr.

Koncernen har indgéet kontrakter om kagb af maelk.
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Eventualposter mv. (fortsat) 18

Contingencies etc. (continued)
Total annual rental obligations amounts to DKK ('000) 4,101.

The Group has entered into operating lease agreements for operating equipment. The total residual lease liability
amounts to DKK (“‘000) 3,430 at 31 December 2016. Operationg leases have a maturity period of 1 to 60 months.

Surety has been assumed by the parent company for any amount which the group companies Nordex Food A/S,,
Ngrager Mejeri A/S, Ngrager Gedefarm ApS and Mgllegarden Gedefarm ApS may owe to Spar Nord Bank A/S.

Surety has been assumed by the parent company for any amount which the group companies Ngrager Gedefarm ApS
and Mgllegarden Gedefarm ApS may owe to DLR Kredit A/S.

The parent company is joint and several policyholder together with Nordex Food A/S and Ngrager Mejeri A/S in
respect of a framework agreement for which Tryg Garanti has provided a guarantee of up to DKK 1 m in favour of
Direktoratet for FedevareErhverv, a guarantee of DKK 5 m in favour of suppliers and a guarantee of EUR (’000) 50 to
Haupt-Zollamt Jonas, Hamburg and Haupt-Zollamt Harburg.

The parent company has issued guarantees and provided bank guarantees for foreign subsidiaries' obligations to
banks and credit facilities of EUR (’000) 5,000 and RON ('000) 1,500.

The parent company has issued a letter of comfort regarding the subsidiary Nordex Food Deutschland GmbH.

The parent company assigned an account receivable from the subsidiary S.C. Nordex Food S.R.L., Romania, to Spar
Nord Bank A/S together with security for the commitment with Nordex Food A/S.

The parent company has placed shares in the subsidiary Futura Foods UK Ltd. as security for any balances with Spar
Nord Bank A/S. The carrying amount of the equity investment are DKK (‘000) 12,716 at 31 December 2016.

The Group has entered into contracts for purchase of milk.

Heeftelse i sambeskatningen

Selskabet haefter solidarisk sammen med moderselskabet og de gvrige selskaber i den sam-
beskattede koncern for skat af koncernens sambeskattede indkomst og for visse eventuelle
kildeskatter som udbytteskat samt for feellesregistrering af moms.

Skyldig moms for feellesregistrerede selskaber udggr 3.548 tkr.

Skyldig skat af koncernens sambeskattede indkomst fremgar af arsrapporten for Dronninglund
Invest ApS, CVR-nr. 77 87 58 16, der er administrationsselskab for sambeskatningen.

Joint liabilities

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

VAT payable regarding jointly registered companies amounts to DKK (’000) 3,548.

Tax payable on the group’s joint taxable income is stated in the annual report of Dronninglund Invest ApS, CVR-No.
77 87 58 16, which serves as management company for the joint taxation.
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Pantsaetninger og sikkerhedsstillelser 19

Charges and securities
Der er afgivet fglgende sikkerheder for geeld i ejendomme samt driftsmateriel og -inventar:
The following securities have been provided on property and on machinery, fixtures and equipment:

Koncernen Moderselskabet
Group Parent company

Regnskabsmaes- Pantets nom.  Regnskabsmaes- Pantets nom.
sig veerdi af akti- veerdi eller rest- sig veerdi af akti- veerdi eller rest-

ver geeld ver geeld

Carrying amount Nominal value Carrying amount Nominal value
of assets of mortgage or of assets of mortgage or
outstanding outstanding

debt debt

tkr. tkr. tkr. tkr.

DKK '000 DKK '000 DKK '000 DKK '000

Matr. nr. 4 ag, Ngrager hovedgaard, Durup and title no. 3 h, Durup By, Durup:
Title no. 4 ag, Nerager hovedgaard, Durup and title no. 3 h, Durup By, Durup:

Ejerpantebrev (Spar Nord Bank)..... 31.944 8.000 0 0
Mortgage deed (Spar Nord Bank)
Ejerpantebrev (Spar Nord Bank)..... 31.944 5.000 0 0

Mortgage deed (Spar Nord Bank)

Ejerpantebrev  (Primeert Mejeri-
rationaliseringsfonden, sekundeert
Spar Nord Bank)..........ccccooceinnet. 31.944 7.000 0 0

Mortgage deed (Primary Mejerirationa-
liseringsfonden, secondary Spar Nord Bank)

Ejerpantebrev  (Primeert Mejeri-
rationaliseringsfonden, sekundeert
Spar Nord Bank)..........ccc.ooceinaet. 31.944 1.653 0 0

Mortgage deed, (Primary Mejerirationa-
liseringsfonden, secondary Spar Nord Bank)

Skadeslgsbrev (Spar Nord Bank)...... 31.944 20.000 0 0
Letter of indemnity (Spar Nord Bank)

Skadeslgsbrev (Spar Nord Bank,

alene i matr. nr. 3 h, Durup By,

DUIUP) - e e et e 31.944 5.000 0 0
Letter of indemnity (Spar Nord Bank, only on
tittle no. 3 h Durup by, Durup)

| driftsinventar og -materiel er der

udstedt faglgende sikkerheder:
The following securities have been provided
on machinery, fixtures and equipment:

Skadeslgsbrev (Spar Nord Bank)...... 41.417 10.000 0 0
Letter of indemnity (Spar Nord Bank)
Skadeslgsbrev (Spar Nord Bank)...... 41.417 10.000 0 0

Letter of indemnity (Spar Nord Bank)

Losgreejerpantebrev  (Spar Nord

Bank) .oovviiiii e 41.417 1.000 0 0
Chattel mortgage (Spar Nord Bank)
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Charges and securities

Koncernen Moderselskabet
Group Parent company

Regnskabsmees-  Pantets nom. Regnskabsmzes-  Pantets nom.
sig veerdi af akti- veerdi eller rest- sig veerdi af akti- veaerdi eller rest-

ver geeld ver geeld
Nominal value Nominal value
of mortgage or of mortgage or
Carrying amount outstanding Carrying amount outstanding
of assets debt of assets debt
tkr. tkr. tkr. tkr.
DKK '000 DKK '000 DKK '000 DKK '000
Matr. nr. 5¢, Torup By, Simested:
Title no. 5c, Torup By, Simested:
Ejerpantebrev (Spar Nord Bank)...... 1.937 600 0 0
Mortgage deed (Spar Nord Bank)
Ejerpantebrev (Spar Nord Bank)...... 1.937 1.200 0 0
Mortgage deed (Spar Nord Bank)
Realkreditpantebrev (DLR Kredit).... 1.937 397 0 0
Mortgage deed (DLR Kredit)
Realkreditpantebrev (DLR Kredit).... 1.937 336 0 0

Mortgage deed (DLR Kredit)
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Pantsaetninger og sikkerhedsstillelser (fortsat)

Charges and securities

Ovenneevnte sikkerhedsstillelser ved ejerpantebreve i matr. nr. 4ag Ngrager Hovedgaard,
Durup og matr. nr. 3h, Durup by, Durup samt lgsgreejerpantebrev i driftsmidler og inventar er
stillet til sikkerhed for hele Nordex-koncernens engagement med Spar Nord Bank.

Datterselskabet Nordex Kaserei GmbH har, for mellemvaerende med Oberbank AG, afgivet
pant nominelt 15.746 tkr. (2.118 tEUR) i grunde og bygninger. Den regnskabsmaessige veerdi
pr. 31. december 2016 andrager 28.826 tkr.

Koncernens driftsmidler, produktionsanlaeg og maskiner kan veere omfattet af de danske
regler om tilhgrspant.

Koncernen har overfor Spar Nord A/S afgivet virksomhedspant pa nom. 121 mio. kr. Pr. 31.
december 2016 udger engagementet 87.663 tkr. Virksomhedspantet omfatter faglgende
aktiver, hvis regnskabsmaessige veerdi pa balancedagen udger:

Produktionsanlaeg, maskiner og andet driftsmateriel m.v.................oot. 45.381 tkr.
Tilgodehavender fra salg........oviiiiiiir it e e 88.801 tkr.
Varebeholdninger. . ... e 44.771 tkr.

Derudover omfatter virksomhedspantet ogsd pant i driftsinventar, driftsmateriel, motor-
karetgjer, der ikke er eller tidligere har veeret registreret, goodwill, domaenenavne og rettig-
heder i henhold til patentloven, varemeerkeloven, designloven, brugsmodelloven samt driv-
midler og andre hjaelpestoffer.

Datterselskabet Futura Foods UK Ltd. har, for alt mellemveerende med Svenska
Handelsbanken AB, afgivet virksomhedspant i samtlige selskabets aktiver, hvis
regnskabsmaessige veerdi pad balancedagen udger 73.203 tkr. Pr. 31. december 2016 udgar
engagementet 8.722 tkr.

Datterselskabet TOK GmbH har, for alt mellemveerende med Santander Bank, afgivet pant i
tilgodehavender fra salg samt varebeholdninger, hvis regnskabsmaessige veerdi pa
balancedagen udger henholdsvis 36.899 tkr. og 33.990 tkr. Pr. 31. december 2016 udggr
engagementet 20.434 tkr.

Datterselskabet S.C. Nordex Food Romania S.R.L. har, for alt mellemvaerende med Raiffeisen
Bank, afgivet pant i tilyodehavender fra salg, hvis regnskabsmaessige veerdi pa balancedagen
udger 1.090 tkr. Pr. 31. december 2016 udgar engagementet 2.001 tkr.
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Pantseetninger og sikkerhedsstillelser (fortsat) 19
Charges and securities
The above guarantees for mortgage deeds on title no. 4ag Ngrager Hovedgaard, Durup, and title no. 3h, Durup by,
Durup, and chattel mortgage on machinery, fixtures and equipment are provided as security for the whole Nordex
Group's engagement with Spar Nord Bank.
The subsidiary, Nordex Kaserei GmbH, has issued a mortgage on land and buildings of nominal amount DKK(’000)
15,746 (EUR (’000) 2,118) to Oberbank AG. Carrying amount of assets amount to DKK (’000) 28,826 at 31 December
2016.
Machinery, fixtures and equipment may be subject to the Danish rules on mortages secured on movable property.
The Group has issued a floating charge of nominal amount of DKK 121 m to Spar Nord Bank A/S. At 31 December
2016, the engagement amounts to DKK ('000) 87, 663. The floating charge includes the following assets of a carrying
amount at the balance sheet date of:
Production plant, fixtures and other operating equipmeNnt etC. .. c.viiriiieiiii i veeaaaenns DKK (*000) 45,381
Trade FECEIVADIES: . . .ot ettt ettt et DKK (’000) 88,801
LAY Z=T 01 (] 1= P DKK (’000) 44,771
In addition, the floating charge includes charges on fixtures and fittings, operating equipment, vehicles, which have
not been registered before, goodwill, domain names and rights according to the Danish Patents Act, the Danish
Trademarks Act, the Danish Designs Act, the Danish Utility Models Act, and propellants and other ancillary
materials.
The subsidiary, Futura Foods UK Ltd., has issued a floating charge on all the company’s assets for any balances with
Svenska Handelsbanken AB. The engagement amounts at 31 December 2016 to DKK (*000) 8,722 and the carrying
amount of all assets is DKK (*000) 73,203.
The subsidiary, TOK GmbH, has provided security on trade receivables and inventories for balance with Santander
Bank. The carrying amount of trade receivables and inventories is DKK ('000) 36,899 and DKK ('000) 33,990 at the
balance sheet date. The engagement amounts to DKK (‘000) 20,434 at 31 December 2016.
The subsidiary, S.C. Nordex Food Romania S.R.L, has provided security on trade receivables for balance with
Rauffeisen Bank. The carrying amount of trade receivables is DKK ('000) 1,090 at the balance sheet date. The
engagement amounts to DKK ('000) 2,001 at 31 December 2016.
Neertstaende parter 20

Related parties
Selskabets og koncernens neertstaende parter omfatter fglgende:
The company and the group”s related parties include:

Bestemmende indflydelse
Moderselskabet Dronninglund Invest ApS, Nordre Ringgade 2, 9330 Dronninglund og den
ultimative kapitalejer Keld Houen Pedersen, Dronninglund har den bestemmende indflydelse.

Transaktioner med naertstdende parter

Koncernen har ikke haft transaktioner med neertstdende parter, der ikke er indgaet pa mar-
kedsmaessige vilkér. Jf. ARL § 98c, stk. 7 oplyses alene om transaktioner, som ikke er
gennemfgrt pad normale markedsmaessige vilkar.

Controlling interest
The parent company Dronninglund Invest ApS, Nordre Ringgade 2, 9330 Dronninglund, and the ultimate shareholder
Keld Houen Pedersen, Dronninglund have the controlling interest.

Transactions with related parties

The group did not carry out any transactions that were not concluded on market conditions. According to section
98c, subsection 7 of the Danish Financial Statements Act information is given only on transactions that were not
performed on common market conditions.
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Afledte finansielle instrumenter
Derivative financial instruments
Som led i sikring af indregnede og ikke-indregnede transaktioner anvender koncernen sikrings-

instrumenter sasom valutaterminskontrakter. Kontrakterne kan specificeres saledes (tkr.):
As part of the hedging of recognised and non-recognised transactions the group uses hedging instruments such as
forward exchange contracts. The contracts are specified as follows (DKK '000):

Tab(-)/
Modveerdi i gevinst(+)
DKK af i forhold til

Valuta Betaling/Udlgb kontrakter statuskurs
Currency Payment/Expiry Equivalent Loss(-)/
value DKK profit(+)

of contracts compared to
year-end rate

tkr. tkr.

DKK '000 DKK '000

USD/DKK  0-12 ma&neder.............c...... 74.705 -5.609
USD/DKK 0-12 months

AUD/DKK  0-12 maneder.............c...... 17.281 -109
AUD/DKK 0-12 months

RON/DKK  0-12 méneder.................... 163 -1
RON/DKK 0-12 months

GBP/EUR  0-12 méneder.................... -80.048 -883
GBP/EUR 0-12 months

12.101 -6.602

Ud af det samlede tab pa 6.602 tkr. er 4.210 tkr. resultatfgrt, mens 2.392 tkr. er fert pa

egenkapitalen.
DKK (*000) 4,210 of the total loss of DKK (*000) 6,602 is entered in the income statement and DKK (*000) 2,392 is

entered in equity.

Koncernen har indgdet en renteoption (capfloor, 20 mio. kr., 2,5%), der opfylder
betingelserne for behandling som sikringsinstrument. Dagsveerdien, der pr. 31. december
2016 udger -223 tkr. er indregnet som en kortfristet geeldsforpligtelse og direkte pa

egenkapitalen med fradrag af aktuel skat. Renteoptionen udlgber 28. december 2018.

The Group has entered into an interest option (capfloor, DKK 20 m, 2.5%), which fulfill the conditions for being
treated as hedging instrument. The fair value, which was DKK (’000) -223 at 31 December 2016, is recognised as a
current liability and directly in the equity with deduction of current tax. The interest option expires on 28

December 2018.

Koncernregnskab

Consolidated financial statements

Selskabet indgar i koncernregnskabet for moderselskabet Dronninglund Invest ApS, Nordre
Ringgade 2, 9330 Dronninglund, CVR-nr. 77 87 58 16.

The company is included in the consolidated financial statements of the parent company Dronninglund Invest ApS,
Nordre Ringgade 2, 9330 Dronninglund, CVR-No. 77 87 58 16.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Nordex Holding A/S for 2016 er
aflagt i overensstemmelse med den danske ars-
regnskabslovs bestemmelser for virksomheder i
regnskabsklasse C, stor virksomhed.

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

Medmindre andet er angivet er belgb i tkr.

Koncernregnskab

Koncernregnskabet omfatter modervirksomheden
Nordex Holding A/S samt tilknyttede virksom-
heder, hvori Nordex Holding A/S direkte eller
indirekte besidder mere end 50 % af stemmeret-
tighederne eller pa anden made har bestem-
mende indflydelse.

Samtlige tilknyttede selskaber med undtagelse af
Nordex Food USA Inc. indgar i konsolideringen.
Dette selskab udeholdes af konsolideringen med
henvisning til ARL § 13, da det er af uvaesentlig
betydning for koncernregnskabet.

Koncernregnskabet er udarbejdet som et sam-
mendrag af modervirksomhedens og tilknyttede
virksomheders arsregnskaber ved sammenlaegning
af ensartede regnskabsposter. Ved konsolidering-
en foretages fuld eliminering af koncerninterne
indteegter og omkostninger, aktiebesiddelser, in-
terne mellemveerender og udbytter samt reali-
serede og urealiserede fortjenester og tab ved
transaktioner mellem de konsoliderede virksom-
heder.

Nyerhvervede eller nystiftede virksomheder ind-
regnes i koncernregnskabet fra anskaffelsestids-
punktet. Solgte eller afviklede virksomheder ind-
regnes i den konsoliderede resultatopggrelse
frem til afstdelsestidspunktet. Sammenligningstal
korrigeres ikke for nyerhvervede, solgte eller
afviklede virksomheder.

Erhvervede virksomheder indregnes i koncern-
regnskabet efter overtagelsesmetoden, med om-
vurdering af alle identificerede aktiver og for-
pligtelser til dagsveerdi pa overtagelsesdagen.
Dagsveerdien er opgjort pd baggrund af handler
pa et aktivt marked, alternativt beregnet ved an-
vendelse af almindeligt accepterede veerdian-
seettelsesmodeller.
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The annual report of Nordex Holding A/S for
2016 has been presented in accordance with the
provisions of the Danish Financial Statements Act
for enterprises in reporting class C, large enter-
prise.

The annual report is prepared consistently with
the accounting principles used last year.

Unless otherwise indicated amounts are stated in
DKK (’000).

Consolidated financial statements

The consolidated financial statements include
the parent company Nordex Holding A/S and its
subsidiaries in which Nordex Holding A/S directly
or indirectly holds more than 50% of the voting
rights or in any other way has a controlling influ-
ence.

All group enterprises with the exception of
Nordex Food USA Inc. has been consolidated. The
com-pany has not been consolidated pursuant to
Section 13 of the Danish Financial Statements
Act as it is of no material importance for the
Consolidated financial statements.

The consolidated financial statements conso-
lidate the financial statements of the parent
company and the subsidiaries by combining
uniform accounts items. Intercompany income
and expenses, shareholdings, internal balances
and dividend, and realised and unrealised gains
and losses arising from transactions between the
consolidated enterprises are fully eliminated in
the consolidation.

New acquired or established enterprises are
recognised in the consolidated financial state-
ments from the time of acquisition. Sold or
wound up enterprises are recognised in the
consolidated income statement up to the time of
disposal. Comparative figures are not adjusted
for new acquired, sold or wound up enterprises.

Acquired enterprises are recognised in the
consolidated financial statements under the
acquisition method, reassessing all identified
assets and liabilities to fair value at the
acquisition date. The fair value is calculated
based on acquisitions made in an active market,
alternatively calculated using generally accepted
valuation methods.



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Kapitalandele i tilknyttede virksomheder udlignes
med den forholdsmaessige andel af de tilknyttede
virksomhedernes dagsveerdi af nettoaktiver og
forpligtelser pa& anskaffelsestidspunktet.

Positive forskelsbelgb mellem anskaffelsesveerdi
og dagsveerdi af overtagne identificerede aktiver
og forpligtelser, indregnes under immaterielle
anlaegsaktiver som goodwill og afskrives syste-
matisk over resultatopggrelsen efter en individuel
vurdering af den gkonomiske levetid, dog
maksimalt 10 ar. Negative forskelsbelgb ind-
regnes i resultatopggrelsen ved anskaffelsen.
Forskelsbelgbet fra erhvervede virksomheder
udger 18.350 tkr.

Minoritetsinteresser

I koncernregnskabet indregnes tilknyttede
virksomheders regnskabsposter 100 %. Minoritets-
interessernes forholdsmeessige andel af tilknyt-
tede virksomheders resultat og egenkapital
praesenteres seerskilt i henholdsvis resultat-
disponering og i saerskilte hovedposter inden for
egenkapitalen.

RESULTATOPG@RELSEN

Nettoomsaetning

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

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter
af sekundeer karakter i forhold til koncernens og
selskabets aktiviteter, herunder fortjeneste ved
salg af immaterielle- og materielle anlaegs-
aktiver.

Andre driftsomkostninger

Andre driftsomkostninger indeholder regnskabs-
poster af sekundeer karakter i forhold til koncer-
nens og selskabets aktiviteter, herunder tab ved
salg af immaterielle og materielle anlaegsaktiver.

Vareforbrug

Vareforbrug omfatter omkostninger, der afholdes
for at opnd &rets nettoomsaetning. Herunder
indgar direkte og indirekte omkostninger til
ravarer og hjeelpematerialer.

46

Investments in subsidiary enterprises are set off
by the proportional share of the subsidiaries’
market value of net assets and liabilities at the
acquisition date.

Positive differences between acquisition value
and market value of acquired and identified
assets and liabilities are recognised in intangible
fixed assets as goodwill and amortised
systematically in the Income Statement under an

individual assessment of the useful life,
however, not more than 10 years. Negative
differences are recognised in the Income

Statement upon acquisition. Differences from
acquired enterprises amounts to DKK (“000)
18,350.

Minority interests

The accounting items of the subsidiaries are
recognised in full in the consolidated financial
statements. The minority interests’ proportional
share of the results and equity of the
subsidiaries is stated as separate items in the
allocation of profit/loss and in individual main
items under equity.

INCOME STATEMENT

Net revenue

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

Other operating income

Other operating income includes items of a
secondary nature in relation to the enterprises'
principal activities, including profit from sale of
intangible and tangible fixed assets.

Other operating expenses

Other operating expenses include items of a
secondary nature in relation to the enterprises'
principal activities, including loss from sale of
intangible and tangible fixed assets.

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



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Andre eksterne omkostninger

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

Ydelser i forbindelse med operationelle leasing-
aftaler og gvrige lejeaftaler indregnes i resultat-
opggrelsen over kontraktens lgbetid. Selskabets
samlede forpligtelse vedrgrende operationelle
leasing- og lejeaftaler oplyses under eventual-
poster mv.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til koncernens og
selskabets medarbejdere. | personaleomkost-
ninger er fratrukket modtagne godtgerelser fra
offentlige myndigheder.

Indteegter af
virksomheder
I moderselskabets resultatopggrelse indregnes
den forholdsmeessige andel af de enkelte tilknyt-
tede virksomheders resultat efter fuld
eliminering af intern avance/tab og fradrag af
afskrivning pa goodwill.

kapitalandele i tilknyttede

Indteegter af andre veerdipapirer

Indteegter af andre veerdipapirer indeholder
udbytte, realiserede og urealiserede kursgevin-
ster og -tab.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindteegter og -omkostninger, finansielle om-
kostninger ved finansiel leasing, realiserede og
urealiserede kursgevinster og -tab vedrgrende
veerdipapirer, geeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og
forpligtelser samt tillaeg og godtgarelse under a-
contoskatteordningen mv. Finansielle indtsegter
og omkostninger indregnes med de belgb, der
vedrgrer regnskabsaret.

Renter og gvrige omkostninger pa lan til finan-
siering af fremstilling af omsaetningsaktiver og
anlaegsaktiver indregnes ikke i kostprisen for
aktiverne.
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Other external expenses

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

Payments related to operating lease expenses
and other lease agreements are recognised in the
Income Statement during the continuance of the
contract. The Company’s total liability
concerning operating and other lease agreements
are stated under contingencies, etc.

Staff costs

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

Investments in subsidiaries

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

Income from other securities

Income from other securities includes dividend,
realised and unrealised exchange gains and
losses.

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

Interest and other costs of borrowing for
financing of manufacture of current assets and
fixed assets are not recognised in the cost price.



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Skat

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

BALANCEN

Immaterielle anleegsaktiver

Erhvervet goodwill, varemaerker og forhandler-
rettigheder males til kostpris med fradrag af
akkumulerede afskrivninger. Goodwill afskrives
linezert over den gkonomiske brugstid, der er
vurderet til 10 &r. Afskrivningsperioden er fore-
taget ud fra en vurdering af den erhvervede
virksomheds markedsposition og indtjenings-
profil, samt branchemeaessige forhold.

Software og licenser males til kostpris med
fradrag af akkumulerede afskrivninger eller til
genindvindingsveerdien, hvor denne er lavere.
Software afskrives linezert over den gkonomiske
brugstid, der er vurderet til 5 ar. Licenser
afskrives over aftaleperioden, dog maksimalt 5
ar.

Immaterielle anlaegsaktiver nedskrives generelt
til genindvindingsveerdi, hvis denne er lavere end
regnskabsmaessig vaerdi.

Materielle anlaegsaktiver

Grunde og bygninger, produktionsanleeg og
maskiner samt andre anleeg, driftsmateriel og
inventar males til kostpris med fradrag af
akkumulerede af- og nedskrivninger. Der afskrives
ikke pa grunde.

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

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til at
blive taget i brug. | kostprisen for grunde og
bygninger indgar finansielle omkostninger.

Byggerettighed og tilhgrende bygning afskrives
over aftaleperioden. Aftaleperioden udlgber 30.
juni 2040.
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Tax on profit for the year

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

BALANCE SHEET

Intangible fixed assets

Acquired goodwill, trademarks and other rights
are measured at cost less accumulated
amortisation. Goodwill is amortised on a
straight-line basis over the expected useful life
which is estimated to 10 years. The period of
amortisation is determined based on an
assessment of the acquired company’s position in
the market and earnings profile, and the
industry-specific conditions.

Software and licences are measured at the lower
of cost less accumulated amortisation or the
recoverable amount. Software is amortised on a
straight-line basis over the expected useful life
which is estimated to 5 years. Licences are
amortised over the term of the agreement,
however, no more than 5 years.

Intangible fixed assets are generally written
down to the lower of recoverable value and
carrying amount.

Tangible fixed assets

Land and buildings, production plant and
machinery, other plants, fixtures and equipment
are measured at cost less accumulated
depreciation and impairment losses. Land is not
depreciated.

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. The cost of buildings include financial
expenses.

Building right and relevant building are
depreciated over the period of the agreement.
The period of the agreement expires on 30 June
2040.



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Der foretages lineaere afskrivninger baseret pa
falgende vurdering af aktivernes forventede
brugstider og restveerdi:

Bygninger / bygninger pa fremmed grund.............

Buildings / buildings on other land

Byggerettighed og tilhgrende bygning..................

Building right and relevant building

Produktionsanlaeg og maskiner................cccooo....

Production plant and machinery

Andre anleeg, driftsmateriel og inventar...............

Other plant, fixtures and equipment

Indretning af lejede lokaler............ccooeeiieenaa.....

Leasehold improvements

Landbrugsjord males ved ferste indregning til
kostpris og opskrives lgbende til dagsveerdi.
Dagsveerdien baseres pa en anerkendt veerdi-
anseettelsesmetode. Opskrivningen overfgres til
reserve for opskrivninger under egenkapitalen.

Andre investeringsaktiver der omfatter stam-
besaetning af geder males til kostpris. Der
afskrives ikke pa stambesaetning.

Fortjeneste eller tab ved salg af materielle an-
laegsaktiver opgares som forskellen mellem salgs-
pris med fradrag af salgsomkostninger og den
regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgarel-
sen under andre driftsindteegter eller andre
driftsomkostninger.

Leasingkontrakter

Leasingkontrakter vedrgrende materielle anleegs-
aktiver, hvor selskabet har alle veesentlige risici
og fordele forbundet med ejendomsretten (finan-
siel leasing), indregnes i balancen som aktiver.
Aktiverne males ved fgrste indregning i balancen
til opgjort kostpris svarende til dagsveerdi eller
(hvis lavere) nutidsveerdien af de fremtidige
leasingydelser. Ved beregning af nutidsvaerdien
anvendes leasingaftalens interne rentefod som
diskonteringsfaktor eller en tilnaermet veerdi for
denne. Finansielt leasede aktiver afskrives som
koncernens og selskabets gvrige tilsvarende
materielle anlaegsaktiver.

Den kapitaliserede restleasingforpligtelse indreg-
nes i balancen som en geeldsforpligtelse, og
leasingydelsens rentedel indregnes over kontrak-
tens Igbetid i resultatopgarelsen.
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Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value:

Brugstid Restveerdi

Useful life Residual value

.............. 25-40 / 15 ar/years 0 %
.............. 28 ar/years 0 %
.............. 5-10 ar/years 0%
.............. 3-8 ar/years 0%
.............. 8-10 ar/years 0 %

Farm land is measured at cost at the first
recognition and is written up currently to fair
market value. The fair market value is based on
an accepted valuation method. The write-up is
transferred to reserve for revaluations under
equity.

Other investment assets, which include milking
herd of goats, are measured at cost. Milking herd
is not depreciated.

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

Lease contracts

Lease contracts relating to tangible fixed assets
where the company bears all material risks and
benefits attached to the ownership (finance
lease) are recognised as assets in the balance
sheet. The assets are at the initial recognition
measured at calculated cost equal to the lower
of fair value and present value of the future
lease payments. The internal interest rate of the
lease contract is used as discounting factor or an
approximate value when calculating the present
value. Finance lease assets are depreciated
similarly to the company’s other tangible fixed
assets.

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

Kapitalandele i tilknyttede virksomheder males i
moderselskabets balance efter den indre veerdis
metode.

Kapitalandele i tilknyttede virksomheder males i
balancen til den forholdsmaessige andel af
virksomhedernes regnskabsmaessige indre veerdi
opgjort efter moderselskabets regnskabspraksis
med fradrag eller tilleeg af urealiserede
koncerninterne avancer og tab og med tilleeg
eller fradrag af resterende veerdi af positiv eller
negativ goodwill.

Ved kgb af virksomheder anvendes overtagel-
sesmetoden med omvurdering af alle identi-
ficerede aktiver og forpligtelser til dagsveerdi pa
overtagelsesdagen. Dagsveerdien er opgjort pa
baggrund af handler pa et aktivt marked, alter-
nativt beregnet ved anvendelse af almindeligt
accepterede veerdianseettelsesmodeller.

Koncerngoodwill afskrives over den vurderede
gkonomiske levetid, der fastleegges pad baggrund
af ledelsens erfaringer inden for de enkelte for-
retningsomrader. Koncerngoodwill  afskrives
linesert over afskrivningsperioden, der udger 10
ar. Afskrivningsperioden er foretaget ud fra en
vurdering af den erhvervede virksomheds
markedsposition og indtjeningsprofil samt
branchemaessige forhold.

Nettoopskrivning af kapitalandele i tilknyttede
virksomheder overfgres under egenkapitalen til
reserve for nettoopskrivning efter den indre
veerdis metode i det omfang, den regnskabs-
meessige veerdi overstiger anskaffelsesveerdien.

Tilknyttede virksomheder med negativ regnskabs-
maeessig indre veerdi males til 0 kr. og et
eventuelt tilgodehavende hos disse virksomheder
nedskrives i det omfang det vurderes som
uerholdeligt. Safremt den regnskabsmaessige
negative indre veerdi overstiger tilgodehavender,
indregnes det resterende belgb under hensatte
forpligtelser i det omfang, selskabet har en retlig
eller faktisk forpligtelse til at daekke tilknyttede
virksomheders underbalance.

Finansielle anlaegsaktiver omfatter desuden bars-
noterede og unoterede aktier, der ikke forventes
afhaendet. Disse aktier males til dagsveerdi pa
balancedagen. For noterede veerdipapirer svarer
dagsveerdien til barskurs.
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Fixed asset investments

Investments in subsidiaries are measured in the
company's balance sheet under the equity
method.

Investments in subsidiaries are measured in the
Balance Sheet at the proportional share of the
enterprises’ carrying equity value, calculated in
accordance with the parent company’s
accounting policies with deduction or addition of
unrealised intercompany profits or losses and
with addition or deduction of the residual value
of positive or negative goodwill

Acquired enterprises are recognised in the
consolidated financial statements under the
acquisition method, reassessing all identified
assets and liabilities to fair value at the
acquisition date. The fair value is calculated
based on acquisitions made in an active market,
alternatively calculated using generally accepted
valuation methods.

Consolidated goodwill is amortised over the
expected useful life determined on the basis of
management’s experience within the individual
lines of business. Consolidated goodwill is
amortised on a straight-line basis over the period
of amortisation which is estimated to 10 years.
The period of amortisation is determined based
on an assessment of the acquired company’s
position in the market and earnings profile, and
the industry-specific condition.

Net revaluation of investments in subsidiaries
and associates 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.

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

Fixed asset investments also include public
quoted shares that are not expected to be
disposed of. These shares are measured at
market value on the balance sheet date. Market
value of public quoted shares equals the quoted
price.
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Veerdiforringelse af anlaegsaktiver
Den regnskabsmeessige veerdi af immaterielle og
materielle anleegsaktiver samt finansielle anlaegs-
aktiver, der ikke males til dagsveerdi, vurderes
arligt for indikationer pa veerdiforringelse ud over
det, som udtrykkes ved afskrivning.

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

Genindvindingsveerdi er den hgjeste veerdi af
nettosalgspris og kapitalveerdi. Kapitalvaerdien
opggres som nutidsveerdien af de forventede
nettopengestremme fra anvendelsen af aktivet
eller aktivgruppen og forventede nettopenge-
stramme ved salg af aktivet eller aktivgruppen
efter endt brugstid.

Varebeholdninger

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

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

Kostpris for fremstillede feerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjaelpematerialer, direkte lgn og indirekte pro-
duktionsomkostninger. Indirekte produktionsom-
kostninger indeholder indirekte materialer og lgn
samt vedligeholdelse af og afskrivning pd de i
produktionsprocessen benyttede maskiner,
fabriksbygninger og udstyr, omkostninger til
fabriksadministration og ledelse samt aktiverede
udviklingsomkostninger vedrgrende produkterne.

Nettorealisationsveerdien for varebeholdninger
opggres som salgspris med fradrag af
feerdiggerelsesomkostninger og omkostninger, der
afholdes for at effektuere salget. Veerdien
fastseettes under hensyntagen til
varebeholdningernes omseettelighed, ukurans og
forventet udvikling i salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket ssedvanligvis svarer til nominel veerdi.
Veerdien reduceres med nedskrivning til imgde-
géelse af forventede tab.
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Impairment of fixed assets

The carrying amount of intangible and tangible
fixed assets together with investments, which
are not measured at fair value, are valued on an
annual basis for indications of impairment other
than that reflected by amortisation and
depreciation.

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

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

Inventories

Inventories are measured at cost using the FIFO-
principle. If the net realisable value is lower
than cost, 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 and
capitalised development costs relating to the
products.

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

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is impaired to meet expected losses.
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Periodeafgraensningsposter, aktiver
Periodeafgreensningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedrgrende
efterfalgende regnskabsar.

Andre hensatte forpligtelser

Hensatte forpligtelser omfatter forventede om-
kostninger til omstruktureringer mv. samt
udskudt skat.

Skyldig skat og udskudt skat

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

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat
fordeles mellem de sambeskattede selskaber i
forhold til disses skattepligtige indkomster og
med fuld fordeling med refusion vedrgrende
skattemaessige underskud. De sambeskattede
selskaber indgar i acontoskatteordningen. Skyldig
og tilgodehavende sambeskatningsbidrag ind-
regnes i balancen under henholdsvis omsaetnings-
aktiver og geeld.

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

Udskudt skat maéles pa grundlag af de
skatteregler og  skattesatser, der med
balancedagens lovgivning vil veere gaeldende, nar
den udskudte skat forventes udlgst som aktuel
skat. /Zndring i udskudt skat som fglge af
aendringer i skattesatser indregnes i
resultatopggrelsen bortset fra poster, der fgres
direkte pa egenkapitalen.
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Accruals, assets
Accruals recognised as assets include costs incur-
red relating to the subsequent financial year.

Other provisions for liabilities

Other provisions for liabilities include the
expected cost of restructuring etc. and deferred
tax.

Tax payable and deferred tax

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

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

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

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

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

Amortiseret kostpris for kortfristede gaeldsfor-
pligtelser svarer normalt til nominel veerdi.

I finansielle forpligtelser indregnes tillige den
kapitaliserede restleasingforpligtelse pa finan-
sielle leasingkontrakter.

Afledte finansielle instrumenter

Afledte finansielle instrumenter indregnes farste
gang i balancen til kostpris og males efter-
falgende til dagsveerdi. Positive og negative dags-
veerdier af afledte finansielle instrumenter indgar
i tilgodehavender henholdsvis forpligtelser.

/ndring i dagsveerdien af afledte finansielle
instrumenter, der er klassificeret som og opfylder
kriterierne for sikring af dagsveerdien af et
indregnet aktiv eller en indregnet forpligtelse,
indregnes i resultatopggrelsen sammen med
eventuelle @andringer i dagsveerdien af det
sikrede aktiv eller den sikrede forpligtelse.

/ndring i dagsveerdien af afledte finansielle
instrumenter, der er klassificeret som og opfylder
betingelserne for sikring af fremtidige penge-
strgmme, indregnes i tilgodehavender eller gaeld
samt pa egenkapitalen. Resulterer den fremtidige
transaktion i indregning af aktiver eller for-
pligtelser, overfgres belgb, som blev indregnet
pa egenkapitalen, fra egenkapitalen og indregnes
i kostprisen for henholdsvis aktivet eller
forpligtelsen. Resulterer den fremtidige trans-
aktion i indteegter eller omkostninger, overfgres
belgb, som blev indregnet pa egenkapitalen, til
resultatopggrelsen i den periode, hvor det
sikrede péavirker resultatopgarelsen.

For eventuelle afledte finansielle instrumenter,
som ikke opfylder betingelserne for behandling
som sikringsinstrumenter, indregnes endringer i
dagsveerdi i resultatopggrelsen lgbende.
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Liabilities

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

The amortised cost of current liabilities
corresponds usually to nominal value.

The capitalised residual lease liability on finance
lease contracts is also recognised as financial
liabilities.

Derivative financial instruments

The initial recognition measures derivative
financial instruments in the balance sheet at cost
price and subsequently at fair value. Positive and
negative fair values of derivative financial
instruments are included in receivables and
liabilities, respectively.

Change in fair value of derivative financial
instruments classified as and complying with the
criteria for hedging of the fair value of a
recognised asset or a recognised liability is
recognised in the Income Statement together
with possible changes in the fair value of the
hedged asset or the hedged liability. .

Change in fair value of derivative financial
instruments classified as and complying with the
criteria for hedging of future cash flows is
recognised under receivables or payables and
under equity. If the future transaction results in
recognition of assets or liabilities, all amounts
recognised under equity are transferred from
equity and recognised under initial cost for the
asset or liability, respectively. If the future
transaction results in income or expenses
amounts recognised under equity are transferred
to the Income Statement for the period where
the Income Statement was affected by the
hedged amount.

As regards possible derivative financial
instruments, which do not comply with the
criteria for classification as hedging instruments,
any changes in fair value are recognised on a
current basis in the Income Statement.
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Omregning af fremmed valuta

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

Hvis valutapositionen anses for sikring af frem-
tidige pengestremme, indregnes urealiserede
veerdireguleringer direkte pa egenkapitalen.

Tilgodehavender, geeld og andre moneteere
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
geeldens opstden indregnes i resultatopgerelsen
under finansielle indteegter og omkostninger.

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

Opfylder de udenlandske tilknyttede virksom-
heder kriterierne for selvsteendige enheder, om-
regnes resultatopggrelserne til en gennemsnitlig
valutakurs for maneden, og balanceposterne om-
regnes til balancedagens valutakurser. Kursdiffe-
rencer, opstdet ved omregning af udenlandske
tilknyttede virksomheders egenkapital ved arets
begyndelse til balancedagens valutakurser samt
ved omregning af resultatopgerelser fra gen-
nemsnitskurser til balancedagens valutakurser,
indregnes direkte pa egenkapitalen.
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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.

If the foreign exchange position is considered to
hedge future cash flows, the unrealised exchange
adjustments are recognised directly in the
equity.

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

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

The income statements of foreign subsidiaries
fulfilling the criteria for being independent
entities are translated at an average exchange
rate for the month and balance sheet items are
translated at the rate of exchange on the
balance sheet date. Exchange differences arising
from translation of the equity of foreign
subsidiaries at the beginning of the year to the
rates of the balance sheet date and from
translation of income statements from average
rate to the rates of the balance sheet date are
recognised directly in the equity.
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PENGESTRZMSOPG@RELSE

Pengestrgmsopggrelsen viser pengestrgmmene
for aret fordelt pd driftsaktivitet, investerings-
aktivitet og finansieringsaktivitet for aret, arets
forskydning i likvider samt likvider ved arets be-
gyndelse og slutning.

Pengestramme fra driftsaktivitet:

Pengestramme fra driftsaktivitet opggres som
arets resultat reguleret for ikke-kontante drifts-
poster, endring i driftskapital samt betalt
selskabsskat.

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

Pengestramme fra finansieringsaktivitet:
Pengestrgmme fra finansieringsaktivitet omfatter
aendringer i stgrrelse eller sammensaetning af
aktiekapital og omkostninger forbundet hermed
samt optagelse af lan samt afdrag pa rente-
beaerende geeld og betaling af udbytte til
selskabsdeltagere.

Likvider:
Likvider omfatter kassekredit og likvide behold-
ninger.
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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
computed 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
payments 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
changes 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 cash in hand.



