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KONCERNOVERSIGT

GROUP STRUCTURE
Nordex Holding A/S
100% Nordex Food A/S 100% Narager 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.m.b.H Gesellschaft m.b.H
100% Nordex Food 78% Norager
Deutschland GmbH Gedefarm ApS
100% Produktionsselskabet
af 1. april 2017 ApS
52% TOK
GmbH
100%
TOK West 20%
B.V.
60% Nordex Food
Belgium SRL
91,5% Futura Foods UK
Limited
100%
Futura Foods
Wales Limited

Bestemmelsen i ARL § 97a stk. 3 vedrarende 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 koncernregnskabet.

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 Financial Statements Act as it is of no material importance for
the Consolidated financial statements.
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LEDELSESPATEGNING

BOARD OF DIRECTORS STATEMENT AND MANAGEMENT'S STATEMENT

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for regn-
skabsaret 1. januar - 31. december 2020 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
finansielle stilling pr. 31. december 2020 samt af
resultatet af koncernens og selskabets aktiviteter
og pengestremme for regnskabsaret 1. januar -
31. december 2020.

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Dronninglund, den 7. juni 2021
Dronninglund, 7 June 2021

Direktion:
Executive Board

Today the Board of Directors and Executive
Board have discussed and approved the Annual
Report of Nordex Holding A/S for the financial
year 1 January - 31 December 2020.

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

In our opinion the Consolidated Financial State-
ments and the Annual Financial Statements of
the Company give a true and fair view of Group's
and the Company's assets, liabilities and
financial position at 31 December 2020 and of
the results of Group's and the Company's
operations and cash flows for the financial year 1
January - 31 December 2020.

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

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

Keld Houen Pedersen

Bestyrelse:
Board of Directors

Martin Aagaard Pedersen

Poul-Erik Markfoged
Formand
Chairman

Egon Aagaard Serensen

Keld Houen Pedersen

Eva Aagaard Pedersen
Pedersen

John Houen Pedersen

Christine Nilmini Aagaard

Martin Aagaard Pedersen

Penneo dokumentnegle: MSHOZ-K7LVI-27UTZ-QHCU6-ESU7E-V6EN4



DEN UAFH/NGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'S REPORT

Til kapitalejerne i Nordex Holding A/S

Konklusion

Vi har revideret koncernregnskabet og arsregn-
skabet for Nordex Holding A/S for regnskabsaret
1. januar - 31. december 2020, der omfatter
resultatopggrelse, balance, egenkapitalopgerel-
se, pengestremsopggrelse, noter og anvendt
regnskabspraksis 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
finansielle stilling pr. 31. december 2020 samt af
resultatet af koncernens og selskabets aktiviteter
og pengestrgmme for regnskabsaret 1. januar -
31. december 2020 i overensstemmelse med
arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark.
Vores ansvar ifelge disse standarder og krav er
naermere beskrevet i revisionspategningens
afsnit ”Revisors ansvar for revisionen af koncern-
regnskabet og arsregnskabet”. Vi er uafhaengige
af koncernen i overensstemmelse med
internationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er
geldende 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 Annual Financial Statements of
the Company of Nordex Holding A/S for the fi-
nancial year 1 January - 31 December 2020,
which comprise income statement, Balance
Sheet, statement 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 Annual Financial Statements
of the Company are prepared in accordance with
the Danish Financial Statements Act.

In our opinion, the Consolidated Financial State-
ments and the Annual Financial Statements of
the Company give a true and fair view of the
assets, liabilities and financial position of the
Group or the Company at 31 December 2020 and
of the results of the Group and the Parent Com-
pany'’s operations and cash flows for the financi-
al year 1 January - 31 December 2020 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 Annual Financial Statements of
the Company” 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 be-
lieve that the evidence we have obtained is suf-
ficient and appropriate to provide a basis for
our conclusion.
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DEN UAFH/NGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'S REPORT

Ledelsens ansvar for koncernregnskabet og
arsregnskabet

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 koncern-
regnskab 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 vedrerende fortsat
drift, hvor dette er relevant; samt at udarbejde
koncernregnskabet og arsregnskabet pa grundlag
af regnskabsprincippet om fortsat drift, medmin-
dre ledelsen enten har til hensigt at likvidere
koncernen eller selskabet, indstille driften eller
ikke har andet realistisk alternativ end at gere
dette.

Revisors ansvar for revisionen af koncernregn-
skabet og arsregnskabet

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

Som led i en revision, der udferes i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er galdende i
Danmark, foretager vi faglige vurderinger og op-
retholder professionel skepsis under revisionen.
Herudover:

Management's Responsibilities for the Consoli-
dated Financial Statements and the Annual Fi-
nancial Statements of the Company
Management is responsible for the preparation
of Consolidated Financial Statements and the
Annual Financial Statements of the Company
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 Consoli-
dated Financial Statements and the Annual Fi-
nancial Statements of the Company that are
free from material misstatement, whether due
to fraud or error.

In preparing the Consolidated Financial State-
ments and the Annual Financial Statements of
the Company, 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 Fi-
nancial Statements and the Annual Financial Sta-
tements of the Company 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 Responsibilities for the Audit of the
Consolidated Financial Statements and the Pa-
rent Company Financial Statements

Our objectives are to obtain reasonable
assurance about whether the Consolidated Fi-
nancial Statements and the Annual Financial Sta-
tements of the Company 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 Sta-
tements and the Annual Financial Statements of
the Company.

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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DEN UAFH/NGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'S REPORT

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

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passende
efter omstaendighederne, men ikke for at
kunne udtrykke en konklusion om effek-
tiviteten af koncernens og selskabets interne
kontrol.

Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende,
samt om de regnskabsmaessige skeon og til-
knyttede oplysninger, som ledelsen har
udarbejdet, 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 opnaede revisionsbevis er vaesentlig
usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om
koncernens og selskabets evne til at fort-
saette driften. Hvis vi konkluderer, at der er
en vasentlig usikkerhed, skal vi i vores
revisionspategning gere opmaerksom pa
oplysninger herom i koncernregnskabet og
arsregnskabet eller, hvis sddanne oplysninger
ikke er tilstraekkelige, modificere vores
konklusion. Vores konklusioner er baseret pa
det revisionsbevis, der er opnaet frem til
datoen for  vores revisionspategning.
Fremtidige begivenheder eller forhold kan
dog medfere, at koncernen og selskabet ikke
laengere kan fortsaette driften.

Identify and assess the risks of material
misstatement of the Consolidated Financial
Statements and the Annual Financial State-
ments of the Company, 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 Manage-
ment’s use of the going concern basis of
accounting in preparing the Consolidated Fi-
nancial Statements and the Annual Financial
Statements of the Company 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 Annual Financial Statements of the Com-
pany 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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DEN UAFH/NGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'S REPORT

e Tager vi stilling til den samlede praesen-
tation, struktur og indhold af koncernregn-
skabet og arsregnskabet, herunder noteoplys-
ningerne, samt om koncernregnskabet og ars-
regnskabet afspejler de underliggende tran-
saktioner og begivenheder pa en sadan made,
at der gives et retvisende billede heraf.

e Opnar vi tilstreekkeligt og egnet revisi-
onsbevis for de finansielle oplysninger for
virksomhederne eller forretningsaktiviteterne
i koncernen til brug for at udtrykke en
konklusion om koncernregnskabet. Vi er an-
svarlige for at lede, fgre tilsyn med og udfere
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 revisi-
onsmaessige observationer, herunder eventuelle
betydelige mangler i intern kontrol, som vi
identificerer 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 koncernregn-
skabet og arsregnskabet er det vores ansvar at
laese ledelsesberetningen og i den forbindelse
overveje, om ledelsesberetningen er vaesentligt
inkonsistent med koncernregnskabet og arsregn-
skabet eller vores viden opnaet ved revisionen
eller pa anden made synes at indeholde vaesent-
lig 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 Annual Financial State-
ments of the Company, including the
disclosures, and whether the Consolidated
Financial Statements and the Annual Financi-
al Statements of the Company 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 Commentary
Management is responsible for the Management
Commentary.

Our opinion on the Consolidated Financial State-
ments and the Annual Financial Statements of
the Company does not cover the Management
Commentary, and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the Consolidated
Financial Statements and the Annual Financial
Statements of the Company, our responsibility is
to read the Management Commentary and, in
doing so, consider whether the Management
Commentary is materially inconsistent with the
Consolidated Financial Statements and the An-
nual Financial Statements of the Company or our
knowledge obtained during the audit, or
otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider
whether the Management Commentary provides
the information required under the Danish
Financial Statements Act.
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DEN UAFH/NGIGE REVISORS REVISIONSPATEGNING

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 vae-
sentlig fejlinformation i ledelsesberetningen.

Frederikshavn, den 7. juni 2021
Frederikshavn, 7 June 2021

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 20222670
CVR no.

Tommy Andersen
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne24638

MNE no. MNE no.

10

Based on the work we have performed, we
conclude that the Management Commentary is in
accordance with the Consolidated Financial Sta-
tements and the Annual Financial Statements of
the Company and has been prepared in
accordance with the requirements of the Danish
Financial Statements Act. We did not identify
any material misstatement of the Management
Commentary.

Line Haugaard
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne33235
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HOVED- OG NOGGLETAL FOR KONCERNEN

FINANCIAL HIGHLIGHTS OF THE GROUP

Resultatopggrelse

Income statement
Nettoomsaetning.........cc.oeeevveveiiiiinnnnnnns
Net revenue

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

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

Arets resultat...........ccooveviveiiiiieinen,
Profit/loss for the year

Arets resultat ekskl.
minoritetsinteresser...........ccc.ccoeveivenn.
Results for the year without minority interests

Balance

Balance sheet
Balancesum..........oooovviiniiiiiiiiiiie
Total assets
Egenkapital............coovvvvviiieinne,
Equity

Investeret kapital......ccoovvvineeiininnnne
Invested capital

Pengestremme

Cash flows

Pengestremme fra driftsaktivitet............
Cash flows from operating activities
Pengestremme fra investeringsaktivitet..
Cash flows from investing activities
Pengestremme fra finansieringsaktivitet.
Cash flows from financing activities
Pengestremme i alt........cccceeeeeeiiiinnnnnnnn.
Total cash flows

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

Gennemsnitligt antal fuldtidsansatte....
Average number of full-time employees

2020

tkr.
DKK ‘000

2.182.437
27.336
-6.913
20.633
14.990

11.456

876.238
226.846
566.798

-4.148
-65.560
29.781
-39.927
-61.059

463

2019

tkr.
DKK '000

2.054.562
54.710
-2.845
51.934
41.784

38.005

769.929
226.556
484.417

73.802
-55.757
-48.096
-30.051
-47.252

389

2018

tkr.
DKK '000

1.789.996
38.062
-5.629
32.482
24.864

22.940

695.620
196.640
409.671

42.135
-67.443
19.662
-5.646
-57.500

364

2017

tkr.
DKK '000

1.544.603
8.118
-5.199
2.893
1.865

1.020

611.821
185.079
366.526

9.567
-43.241
-11.311
-44.985
-37.669

348

11

2016

tkr.
DKK ‘000

1.466.174
52.041
-3.424
48.621
37.992

36.294

566.932
194.205
350.561

30.369
-38.915
-7.111
-15.657
-38.856

324
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HOVED- OG NOGLETAL FOR KONCERNEN
FINANCIAL HIGHLIGHTS OF THE GROUP

Nogletal

Key ratios

Overskudsgrad.........ccoeeeeeeeiiiiiiiiiiininnnnn.

Operating margin

Afkast af investeret kapital.....................
Return on invested capital

Soliditetsgrad...........ccoeeveeeiiiiiiiiiiiiiiennn.
Equity ratio

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

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

Nettoomsaetning pr. medarbejder.........
Net revenue per employee

2020

tkr.
DKK ‘000

1,3

5,6

25,9

6,6

149

4.714

2019

tkr.
DKK '000

2,7

12,7

29,4

19,7

140

5.282

2018

tkr.
DKK '000

2,1

10,3

28,3

13,0

122

4.918

12

2017 2016
tkr. tkr.
DKK ‘000 DKK ‘000
0,5 3,5
2,7 16,2
30,3 34,3
1,0 20,8
105 100
4.439 4.525
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HOVED- OG NOGLETAL FOR KONCERNEN
FINANCIAL HIGHLIGHTS OF THE GROUP

De i hoved- og nagletalsoversigten anfgrte nogle-
tal er beregnet saledes:

Investeret kapital:

Invested capital:

Overskudsgrad:

Operating margin:

Afkast af investeret kapital:

Return on invested capital:

Soliditetsgrad:

Equity ratio:

Egenkapitalforrentning:

Return on equity:

Nettoomsaetning pr. medarbejder i tkr.:

Net revenue per employee DKK ('000)

13

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

NWC + immaterielle anlaegsaktiver (ekskl.
goodwill) + materielle anlaegsaktiver - andre
hensatte forpligtelser - gvrige langfristede
driftsmaessige forpligtelser

NWC + intangible and tangible assets (ex
gooawill) - provisions - other operating
liabilities, non-current

Driftsresultat x 100
Nettoomsaetning

Operating profit/loss x 100
Net revenue

Driftsresultat justeret for goodwillafskr. x 100
Gennemsnitlig investeret kapital

Operating Profit/loss adjusted for goodwill
amortisation x 100
Average invested capital

Egenkapital (inkl. minoritetsinteresser) x 100
Samlede aktiver, ultimo

Equity (incl. minorities), at vear-end x 100
Total assets, at year-end

Resultat efter skat x 100
Gennemsnitlig egenkapital

Profit/loss after tax x 100
Average equity

Nettoomsaetning i tkr.
Gennemsnitligt antal fuldtidsansatte

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

Vaesentligste aktiviteter

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

Udviklingen i aktiviteter og skonomiske forhold

Selskabet har g@get omsaetningen med 6,2% i
forhold til aret far. Omsatningsstigningen skyldes
mersalg af selskabets produkter.

Arets resultat sammenholdt med forventet
udvikling

Arets resultat er tilfredsstillende markedsvil-
karene taget i betragtning. Specielt har COVID-19
(2. bolge) haft en betydelig negativ effekt pa
indtjeningen.

| oktober 2020 var der en starre brand pa NORDEX
KASEREI, hvilket har kostet specielt ledelses-
maessige ressourcer, da omkostninger og forsik-
ring nogenlunde balancerer (jf. note 2).

Koncernen etablerede to nye selskaber i 2019;
Nordex Food Belgien SRL og Futura Foods Wales
Ltd. Nordex Food Belgien SRL har kun haft
driftsaktivitet siden juni 2020.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

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

Finansielle risici

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

Koncernen anvender afledte finansielle instru-
menter til sikring af valutarisici vedrerende
indregnede aktiver samt fremtidige pengestrom-
me pa ikke-indregnede transaktioner. | henhold
til  koncernens  politik sikres  valutarisici
vedrarende Nordex Food A/S' salgsordrer over en
bagatelgraense ved indgaelse af
valutaterminskontrakter. Salgsordrer i DKK eller
EUR sikres ikke. Sikring foretages kun for
bekraeftede salgsordrer. | henhold til koncernens
politik sikres valutarisici vedrerende Futura Foods
UK Limiteds varekgb i EUR.

Der anvendes kun anerkendte pengeinstitutter til
afledte finansielle instrumenter, hvorfor mod-
partsrisikoen er lav.

14

Principal activities

The Company’s principal activities have been,
like in previous years, to own companies that are
mainly engaged in production and sale of dairy
products.

Development in activities and financial and
economic conditions

The Company has increased revenue by approx.
6.2% compared with the prior year. The increase
in revenue is primarily due to additional sales of
the Company’s products.

Profit/loss for the year compared to the
expected development

The profit for the vyear is satisfactory,
considering the market conditions. In particular
COVID-19 (second wave) has had a significant
negative impact on earnings.

In October 2020, there was a big fire in NORDEX
KASEREI, which in particular cost managerial
resources because costs and insurance almost
balance (see note 2).

The Group formed two new companies in 2019;
Nordex Food Belgien SRL and Futura Foods Wales
Ltd. Nordex Food Belgien SRL has only had
operating activities since June 2020.

Significant events after the end of the
financial year

No events have occurred after the end of the
financial years of material importance for the
Group's and the Company’s financial position.

Financial risk

There is a general market-related uncertainty
attached to sales and purchase prices. Moreover,
there is to some extent uncertainty in relation to
exchange rates and interest rates.

The Group uses derivative financial instruments
to hedge exchange risks relating to recognised
assets and future cash flows on non-recognised
transactions. According to the Group policy,
exchange risks relating to Nordex Food A/S’ sales
orders above a triviality limit are hedged at the
signing of forward contracts. Sales orders in DKK
or EUR are not hedged. Only confirmed sales
orders are hedged. According to Group policy,
exchange risks relating to Futura Foods Limited's
purchases are hedged in EUR.

Only recognised banks are used for derivative
financial instruments, and the counter-party risk
is therefore low.
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LEDELSESBERETNING
MANAGEMENT COMMENTARY

Finansielle risici (fortsat)

Miljeforhold

Koncernen arbejder bevidst pa at reducere
miljepavirkningerne fra virksomhedens drift, her-
under isar pa koncernens mejerier.

Videnressourcer

Koncernen sgger til enhver tid at fgre en per-
sonalepolitik, som bade tiltrackker og fastholder
dygtige og loyale medarbejdere med de rette
kvalifikationer pa alle niveauer.

Herudover arbejdes der til stadighed med
organisationen, saledes at denne fremmer flek-
sibilitet, kvalitetsbevidsthed og tilpasningsevne.

Forsknings- og udviklingsaktiviteter

Koncernen udfgrer ingen egentlig forskningsak-
tivitet, men der gennemfares lgbende bade tek-
niske og kommercielle udviklingsaktiviteter.

Forventninger til fremtiden

Forventninger til 2021 er praeget af stor usik-
kerhed omkring Corona-situationens varighed
samt kraftigt stigende priser pa bade ravarer,
emballage og transport.

Koncernen forventer et resultat i niveauet 10.000
- 15.000 tkr.

Redeggrelse for samfundsansvar

Nordex Food koncernen er via Nordex Food A/S
tilsluttet FN’s Global Compact (UNGC), og
dermed forpligtes Nordex Holding A/S til at gere
de 10 principper i UNGC til en del af
forretningsaktiviteterne og til at indrapportere til
UNGC om indsatsen.

Der henvises generelt til koncernens CSR rapport,
der er tilgaengelig pd Nordex Food A/S’ hjem-
meside: www.nordexfood.dk og pa https://ungc-
production.s3.us-west-
2.amazonaws.com/attachments/cop_2021/49721
6/original/Nordex%20Food%20CSRrapport%202020
.pdf?1620376928
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Financial risk (continued)

Environmental situation

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

Knowledge resources

The Group seeks always to pursue a staff policy
which both attracts and retains competent and
loyal staff who possess the right qualifications at
all levels.

Moreover, the organisation aims always at
advancing flexibility, quality awareness and the
ability to adapt.

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.

Future expectations

The expectations for 2021 are characterised by
huge uncertainty as regards the duration of the
Corona situation and considerably increasing
prices of both raw materials, packaging and
transport.

The Group expects results on the level of DKK
('000) 10,000 to 15,000.

Corporate social responsibility (CSR) report
The NORDEX FOOD Group is through NORDEX
FOOD A/S connected with the UN Global Compact
(UNGC) and NORDEX HOLDING A/S is therefore
committed to make the ten principles in UNGC
an element of their business activities and to
report on their initiatives to UNGC.

We refer to the GROUP's CSR report, which is
available at  NORDEX  FOOD's  website:
www.nordexfood.dk og pd  https://ungc-
production.s3.us-west-
2.amazonaws.com/attachments/cop_2021/49721
6/original/Nordex%20Food%20CSRrapport%20202
0.pdf?1620376928
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LEDELSESBERETNING
MANAGEMENT COMMENTARY

Redeggrelse for maltal og politikker for det
underreprasenterede kon
Der opstilles ikke maltal, og der udarbejdes ikke
politikker for den kgnsmaessige sammensatning
for koncernen som helhed.

Bestyrelse:

Selskabet er en familieejet virksomhed, og besty-
relsen udgeres pa nuvarende tidspunkt af fem
mand og to kvinder. Maltallet i 2024 for selska-
bets bestyrelse er 40% kvinder.

@vrige ledelsesniveauer:
Moderselskabet har ingen ansatte udover direkt-
ionen.

Det er i gvrigt koncernens politik pa omradet:
- At have en aben og fordomsfri holdning, hvor
den enkelte kan udnytte sine kompetencer
bedst
muligt.
- At ansaette efter kvalifikationer.
- At ansaette det underrepraesenterede ken ved
lige kvalifikationer.

Status er, at 24% af ledergruppen i koncernens
selskaber er kvinder.

Det er ledelsens vurdering, at selskabets politik
har haft en positiv effekt i forhold til at sikre lige
vilkar for alle, og at politikken pa sigt vil medvir-
ke til en mere ligelig fordeling af maend og
kvinder i alle ledelsesniveauer i selskabet.

16

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.

policy  for the

Board of directors:

The Company is a family-owned business and the
Board includes at the present time five men and
two women. The target figures in 2024 for the
Company's Board is 40% women.

Other management levels:
The Parent Company has no employees besides
the Executive Board.

It is the Group's policy within the area:

- to have an open and unprejudiced approach
where the individual can use his/her
competences best possible

- to employ according to qualifications

- to employ the underrepresented gender in the
event of equal qualifications.

Status is today that 24% of the Management in
the Group’s companies are women.

It is Management's assessment that the
Company's policy has had a positive effect in
relation to ensure equal terms for all, and that
the policy in the long term will contribute to a
more equal distribution of men and women at all
management levels in the Company.
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

17

Koncernen
Group
Note 2020 2019
tkr. tkr.
DKK ‘000 DKK ‘000
NETTOOMSATNING.................. 1  2.182.437 2.054.562
NET REVENUE
Vareforbrug........cccovvviiinnnnnn. -1.795.439  -1.688.490
Cost of sales
Andre driftsindtaegter............... 2 14.686 1.862
Other operating income
Andre eksterne omkostninger....... 3 -105.717 -100.846
Other external expenses
BRUTTORESULTAT................... 295.967 267.088
GROSS PROFIT/LOSS
Personaleomkostninger.............. 4 -223.072 -181.669
Staff costs
Af- og nedskrivninger................ -35.098 -28.042
Depreciation, amortisation and
impairment
Andre driftsomkostninger-........... 2 -10.461 -2.667
Other operating expenses
DRIFTSRESULTAT .................... 27.336 54.710

OPERATING PROFIT

Indteegter af kapitalandele i

dattervirksomheder og kapital

interesser...ccvvviiiiiiiiiiiiiennnnnnn. 5 210 69
Income from investments in

subsidiaries and participating interests

Indtaegter af andre

kapitalandele, vaerdipapirer og

tilgodehavender, der er

anlaegsaktiver......c.coevvvveennnn... -66 218
Income from other investments and

receivables classified as non-current

Andre finansielle indtaegter......... 6 206 2.385
Other financial income
Andre finansielle omkostninger.... 7 -7.053 -5.448

Other financial expenses

RESULTAT FOR SKAT................ 20.633 51.934
PROFIT BEFORE TAX

Skat af arets resultat................ 8 -5.643 -10.150
Tax on profit/loss for the year

ARETS RESULTAT ......cevuvennnnenn. 9 14.990 41.784
PROFIT FOR THE YEAR

Moderselskabet

Parent Company
2020 2019
tkr. tkr.
DKK ‘000 DKK ‘000
2.217 2.241
0 0
0 0
-3.749 -3.638
-1.532 -1.397
-240 -180
0 0
0 0
-1.772 -1.577
13.761 39.731
-66 210
1.629 793
-2.801 -1.713
10.751 37.444
647 503
11.398 37.947
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER
ASSETS

Erhvervede immaterielle

anlaegsaktiver......ccovvviinenennn..

Intangible fixed assets acquired

GoodWill.evviiiiiieiiiiiiiiiian

Goodwill

Forudbetalinger for immaterielle
anlaegsaktiver......cccoevvvveennnn...

Prepayments, intangible assets

Immaterielle anlagsaktiver.......

Intangible assets

Grunde og bygninger.................

Land and buildings

Produktionsanlaeg og maskiner.....

Production plant and machinery
Andre anlaeg, driftsmateriel og

iNventar....oooeeeeeiiiiiiieeeennnnnn..

Other plant, fixtures and equipment

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

Leasehold improvements

Stambesaetning gedefarm...........

Milking herd goatfarm
Materielle anlaegsaktiver under

udferelse og forudbetalinger.......

Tangible fixed assets in progress and
prepayment

Materielle anlaegsaktiver...........

Property, plant and equipment

Kapitalandele i dattervirk-

somheder....ccvvvviiiiiiiiiiiiinnnnnn.

Investments in subsidiaries

Kapitalandele i kapitalinteresser...

Participating interests
Andre vaerdipapirer og

kapitalandele...........cccevvviinnnn

Other investments
Tilgodehavender hos tilknyttede

virksomheder........cccoevvvvvnnnnnnn.

Receivables from group enterprises

Andre tilgodehavender...............

Other receivables

Finansielle anlaegsaktiver..........

Financial non-current assets

ANLAGSAKTIVER.....................

NON-CURRENT ASSETS

Note

10

11

12

18

Koncernen Moderselskabet
Group Parent Company

2020 2019 2020 2019
tkr. tkr. tkr. tkr.
DKK ‘000 DKK ‘000 DKK ‘000 DKK ‘000
31.332 28.856 0 0
14.134 8.179 0 0
1.052 2.505 0 0
46.518 39.540 0 0
126.770 124.362 0 0
93.953 89.291 0 0
21.740 19.239 0 0
5.700 2.463 0 0
771 724 0 0
37.615 20.028 0 0
286.549 256.107 0 0
452 463 245.327 261.404
4.468 4.290 4.468 4.290
1.216 1.284 788 855
0 0 7.440 7.469
3.016 3.025 3.013 3.025
9.152 9.062 261.036 277.043
342.219 304.709 261.036 277.043
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER (FORTSAT)
ASSETS (CONTINUED)

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

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

Tilgodehavende hos tilknyttede
virksomheder..........c.coevvvennnen..
Receivables from group enterprises
Udskudt skatteaktiv og
henseaettelse til udskudt skat.......
Deferred tax asset and provision for
deferred tax

Afledte finansielle instrumenter...
Derivative financial instruments

Andre tilgodehavender..............
Other receivables

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

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

OMSATNINGSAKTIVER..............
CURRENT ASSETS

AKTIVER......cooiviiiiiiinn,
ASSETS

Note

13

18

14

15

16

19

Koncernen Moderselskabet
Group Parent Company

2020 2019 2020 2019
tkr. tkr. tkr. tkr.
DKK ‘000 DKK ‘000 DKK ‘000 DKK ‘000
35.886 27.640 0 0
205.847 143.497 0 0
4.643 44?2 0 0
246.376 171.579 0 0
243.180 255.901 0 0
4.055 2.411 49.524 9.517
0 0 1.508 1.084
1.919 0 0 0
18.627 20.001 525 230
875 10 0 10
6.592 5.309 14 0
275.248 283.632 51.571 10.841
12.395 10.009 0 0
534.019 465.220 51.571 10.841
876.238 769.929 312.607 287.884
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Selskabskapital..........cccceeeenan.t.

Share capital

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

Reserve for revaluation

Reserve for nettoopsk. efter indre
vaerdis metode.........coceveennnnnn

Reserve for net revaluation according to
equity method
Dagsveerdireserve for regnskabs-

maessig STKring.......oovveevviniinnn,

Fair value reserve hedging
Dagsvaerdireserve for
valutaomregning af udenlandske

enheder....ccoviiiiiiiiiiiiiinnnnnnnnn..

Fair value reserve exchange rate adj.
foreign entities

DVIrige resServer....ceeeeeeneeeeeennnns

Other reserves

Overfert resultat..........coe........

Retained earnings
Foreslaet udbytte for

regnskabsaret......ocoovvveeenennennns

Proposed dividend for the financial year

Minoritetsinteresser..................

Minority shareholders

EGENKAPITAL.........ccvvviininnnen.

EQUITY

Udskudt skatteaktiv og

hensaettelse til udskudt skat........

Deferred tax asset and provision for
deferred tax

Andre hensatte forpligtelser........

Other provisions for liabilities
Hensaettelser til kapitalandele i

tilknyttede virksomheder............

Provisions for investments in subsidiaries

HENSATTE FORPLIGTELSER........

PROVISIONS

Note

17

18

19

20

Koncernen Moderselskabet
Group Parent Company

2020 2019 2020 2019
tkr. tkr. tkr. tkr.
DKK ‘000 DKK ‘000 DKK ‘000 DKK ‘000
3.000 3.000 3.000 3.000
229 229 0 0
4.870 4.703 94.882 109.605
718 0 0 0
-3.252 0 -30 0
1.942 1.985 0 0
190.660 191.371 100.741 89.166
12.000 12.000 12.000 12.000
16.679 13.268 0 0
226.846 226.556 210.593 213.771
5.055 4.436 0 0
90 92 0 0
0 0 17 0
5.145 4.528 17 0
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER (FORTSAT)
EQUITY AND LIABILITIES (CONTINUED)

Geeld til realkreditinstitutter.......
Mortgage debt

Geeld til pengeinstitutter............
Debt to banks
Leasingforpligtelser..................
Lease liabilities
Periodeafgraensningsposter.........
Accruals and deferred income
Feriepengeforpligtelse,
indefrysning......cccevviiiiinnnnnn..
Holiday pay obligation, transitional period
Langfristede gaeldsforpligtelser...
Non-current liabilities

Geeld til realkreditinstitutter.......
Debt to mortgage credit institution
Geeld til pengeinstitutter............
Debt to banks
Leasingforpligtelser..................
Lease liabilities

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

Geeld til tilknyttede virksomheder.
Payables to group enterprises
Selskabsskat......cccvvviiiinnenennnnn.
Corporation tax

Afledte finansielle instrumenter...
Derivative financial instruments
Andengaeld.....ccvvviiiiiiiinnnnn.
Other liabilities
Periodeafgraensningsposter.........
Accruals and deferred income
Kortfristede gaeldsforpligtelser...
Current liabilities

21

Koncernen Moderselskabet
Group Parent Company

Note 2020 2019 2020 2019
tkr. tkr. tkr. tkr.
DKK ‘000 DKK ‘000 DKK ‘000 DKK ‘000
451 507 0 0
135.693 95.021 34.197 2.577
3.367 4.656 0 0
8.380 4.774 0 0
11.546 4.045 0 0
20 159.437 109.003 34.197 2,577
56 57 0 0
250.311 199.964 23.436 24.287
2.028 1.442 0 0
179.804 184.587 303 305
0 0 44.061 46.944
2.763 4.528 0 0
14 339 1.698 0 0
48.030 37.023 0 0
21 1.479 543 0 0
484.810 429.842 67.800 71.536
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER (FORTSAT)
EQUITY AND LIABILITIES (CONTINUED)

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

PASSIVER.........cooiiiiiiiiiiinns
EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Pantsatninger og
sikkerhedsstillelser
Charges and securities

Naertstaende parter
Related parties

Koncernregnskab
Consolidated Financial Statements

22

Koncernen Moderselskabet
Group Parent Company
Note 2020 2019 2020 2019
tkr. tkr. tkr. tkr.
DKK ‘000 DKK ‘000 DKK ‘000 DKK ‘000
644.247 538.845 101.997 74.113
876.238 769.929 312.607 287.884

22

23

24

25
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EGENKAPITALOPGO@RELSE
EQUITY

Koncernen
Group

Foreslaet
Selskabs- @vrige Overfert  udbytte for Minoritets-

kapital reserver resultat regnskabsaret interesser I alt
Share capital Other Retained Proposed Minority Total
reserves earnings dividend for shareholders
the financial
year

Egenkapital 31. december

2019, i 3.000 2.677 195.611 12.000 13.268 226.556
Equity at 1 January 2020

Praksisaendring................ 4.240 -4.240 0
Change of equity due to change of

policy

Korrigeret egenkapital 1.

januar 2020................... 3.000 6.917 191.371 12.000 13.268 226.556
Additions relating to

acquisitions

Forslag til resultatdispone-

ring, jf. note 9................ 167 -711 12.000 3.534 14.990
Proposed profit allocation, see

note9

Transaktioner med ejere

Transactions with owners

Ordineert udbytte............. -12.000 -714 -12.714
Dividend paid

Kapitalforhgjelse............. 88 88
Capital increase

Salg af minoritetsinteresser. 744 744
Sale of minority interests

Andre lovpligtige bindinger

Other legal bindings

Valutakursreguleringer....... -43 -43
Exhange rate adjustment

Valutakursregulering......... -241 -241

Exchange rate adjustment

Bevaeg. dagsvaerdireserver
Change fair value reserves
Arets veerdiregulering........ -2.534 -2.534

Value adjustments in the year

Egenkapital 31. december

2020....ccceiiiiiiiiiieeanees 3.000 4.507 190.660 12.000 16.679  226.846
Equity at 31 December 2020
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EGENKAPITALOPGO@RELSE
EQUITY

24

Koncernen
Group
Dagsveerdi-
Reserve for Dagsveerdi- reserve for
nettoopsk. reserve for valutaomreg-
efter indre regnskabs- ning af
Reserve for veerdis Qvrige maessig  udenlandske
opskrivninger metode reserver sikring enheder l alt
Reserve for  Reserve for Other Fair value Fair value Total
revaluation net reserves reserve reserve
revaluation hedging exchange rate
according to adj. foreign
equity method entities
Reserver 31. december
2019, i 229 463 1.985 0 0 2.677
Equity at 1 January 2020
Praksisaendring................ 4.240 4.240
Change of equity due to change of
policy
Korrigeret egenkapital 1.
januar 2020................... 229 4.703 1.985 0 0 6.917
Adjusted equity at 1 January
2020
Forslag til resultatdispone-
ring, jf. note 9................ 210 -43 167
Proposed profit allocation, see
note 9
Andre lovpligtige bindinger
Other legal bindings
Valutakursreguleringer....... -43 -43
Foreign exchange adjustments
Bevaegelser dagsvaerdireserver
Change fair value reserves
Arets veerdiregulering........ 718 -3.252 -2.534
Value adjustments in the year
Reserver 31. december
2020....cccciiiiiiiiiieiee, 229 4.870 1.942 718 -3.252 4.507

Equity at 31 December 2020
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EGENKAPITALOPGO@RELSE
EQUITY

Egenkapital 31. december

Equity at 1 January 2020
Praksisaendring................
Change of equity due to change of
policy

Korrigeret egenkapital 1.
januar 2020...................
Adjusted equity at 1 January
2020

Forslag til resultatdispone-
ring, jf. note 9................
Proposed profit allocation, see
note 9

Transaktioner med ejere
Transactions with owners
Ordinaert udbytte.............
Ordinary dividend

Andre lovpligtige bindinger
Other legal bindings
Valutakursreguleringer.......
Foreign exchange adjustments
Nettoregulering af
sikringsinstrumenter..........
Net adjustment of hedging
instruments

Overfarsler

Modt./dekl. udbytte..........
Receiv./decl. dividends

Bevaeg. dagsveerdireserver
Arets veerdiregulering........
Value adjustments in the year

Egenkapital 31. december

Equity at 31 December 2020

25

Moderselskabet
Parent Company

Reserve for

nettoopsk.

efter indre

Selskabs- vaerdis
kapital metode

Share capital  Reserve for
net

revaluation exchange rate

according to
equity method

3.000 105.365

4.240

3.000 109.605

13.761

-3.264

718

-25.938

3.000 94.882

Dagsveerdi-
reserve for
valutaomreg-

ning af Foreslaet
udenlandske Overfort  udbytte for
enheder resultat regnskabsaret I alt
Fair value Retained Proposed Total
reserve earnings dividend for
the financial
adj. foreign year
entities
0 93.406 12.000 213.771
-4.240 0
0 89.166 12.000 213.771
-14.363 12.000 11.398
-12.000 -12.000
-3.264
718
25.938 0
-30 -30
-30 100.741 12.000 210.593
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PENGESTROMSOPGORELSE 1. JANUAR - 31. DECEMBER

CASH FLOW STATEMENT 1 JANUARY - 31 DECEMBER

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

Arets afskrivninger tilbagefort.................
Depreciation and amortisation, reversed
Urealiserede kursavancer tilbagefeort.........
Unrealised exchange gains, reversed

Resultat af kapitalinteresser....................
Profit/loss from participating interests

Resultat af dattervirksomheder................
Profit/loss from subsidiaries

Skat af arets resultat tilbagefort..............
Tax on profit/loss, reversed

@vrige valutakursreguleringer mv..............
Other exchange rate adjustments etc

Betalt selskabsskat.......cccovvviiiniiiiiiiinne,
Corporation tax paid

Change in inventories

/Zndring i tilgodehavender (ekskl. skat)......
Change in receivables (ex tax)

/Zndring i andre hensatte forpligtelser........
Change in other provisions

Zndring i kortfristet gaeld (ekskl. skat,
skyldige afdrag og kassekredit).................
Change in current liabilities (ex bank, tax,

instalments payable and overdraft facility)

Andre pengestremme vedrgrende
driftsaktiviteter herunder feriepenge til
INAefrysning...ccceeiiiiiiiiiiiiiiiiiiiiiie e,
Other cash flows from operating activities including
holiday pay obligation, transitional period

PENGESTROMME FRA DRIFTSAKTIVITET.....
CASH FLOWS FROM OPERATING ACTIVITY

26

Koncernen Moderselskabet
Group Parent Company

2020 2019 2020 2019
tkr. tkr. tkr. tkr.
DKK ‘000 DKK ‘000 DKK ‘000 DKK ‘000
14.990 41.784 11.398 37.947
35.098 28.042 0 0
0 0 79 -240
-178 -72 -178 -72
-32 3 -13.583 -39.587
5.643 10.150 -647 -503
-1.036 1.085 0 0
-7.968 3.414 232 1.832
-74.797 -13.956 0 0
11.177 -23.548 -311 1.293
-2 -83 17 0
5.135 22.930 0 -4.731
7.822 4.053 0 0
-4.148 73.802 -2.993 -4.061
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PENGESTROMSOPG@RELSE 1. JANUAR - 31
CASH FLOW STATEMENT 1 JANUARY - 31 DECEMBER

Kgb af immaterielle anlaegsaktiver............
Purchase of intangible assets

Salg af immaterielle anlagsaktiver............
Sale of intangible fixed assets

Kgb af materielle anlagsaktiver...............
Purchase of property, plant and equipment

Sale of property, plant and equipment

Kgb af finansielle anlagsaktiver...............
Purchase of financial assets

Salg af finansielle anlaegsaktiver...............
Sale of financial assets

Andre pengestrgmme vedrgrende
investeringsaktiviteter (tilskud)................
Other cash flows from investing activities (public
grants)

PENGESTROMME FRA
INVESTERINGSAKTIVITET..........ccoeennine.
CASH FLOWS FROM INVESTING ACTIVITY

Provenu ved langfristet laneoptagelse og
afdrag palan......ccoeveveeeiiininiiiiieniennen,
Proceeds from non-current borrowing and instalments
on loans

Modtaget udbytte fra datterselskaber........
Dividends received from subsidiaries

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

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

PENGESTROMME FRA
FINANSIERINGSAKTIVITET .............coeeeene.
CASH FLOWS FROM FINANCING ACTIVITY

27

. DECEMBER
Koncernen Moderselskabet
Group Parent Company

2020 2019 2020 2019
tkr. tkr. tkr. tkr.
DKK ‘000 DKK ‘000 DKK ‘000 DKK ‘000
-13.220 -17.752 0 0
558 0 0 0
-61.059 -47.252 0 0
2.940 3.763 0 0
-3 0 -312 3.725
832 5.484 1.488 0
4.392 0 0 0
-65.560 -55.757 1.176 -3.725
44.139 -29.267 34.089 -4.077
0 0 25.938 776
-12.714 -12.717 -12.000 -12.000
-1.644 -6.112 -42.890 19.031
29.781 -48.096 5.137 3.730
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PENGESTROMSOPG@RELSE 1. JANUAR - 31
CASH FLOW STATEMENT 1 JANUARY - 31 DECEMBER

ZNDRING | LIKVIDER............cccoennnnnn.
CHANGE IN CASH AND CASH EQUIVALENTS

Likvider 1. januar......cceeeeiiiiiinneeeenannnnns
Cash and cash equivalents at 1 January

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

Likvider 31. december specificeres saledes:
Cash and cash equivalents at 31 December comprise:
Likvide beholdninger........ccocvvviiiineennnnn..
Cash and cash equivalents

Kassekredit....oouiiiiiiiiiiiiiiiiiiiiiiiiiiininn.
Debt to banks

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

28

. DECEMBER
Koncernen Moderselskabet
Group Parent Company

2020 2019 2020 2019
tkr. tkr. tkr. tkr.
DKK ‘000 DKK ‘000 DKK ‘000 DKK ‘000
-39.927 -30.051 3.320 -4.056
-165.837 -135.786 -21.188 -17.132
-205.764 -165.837 -17.868 -21.188
12.395 10.009 0 0
-218.159 -175.846 -17.868 -21.188
-205.764 -165.837 -17.868 -21.188
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NOTER
NOTES
Note
Koncernen Moderselskabet
Group Parent Company
2020 2019 2020 2019
tkr. tkr. tkr. tkr.
DKK ‘000 DKK ‘000 DKK ‘000 DKK ‘000
Nettoomsaetning 1
Net revenue
Segmentoplysninger (geografi)
Segment details (geography)
Nettoomsaetning indenfor EU......... 1.835.430 1.729.868 2.217 2.241
Net revenue within the EU
Nettoomsaetning udenfor EU.......... 347.007 324.694 0 0
Net revenue outside the EU
2.182.437 2.054.562 2.217 2.241
Saerlige poster 2

Special items

Udenlandske datterselskaber har i aret modtaget kompensation fra COVID-19 hjaelpepakker i

alt 431 tkr. Kompensation er indregnet som andre driftsindtaegter.

Forsikringserstatning og omkostninger vedrarende brand pa Nordex Kaserei udger henholdsvis
11.179 tkr. og 10.270 tkr. Forsikringserstatning er indregnet som andre driftsindtaegter, og
omkostninger er indregnet som andre driftsomkostninger.

During the year foreign subsidiaries have received compensation related to Covid-19 schemes, in total DKK ('000)

431. Compensation is recognised as other operating income.

Insurance coverage and costs related to fire at Nordex Kdserei amounts to DKK ('000) 11,179 and DKK ('000) 10,270
respectively. Insurance coverage is recognised as other operating income and costs are recognised as other operating

expenses.
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NOTER
NOTES

Honorar til
generalforsamlingsvalgte revisorer
Fee to statutory auditor

Samlet honorar:

Total fee

BDO, Danmark og udlandet...........
BDO, Denmark and abroad

Andre revisorer for udenlandske
tilknyttede virksomheder..............
Other auditors of foreign subsidiaries

Specifikation af honorar:

Specification of fee

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

Erklaeringsopgaver med sikkerhed...
Assurance engagements
Skatteradgivning...........ccceeevenen..
Tax consultancy

Andre ydelser......ccccvvvvvinnnnnnnnnn.
Other services

Koncernen
Group

2020 2019
tkr. tkr.
DKK ‘000 DKK ‘000
2.615 1.977
64 63
2.679 2.040
324 241
1.073 843
630 519
652 437
2.679 2.040
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NOTER
NOTES

Personaleomkostninger
Staff costs

Antal personer beskaeftiget i
gennemsnit:

Average number of employees

Lan 08 gager....ccvvveeiinnneernennnnnnns
Wages and salaries
Pensioner.......ccovvviiiiiiiiiiiiinnnnns
Pensions

Andre omkostninger til social
STKIMNG .o etiiiiiiiiii e eeiaees
Social security costs

Andre personaleomkostninger........
Other staff costs

Aktiverede lanomkostninger..........
Capitalized wages and salaries

Vederlag til direktion..................
Remuneration of Executive Board
Vederlag til bestyrelse.................
Remuneration of board of directors

Indtaegter af kapitalandele i dat-
tervirksomheder og kapital
interesser

Income from investments in subsidiaries
and participating interests

Indtaegter af kapitalandele i datter-
virksomheder..........ccccovviiiiii
Income from investments in subsidiaries
Indtaegter af kapitalandele i
kapitalinteresser.......ccccccvevennnnn..
Income from investments in participating
interests

Koncernen Moderselskabet
Group Parent Company
2020 2019 2020 2019
tkr. tkr. tkr. tkr.
DKK ‘000 DKK ‘000 DKK ‘000 DKK ‘000
463 389 1 1
191.190 158.277 240 180
11.652 11.161 0 0
14.022 11.438 0 0
6.208 5.377 0 0
0 -4.584 0 0
223.072 181.669 240 180
3.367 3.360 0 0
360 300 240 180
32 -3 13.583 39.659
178 72 178 72
210 69 13.761 39.731

31

Note

Penneo dokumentnegle: MSHOZ-K7LVI-27UTZ-QHCU6-ESU7E-V6EN4



NOTER
NOTES

Andre finansielle indtasgter

Other financial income

Renteindtaegter fra tilknyttede

virksomheder................
Interest income from group ente

rprises

Finansielle indtaegter i gvrigt.........

Other interest income

Andre finansielle omkostninger

Other financial expenses

Renteomkostninger til tilknyttede

virksomheder................

Interest expenses to group enterprises

Finansielle omkostninger i
Other interest expenses

Skat af arets resultat
Tax on profit/loss for the year
Beregnet skat af arets
skattepligtige indkomst....

Calculated tax on taxable income of the

year

gvrigt....

Regulering skat vedrarende

tidligere ar...........cc.....

Adjustment of tax in previous years

Regulering af udskudt skat
Adjustment of deferred tax

Koncernen Moderselskabet
Group Parent Company

2020 2019 2020 2019
tkr. tkr. tkr. tkr.
DKK ‘000 DKK ‘000 DKK ‘000 DKK ‘000
0 0 1.508 671
206 2.385 121 122
206 2.385 1.629 793
0 11 1.707 1.105
7.053 5.437 1.094 608
7.053 5.448 2.801 1.713
5.534 7.656 0 0
-285 -1.569 -223 -139
394 4.063 -424 -364
5.643 10.150 -647 -503

32

Note
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NOTER
NOTES

Forslag til resultatdisponering
Proposed profit allocation

Foreslaet udbytte for regnskabsaret.
Proposed dividend for the financial year
Henlaeggelser til reserve for
nettoopsk. efter indre vaerdis
Mmetode. . oot
Allocation to reserve for net revaluation
according to equity method
Henlaeggelser til gvrige reserver.....
Allocation to other reserves

Overfert resultat..........ccevvvvinnnnn.
Retained earnings
Minoritetsinteressernes andel af
dattervirksomheders resultat.........
Minority interests’ share of profit/loss in
subsidiaries

Koncernen Moderselskabet
Group Parent Company

2020 2019 2020 2019
tkr. tkr. tkr. tkr.
DKK ‘000 DKK ‘000 DKK ‘000 DKK ‘000
12.000 12.000 12.000 12.000
210 -3 13.761 39.660
-43 234 0 0
-711 25.774 -14.363 -13.713
3.534 3.779 0 0
14.990 41.784 11.398 37.947

33

Note
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NOTER
NOTES

Immaterielle anlagsaktiver
Intangible assets

Kostpris 1. januar 2020.......cccevvieiiiiinnnnennnn,
Cost at 1 January 2020

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

TilgaNG. v vee i it e
Additions

Disposals

Kostpris 31. december 2020.......................
Cost at 31 December 2020

Afskrivninger 1. januar 2020...........ccccevenennne,
Amortisation at 1 January 2020

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

Tilbagefarsel af afskrivninger pa afhaendede

Reversal of amortisation of assets disposed of

Arets afskrivninger ........ocoveviviiiinininininnnns,
Amortisation for the year

Afskrivninger 31. december 2020................

Amortisation at 31 December 2020

Regnskabsmaessig vaerdi 31. december 2020..
Carrying amount at 31 December 2020

Koncernen
Group

Erhvervede Forudbetalinger
immaterielle for immaterielle
anlagsaktiver Goodwill anlagsaktiver
Intangible fixed Goodwill Prepayments,
assets acquired intangible assets
42.730 20.225 2.504
-15 -8 -10
6.386 8.276 418
-2.433 -2.632 -1.860
46.668 25.861 1.052
13.874 12.046 0
-12 -2 0
-1.875 -2.632 0
3.349 2.315 0
15.336 11.727 0
31.332 14.134 1.052

34

Note

10
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NOTER
NOTES

Materielle anlaegsaktiver
Property, plant and equipment

Kostpris 1. januar 2020......ccccvvveeieiinnnnennns,
Cost at 1 January 2020

Valutakursregulering til ultimokurs................
Exchange adjustment at closing rate
Overfarsel...c.oocvveeiiiiiiiiiiiiiiiiiiiiiiiiinnn,
Transferred

TilGaANG. et et iiiiiiii e e e e
Additions

Disposals
Kostpris 31. december 2020.......................
Cost at 31 December 2020

Opskrivninger 1. januar 2020.........c.cccveennnen.
Revaluation at 1 January 2020

Opskrivninger 31. december 2020...............
Revaluation at 31 December 2020

Af- og nedskrivninger 1. januar 2020..............
Depreciation and impairment losses at 1 January 2020
Valutakursregulering til ultimokurs................
Exchange adjustment at closing rate
Overfarsel...c.oovveeiiiiiiiiiiiiiiiiiiiiiiininnnn,
Transferred

Tilbagefarsel af afskrivninger pa afh. aktiver....
Reversal of depreciation of assets disposed of

Arets afskrivninger ........ccovvviiiiininininennnns,
Depreciation for the year

Af- og nedskrivninger 31. december 2020.....
Depreciation and impairment losses at 31 December
2020

Regnskabsmaessig vaerdi 31. december 2020..
Carrying amount at 31 December 2020

Veerdi af indregnede aktiver, uden

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

Finansielle leasingaktiver.........ccccvvvvvinnnennns,
Finance lease assets

Koncernen
Group

Grunde og

bygninger
Land and
buildings

184.356
-663

0
10.297
-2.417

191.573

376

376

60.372
-151

0

-934
5.892

65.179

126.770

126.393

Produktions-

Andre anleeg,

anlaeg og driftsmateriel og

maskiner
Production plant
and machinery

299.495
-1.347
2.595
20.577
-3.400

317.920

210.205
-423
259
-3.383
17.309

223.967

93.953

inventar
Other plant,
fixtures and
equipment

36.975

-308
-2.595
12.420
-6.726

39.766

17.737
-171
-259

-5.286

6.005

18.026

21.740

5.461

35

Note

11
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NOTER
NOTES
Note
Materielle anlaegsaktiver (fortsat) 11
Tangible fixed assets (continued)
Koncernen
Group

Mat.anlaegsakti-
ver under udfe-

Indretning af  Stambesatning relse og
lejede lokaler gedefarm forudbet.
Leasehold Milking herd Tangible fixed
improvements goatfarm assets in
progress and
prepayment
Kostpris 1. januar 2020.......cccevvviiiiiinnnnennnn, 4.777 724 20.029
Cost at 1 January 2020
Valutakursregulering til ultimokurs................ -22 0 -37
Exchange adjustment at closing rate
TilgaANG. v e it e 3.904 47 30.695
Additions
AfGaNg. . ettt e -804 0 -13.072
Disposals
Kostpris 31. december 2020....................... 7.855 771 37.615
Cost at 31 December 2020
Af- og nedskrivninger 1. januar 2020.............. 2.313 0
Depreciation and impairment losses at 1 January 2020
Valutakursregulering til ultimokurs................ -8 0
Exchange adjustment at closing rate
Tilbagefarsel af afskrivninger pa afhaendede
AKEIVEN . ettt e, -804 0
Reversal of depreciation of assets disposed of
Arets afskrivninger ........ocoveviviiiiinininennnns, 654 0
Depreciation for the year
Af- og nedskrivninger 31. december 2020..... 2.155 0
Depreciation and impairment losses at 31 December
2020
Regnskabsmaessig vaerdi 31. december 2020.. 5.700 771 37.615

Carrying amount at 31 December 2020

Regnskabsmaessig vaerdi 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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NOTER
NOTES
Note
Finansielle anlaegsaktiver 12
Financial non-current assets
Koncernen
Group
Kapitalandele i
dattervirk- Kapitalandele i
somheder kapitalinteresser
Investments in Participating
subsidiaries interests
Praksisandring....oceeeeeiiiiiiiiiii ittt eiii e eeiaeea 0 50
Change of policy
Kostpris 31. december 2020.........ccoviiiiiiiiiiiiiiiniieennnen. 0 50
Cost at 31 December 2020
Veaerdireguleringer 1. januar 2020........ccovveiiiiiieiiineiennnennns 463 0
Revaluation at 1 January 2020
Praksisaendring.....covueeiiiiiiiiiiiiii i 0 4.240
Change of policy
Valutakursregulering til ultimokurs........cooevviiiiiiiiiiiiiinnennn. -43 0
Exchange adjustment at closing rate
Arets resultat .......ceuvviiiieieieee e 32 178
Profit/loss for the year
Vardireguleringer 31. december 2020............cccccvvviinnennn. 452 4.418
Revaluation at 31 December 2020
Regnskabsmaessig vaerdi 31. december 2020..................... 452 4,468

Carrying amount at 31 December 2020
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NOTER
NOTES
Note
Finansielle anlaegsaktiver (fortsat) 12
Fixed asset investments (continued)
Koncernen
Group
Andre
vaerdipapirer og Andre
kapitalandele tilgodehavender
Other Other
investments receivables
Kostpris 1. januar 2020.....cceiueiiriiiiiieeeeeeiiieeeeeenennnneens 862 3.025
Cost at 1 January 2020
Praksisandring. ...ocoeeeeiiiiiiiiiii ittt e -50 0
Change of policy
Valutakursregulering til ultimokurs.........cccoovviiiiiiiiiiinnnnnn.. -2 -12
Exchange adjustment at closing rate
157 Lo T S PP 0 3
Additions
Kostpris 31. december 2020.........ccoviiiiiiiiiiiiiiinineennnen. 810 3.016
Cost at 31 December 2020
Veerdireguleringer 1. januar 2020........ccoeveiiiiiieiiineiannnennns 4.712 0
Revaluation at 1 January 2020
Praksisaendring.....oovueeiiiiiiiiii i -4.240 0
Change of policy
Arets resultat .......ceuiveiiieieiee e -66 0
Profit/loss for the year
Vaerdireguleringer 31. december 2020...........ccccevviiinnennn. 406 0
Revaluation at 31 December 2020
Regnskabsmaessig vaerdi 31. december 2020..................... 1.216 3.016

Carrying amount at 31 December 2020
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NOTER
NOTES

Finansielle anlaegsaktiver (fortsat)
Fixed asset investments (continued)

Kostpris 1. januar 2020.......cccevviviiiiinnnnennnn,
Cost at 1 January 2020

TilgaNG. e iiii i e e
Additions

Disposals

Kostpris 31. december 2020.......................
Cost at 31 December 2020

Veerdireguleringer 1. januar 2020..................
Revaluation at 1 January 2020

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

Udloddet resultat ........ccceveivniiniiiiiiennnen,
Dividend

Arets resultat ........ceevviiiiiniiiiieeiie e
Profit/loss for the year

Arets vaerdireguleringer ..........ccovevvevininnnnn,
Revaluation and impairment losses for the year
Egenkapitalbevaegelser.......ccoevvviiiiiinnnnnn.s,
Change in equity

Veerdireguleringer 31. december 2020.........
Revaluation at 31 December 2020

Af- og nedskrivninger pa mervaerdier og
goodwill 1. januar 2020.......ccceuviviiniennnnnnnnn,
Impairment losses and amortisation of goodwill at 1
January 2020

Afskrivninger pa g00dWill........coovviiviiinnnen,
Amortisation of goodwill

Af- og nedskrivninger pa mervardier og
goodwill 31. december 2020......................
Impairment losses and amortisation of goodwill at 31
December 2020

Regnskabsmaessig vaerdi 31. december 2020..
Carrying amount at 31 December 2020

Moderselskabet

Parent Company

Kapitalandele i
dattervirk-

somheder
Investments in
subsidiaries

151.314
312
-1.488

150.138

121.858
-3.264
-25.938
15.287
0

718

108.661

11.768

1.704

13.472

245.327

Kapitalandele i

kapitalinteresser

Participating
interests

50
0
0

50

4.240

4.418

4.468

Andre
vaerdipapirer og
kapitalandele

Other
investments

382
0
0

382

472

-66

406

788
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Note
Finansielle anlaegsaktiver (fortsat) 12

Fixed asset investments (continued)

Moderselskabet

Parent Company

Tilgodehavender

hos tilknyttede Andre
virksomheder tilgodehavender
Receivables from Other
group receivables
enterprises
Kostpris 1. januar 2020.....ccevueierieiiiinneeereenineeeeeeeennnneess 7.470 3.025
Cost at 1 January 2020
Valutakursregulering til ultimokurs........c.ccoovvveiiiiiiiiiinnenn.. -30 -12
Exchange adjustment at closing rate
Kostpris 31. december 2020...........cccevvviiiiiiiiiiinnecnnnnen. 7.440 3.013
Cost at 31 December 2020
Regnskabsmaessig vaerdi 31. december 2020..................... 7.440 3.013

Carrying amount at 31 December 2020

Tilgodehavende hos tilknyttede virksomheder (moderselskabet)
Receivables from subsidiaries (parent company)

Tilgodehavende hos tilknyttede virksomheder er ansvarlig lanekapital.
Receivables from subsidiaries are subordinated loan capital.

Goodwill

Goodwill

Moderselskabet har i arets lgb foretaget kapitalforhgjelse i et datterselskab. Koncernen har i
arets lgb erhvervet aktiviteter i udlandet. Goodwill relateret til keb af aktiviteter udger
8.276 tkr.

During the year the parent company have increased the share capital in a subsidiary. During the year the Group has
has acquired activities abroad. Goodwill related to acquisition of activities amounts to DKK (000') 8,276.

Moderselskabet og koncernen:
| henhold til bestemmelsen i ARL § 97a, stk. 3 er oplysninger om egenkapital og resultat for

virksomheder, der indregnes efter equity-metoden, ikke medtaget.

Group and parent company:

For information about equity and results of enterprises, which ar recognised according to the equity method, the
provision in section 97a(3) of the Danish Financial Statements Act will apply.
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Finansielle anlaegsaktiver (fortsat)
Fixed asset investments (continued)

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

Navn og hjemsted
Name and domicile

Nordex Food A/S, Dronninglund, Danmark
(DENMAIK) «eeeeieeiiiieeeeeneiiiereeeeaennnneeeeeanns
Norager Mejeri A/S, Dronninglund, Danmark
(DENMAIK) «eeeeieeiiiieeeeeneiiiereeeeaennnneeeeeanns
Nordex Kaserei Gesellshaft m.b.H, Poggstall,
DSErig (AUSEIIA)..eeeeeeeiiireeerreiiieeeereennnnneees
Nordex Food Austria Ges.m.b.H, Bad Ischl,
DSErig (AUSEIIA)..eeeeereiiireeirreiiieeeereeennnneees
Nordex Food Deutschland GmbH, Berlin,
Tyskland (Deutschland).......cccevvvvieeeiinnnnnnns
S.C. Nordex Food Romania S.R.L., Campulung,
Rumaenien (Romania).......covveeveiviiiinnnneennn.
TOK GmbH, Gronau, Tyskland (Deutschland)....
Futura Foods UK Limited, Dursley,
Gloustershire, England (United Kingdom)........
Nordex Food Belgium SRL, Brussel, Belgien
(Belgium)..ueeeeeiieiiieii i eriieeeeeeeeaeen
Ngrager Gedefarm ApS, Dronninglund,
Danmark (Denmark).......c.ccooiiiiiiiiiiiiinnennnn..
Produktionsselskabet af 1. april 2017 ApS,
Dronninglund, Danmark (Denmark)................

Nordex Food A/S' datterselskab / subsidiary:
Nordex Food USA Inc., Ramsey USA...............

Futura Food UK Limiteds datterselskab /
subsidiary:

Futura Foods Wales Limited, Gwynedd, Wales,
England (United Kingdom)..........cccvveeiennnne.

TOK GmbH's datterselskab / subsidiary:
TOK West B.V., Rotterdam, Holland (The
Netherlands)......cooviiiiiiiiiiiiiiiiiiiiiiiiien,

Egenkapital
Equity

452

41

Note

12

Arets resultat Ejerandel
Profit/loss Ownership
for the year

100 %
100 %
100 %
100 %
100 %

100 %
52 %

91,5%
70,4 %
78 %

100 %

32 100 %

100 %

100 %
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Finansielle anlaegsaktiver (fortsat)
Fixed asset investments (continued)
Kapitalandele i kapitalinteresser (tkr.)
Investments in associates (DKK '000)

Navn og hjemsted Egenkapital
Name and domicile Equity

Unifood Import A/S, Hvidovre, Danmark

(DENMAIK) e e eittieiteiiiitieiteieieereneeeannae, -
Ejd. Kanalholmen 4 ApS, Hvidovre, Danmark

(DENMAIK). « e teetieiteiiiieieiieeieieereneeeannae, -

42

Note

12

Arets resultat Ejerandel

Profit for Ownership
the year

- 10 %

- 10 %

Under finansielle anlaegsaktiver indgar bgrsnoterede vaerdipapirer malt til dagsvaerdi (officiel

barskurs) med felgende belgb, tkr.:

The carrying amount of financial non-current assets includes public listed securities measured at fair value (public

quotation) by the following amounts, DKK (’000):

Koncernen
Group

Fair value at 31 December 2020

Bersnoterede
vaerdipapirer
Public listed

securities
Dagsvaerdi 31. december 2020.....cciiiieiiiiiiiiiiii ittt eeeiiieeeeeaaanaaes 1.216
Arets vaerdiregulering i resultatopgarelSen.........ouvueuiiiiiiinininiiiiiiiienenenes -66
Value adjustment in the year recognised in the Income Statement
Moderselskabet
Parent Company
Bersnoterede

Dagsvaerdi 31. december 2020.......ueeeeieiieiieereinneeeneeeenneeenns

Fair value at 31 December 2020

Arets vaerdiregulering i resultatopggrelsen.............c.cceeeveenen..

Value adjustment in the year recognised in the Income Statement

veaerdipapirer
Public listed
securities

................. 788

................. -66
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Tilgodehavende hos tilknyttede virksomheder

Receivables from group enterprises

Moderselskabet:

Af de samlede tilgodehavender hos tilknyttede virksomheder forfalder 19.391 tkr. senere end
1 ar efter balancedagen (2019: 4.482 tkr.).

Parent company:
Of the total receivables from group enterprises, an amount of DKK (’000) 19,391 falls due for payment more than
one year after the balance sheet date (2019: DKK (’000) 4,482).

Afledte finansielle instrumenter

Derivative financial instruments

Koncernen anvender afledte finansielle instrumenter til sikring af valutarisici vedrgrende
indregnede aktiver, forpligtelser samt fremtidige pengestramme pa ikke-indregnede
transaktioner.

| henhold til koncernens politik sikres valutarisici vedrarende Nordex Food A/S' salgsordrer
over en bagatel-graense ved indgaelse af valutaterminskontrakter. Salgsordrer i DKK eller EUR
sikres ikke. Sikring foretages kun for bekraeftede salgsordrer. | henhold til koncernens politik
sikres valutarisici vedrgrende Futura Foods UK Limited' varekab i EUR.

Der anvendes kun anerkendte pengeinstitutter til afledte finansielle instrumenter, hvorfor
modpartsrisikoen er lav.

Sikringsinstrumenter specificeres saledes (tkr.):

The group uses derivatives for hedging of currency risks in relation to recognised assets, liabilites and furture cash
flows from unrecognised transactions.

According to group policy the currency risk regarding Nordex Food A/S' sales orders above a triviality limit are
hedged. Sales ordres in DKK and EUR are not hedged. Forward contracts are applied for confirmed sales ordres.
Accoring to group policy the currency risk regarding Futura Foods UK Limited' purchase of goods in EUR are hedged.

Only acknowledged financial institutions are applied for derivative transactions, thus the counterparty risk is low.

The contracts are specified as follows (DKK '000):

Koncernen
Group
Aktiver inkl. Geeld inkl.
fremtidige fremtidige Sikrings- Netto
Valuta Betaling/udleb pengestremme pengestremme transaktion position
Currency Payment/Expiry Assets incl Debt incl future Hedging- Netposition
future cash cash flows transaction
flows
tkr. tkr. tkr. tkr.
DKK ‘000 DKK ‘000 DKK ‘000 DKK ‘000
USD/DKK 0-12 maneder 52.410 0 54.562 2.152
USD/DKK  0-12 months
AUD/DKK 0-12 maneder 9.627 0 9.394 -233
AUD/DKK  0-12 months
EUR/GBP 0-4 maneder 0 69.929 -70.268 -339

EUR/GBP  0-4 months

62.037 69.929 -6.312 1.580

43

Note
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Note
Afledte finansielle instrumenter (fortsat) 14
Derivative financial instruments (continued)
Sikringsinstrumenterne pavirker balance, resultatopggrelse og egenkapitalopggrelse saledes:
The hedging instuments impact the Balance Sheet, Income Statement and Equity as follows:
Koncernen
Group
Valutatermins-
kontrakter
Currency
forwards
Dagsvaerdi 31. december 2020:
Y 1T PN 1.918
Assets
o] o] L 1A =] =] PPN -338
Liabilities
1.580
Arets vaerdiregulering i resultatopgarelSen..........ocuveueuiininieiinieeeniieenennenes 797
Value adjustment in the year recognised in the Income Statement
Arets vaerdiregulering i egenkapitalen..........oeuvieiueiniuiinieeiiiieeneieeneaenes 783
Value adjustment in the year recognised in Equity
Andre tilgodehavender 15
Other receivables
Koncernen:
Andre tilgodehavender med forfald senere end 1 ar efter balancedagen udger 1.784 tkr.
(2019: 1.784 tkr.).
Group:
Other receivables falling due more than one year after the balance sheet date amount to DKK (’000) 1,784 (2019:
DKK (’000) 1,784).
Periodeafgransningsposter 16

Prepayments and accrued income
Periodeafgraensningsposter indeholder forudbetalte omkostninger, primaert forsikringer og
licenser, der vedrarer det efterfalgende regnskabsar.

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

Penneo dokumentnegle: MSHOZ-K7LVI-27UTZ-QHCU6-ESU7E-V6EN4



NOTER
NOTES

Selskabskapital

Share capital

Selskabskapitalen er fordelt saledes:
Allocation of share capital:

A-aktier, 1 stk. anom. 700.000 Kr.......cvvvvvvrerrennennnnnn.

A-shares, 1 unit in the denomination of 700.000 DKK

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

A-shares, 1 unit in the denomination of 600.000 DKK

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

A-shares, 2 unit in the denomination of 180.000 DKK

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

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

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

A-shares, 3 unit in the denomination of 125.000 DKK

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

A-shares, 1 unit in the denomination of 120.000 DKK

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

A-shares, 1 unit in the denomination of 75.000 DKK

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

A-shares, 1 unit in the denomination of 50.000 DKK

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

A-shares, 1 unit in the denomination of 25.000 DKK

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

A-shares, 3 unit in the denomination of 15.000 DKK

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

A-shares, 5 unit in the denomination of 10.000 DKK

2020
tkr.
DKK '000

700
600
360
600
375
120
75
50
25
45
50

2019
tkr.
DKK '000

700
600
360
600
375
120
75
50
25
45
50

3.000
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Udskudt skatteaktiv og hensaettelse til udskudt skat

Deferred tax asset and provision for deferred tax

Hensaettelse til udskudt skat eller udskudte skatteaktiver vedrgrer forskelle mellem
regnskabsmaessige og skattemaessige vaerdier pa tilgodehavender, immaterielle anlaegsaktiver
og materielle anlaegsaktiver, herunder indregnede finansielle leasingkontrakter, anden gaeld
samt fremfgrbare skattemaessige underskud.

The provision for deferred tax or deferred tax assets comprises differences between the carrying amount and the tax

value of receivables, intangible and tangible fixed assets, including financial lease contracts, other current
liabilities, as well as tax losses allowed for carry-forward.

Koncernen Moderselskabet
Group Parent Company
2020 2019 2020 2019
tkr. tkr. tkr. tkr.
DKK ‘000 DKK ‘000 DKK ‘000 DKK ‘000
Udskudt skat 1. januar................. 4.436 364 1.084 720
Deferred tax, beginning of year
Arets udskudte skat i 394 4.063 424 364
resultatopgarelsen........ccceevunnee
Deferred tax of the year, income statement
Arets udskudte skat i egenkapitalen. 203 8 0 0
Deferred tax of the year, equity
Valutakursregulering................... 22 1 0 0
Exchange rate adjustments
Udskudt skat 31. december......... 5.055 4.436 1.508 1.084

Provision for deferred tax 31 December

Moderselskabet:

Det indregnede udskudte skatteaktiv omfatter primaert fremtidige skattemaessige fradrag
vedrgrende fordringer i fremmed valuta samt fremferbare skattemaessige underskud.
Skatteaktivet vedragrende fordringer i fremmed valuta udnyttes i takt med indfrielse af for-
dringerne og aendringer i valutakurserne. Skatteaktiv vedrgrende fremfgrbare skattemaessige
underskud er indregnet pa baggrund af forventningerne til kommende ars positive
skattemaessige overskud for sambeskattede selskaber, hvorved det skattemaessige underskud
forventes udnyttet. Vurderingen bygger pa koncernens budgetter og fremskrivninger, der er

udarbejdet i overensstemmelse med koncernens normale budgetprocedure.

Parent company:

The recognised deferred tax asset includes primarily future tax deductions relating to receivables in foreign
currencies and tax losses allowed for carry-forward. The deferred tax asset relating to receivables in foreign
currency is used as and when the receivables are repaid and changes in foreign exchange rates occur. The deferred
tax asset relating to tax losses allowed for carry-forward is recognised on the basis of the expectations for the
coming years' positive tax profits whereby the tax losses ar expected to be used. The assessments are based on the
company's budgets and projections which are prepared in accordance with the company's usual budget procedures.

46
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Koncernen Moderselskabet
Group Parent Company
2020 2019 2020 2019 Note
tkr. tkr. tkr. tkr.
DKK ‘000 DKK ‘000 DKK ‘000 DKK ‘000
Andre hensatte forpligtelser 19
Other provisions for liabilities
Forfaldstidspunkterne for hensatte forpligtelser forventes at blive:
Expected utilisation:
>1Arog <5al.ccivviiiiininiininnnn.. 90 92 0 0
> 1 year and < 5 years
90 92 0 0

Andre hensatte forpligtelser vedrgrer miljgmaessige forhold / genanvendelse (Nordex Food

Romania SRL).

Other provisions for liabilities relate to environmental matters / recycling (Nordex Food Romania SRL).
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Langfristede gaeldsforpligtelser

Long-term liabilities

Koncernen
Group
31/12 2020 Afdrag Restgeeld 31/12 2019
geld i alt naste ar efter 5 ar geeld i alt
31/12 2020 Debt 31/12 2019
total Repayment outstanding total
liabilities next year after 5 years liabilities
Geeld til realkreditinstitutter................... 507 56 42 564
Mortgage debt
Geeld til pengeinstitutter...........coovvveeenns, 167.845 32.152 42.287 119.138
Debt to banks
Leasingforpligtelser......cccovvvieiiiiiiiinnnns, 5.395 2.028 0 6.098
Lease liabilities
Periodeafgransningsposter...........c.ccuu.... 9.172 792 4,941 5.317
Accruals and deferred income
Feriepengeforpligtelse, indefrysning.......... 11.867 321 10.597 4.045
Holiday pay obligation, transitional period
194.786 35.349 57.867 135.162
Moderselskabet
Parent Company
31/12 2020 Afdrag Restgeld 31/12 2019
geld i alt naeste ar efter 5 ar geldialt
31/12 2020 Debt  31/12 2019
total Repayment outstanding total
liabilities next year after 5 years liabilities
Geeld til pengeinstitutter..........coovvveennns, 39.765 5.568 8.437 5.676
Debt to banks
39.765 5.568 8.437 5.676

Periodeafgraensningsposter vedrgrer modtagne offentlige tilskud til investeringer i materielle

anlaegsaktiver samt forudmodtagne huslejeindtaegter.

Accruals and deferred income relate to public grants received for investments in tangible fixed assets and rental

income.

Periodeafgransningsposter
Accruals and deferred income

Periodeafgraensningsposter vedrgrer modtagne offentlige tilskud til investeringer i materielle

anlaegsaktiver samt forudmodtagne huslejeindtaegter.

Accruals and deferred income relate to public grants received for investments in tangible fixed assets and rental

income.
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Note
Eventualposter mv. 22

Contingencies etc.

Eventualforpligtelser
Contingent liabilities

Koncernen Moderselskabet
Group Parent Company
2020 2019 2020 2019
tkr. tkr. tkr. tkr.
DKK '000 DKK '000 DKK '000 DKK '000
Leasingforpligtelser (operationel
leasing) forfalder:
Lease liabilities (operating leases):
INden for 1 ar...ccoeveeveenineeninnennns 1.155 1.416 0 0
Within 1 year
Mellem 10g5ar..cccevvivivninnnnnnnn.. 1.136 1.395 0 0
Between 1 and5 years
2.291 2.811 0 0
Huslejeforpligtelser med en
uopsigelighedsperiode pa:
Rental commitments, the remaining non-
cancellable period being:
INden for 1 8r...ccoevevveeneneeninnennns 9.307 7.087 0 0
Within 1 year
Mellem 10g5ar...cccevviivnininnnnn.. 26.939 16.882 0 0
Between 1 and 5 years
Efter 5 ar.cuveeiieiiieiieineneenennnne, 20.156 10.205 0 0

More than 5 years

56.402 34.174 0 0
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Note
Eventualposter mv. (fortsat) 22

Contingencies etc. (continued)

Moderselskabet er selvskyldnerkautionist for ethvert belgb, som koncernselskaberne Nordex
Food A/S, Nerager Mejeri A/S og Ngrager Gedefarm ApS matte skylde Spar Nord Bank A/S.
Geaelden pr. 31. december 2020 udger 186 mio. kr. Den regnskabsmaessige vaerdi af kapital-
andelene i datterselskaberne pr. 31. december 2020 udger 105 mio. kr.

Moderselskabet er selvskyldnerkautionist for ethvert belgb, som koncernselskabet Ngrager
Gedefarm ApS matte skylde DLR Kredit A/S. Gaelden pr. 31. december 2020 udger 507 tkr.
Den regnskabsmaessige vaerdi af kapitalandelen i datterselskabet udger -17 tkr. pr. 31.
december 2020.

Moderselskabet er solidarisk forsikringstager sammen med Nordex Food A/S og Ngrager Mejeri
A/S pa en rammekontrakt, hvor Tryg Garanti har afgivet garanti op til 1 mio. kr. overfor
Direktoratet for FodevareErhverv, garanti stor 12,5 mio. kr. overfor leverandgrer og garanti
stor 50 tEUR overfor Haupt-Zollamt Jonas, Hamburg og Haupt-Zollamt Harburg.

Moderselskabet har kautioneret og stillet garantier for udenlandske datterselskabers bank-
mellemvaerender og kreditfaciliteter for 6.000 tEUR, 1.000 tGBP og 1.500 tRON.

Moderselskabet har afgivet stgtteerklaering overfor datterselskabet Nordex Food Deutschland
GmbH samt stillet selvskyldnerkaution vedrgrende datterselskabets bankmellemvaerender.

Moderselskabet har afgivet stotteerklaering overfor datterselskabet Futura Foods UK Limited.
Datterselskabet Futura Foods UK Limited har afgivet statteerklaering overfor datterselskabet
Futura Foods Wales Limited.

Moderselskabet har afgivet stotteerklaering overfor Oberbank vedrgrende Nordex Kaserei
Gesellschaft m.b.H.

Datterselskaberne Nordex Food A/S, TOK GmbH og Nordex Food Belgium SRL har stillet
bankgarantier vedrgrende husleje og varekgb for i alt 2.374 tkr. pr. 31. december 2020.

Kontraktlige forpligtelser
Koncernen har indgaet kontrakter om kegb af maelk.

Surety has been assumed by the parent company for any amount which the group companies Nordex Food A/S,
Norager Mejeri A/S and Nerager Gedefarm ApS may owe to Spar Nord Bank A/S. The debt amounted to DKK 186 m at
31 December 2020. The carrying amount of the equity investments are DKK 105 m at 31 December 2020.

Surety has been assumed by the parent company for any amount which the group companies Narager Gedefarm ApS
may owe to DLR Kredit A/S. The debt amounted to DKK (’000) 507 at 31 December 2020. The carrying amount of the
equity investment are DKK (‘000) -17 at 31 December 2020.

The parent company is joint and several policyholder together with Nordex Food A/S and Narager 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 FadevareErhverv, a guarantee of DKK 12,5 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 guarantees for foreign subsidiaries’ obligations to banks and
credit facilities of EUR (’000) 6,000, GBP (’000) 1,000 and RON ('000) 1,500.

The parent company has issued a letter of comfort regarding the subsidiary Nordex Food Deutschland GmbH and
surety has been assumed for bank debt regarding this subsidiary.
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Eventualposter mv. (fortsat)
Contingencies etc. (continued)

The parent company has issued a letter of comfort regarding the subsidiary Futura Foods UK Limited. The subsidiary
Futura Foods UK Limited has issued a letter of comfort regarding the subsidiary Futura Foods Wales Limited.

The parent company has issued a letter of comfort to Oberbank regarding Nordex Kdserei Gesellschaft m.b.H.

The subsidiaries Nordex Food A/S, TOK GmbH and Nordex Food Belgium SRL have provided bank guarantees regarding
rental commitments and purchase of goods in total DKK ('000) 2,374 at 31 December 2020.

Contractual obligations
The Group has entered into contracts for purchase of milk.

Haeftelse i sambeskatningen

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

Skyldig moms for faellesregistrerede selskaber udger 4.845 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) 4,845.

Tax payable of the group’s jointly taxed 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 23

Charges and securities

Der er afgivet folgende sikkerheder for gaeld 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. Regnskabsmas-  Pantets nom.
sig veerdi af veerdi eller sig veerdi af veerdi eller
aktiver restgaeld aktiver restgaeld
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. / Title no.: 4 ag, Ngrager

hovedgaard, Durup og matr. nr. 3

h, Durup By, Durup:

Ejerpantebrev (Primeert Mejeri-

rationaliseringsfonden, sekundaert

Spar Nord Bank)......cccovvveviininnnn 58.679 8.000 0 0

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

Ejerpantebrev (Primaert Mejeri-
rationaliseringsfonden, sekundaert
Spar Nord Bank)......ccoovveeiininnnnn 58.679 5.000 0 0

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

Ejerpantebrev  (Primaert Mejeri-
rationaliseringsfonden, sekundaert
Spar Nord Bank)......ccoovveeiininnnnn 58.679 7.000 0 0

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

Ejerpantebrev  (Primaert Mejeri-
rationaliseringsfonden, sekundaert
Spar Nord Bank)......cccovvveeiininnnnns 58.679 1.653 0 0

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

Skadeslasbrev (Spar Nord Bank)...... 58.679 20.000 0 0
Letter of indemnity (Spar Nord Bank)

Skadeslasbrev (Spar Nord Bank,

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

DUFUDP)- e e eeeeeee e e e e 58.679 5.000 0 0
Letter of indemnity (Spar Nord Bank, only on
tittle no. 3 h Durup by, Durup)

Skadeslasbrev (Spar Nord Bank)...... 42.019 10.000 0 0
Letter of indemnity (Spar Nord Bank)

Skadeslasbrev (Spar Nord Bank)...... 42.019 10.000 0 0
Letter of indemnity (Spar Nord Bank)

Lasareejerpantebrev

(Spar Nord Bank)......cccoeveeennnennn 42.019 1.000 0 0

Chattel mortgage (Spar Nord Bank)
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Charges and securities (continued)

Matr. nr. / Title no.: 5C, Torup By,

Simested:

Ejerpantebrev (Spar Nord Bank)..... 1.909 600 0 0
Mortgage deed (Spar Nord Bank)

Ejerpantebrev (Spar Nord Bank)..... 1.909 1.200 0 0
Mortgage deed (Spar Nord Bank)

Realkreditpantebrev (DLR Kredit).... 1.909 340 0 0
Mortgage deed (DLR Kredit)

Realkreditpantebrev (DLR Kredit).... 1.909 168 0 0

Mortgage deed (DLR Kredit)

Ovennaevnte sikkerhedsstillelser ved ejerpantebreve i matr. nr. 4ag Nerager 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 Gesellschaft m.b.H har, for mellemvarende med Oberbank
AG, afgivet pant nominelt 34.667 tkr. (4.660 tEUR) i grunde og bygninger. Den
regnskabsmaessige vaerdi pr. 31. december 2020 andrager 38.425 tkr.

Datterselskabet Nordex Food Austria Ges.m.b.H har, for mellemvarende med Oberbank AG,
afgivet pant nominelt 9.299 tkr. (1.250 tEUR) i grunde og bygninger. Den regnskabsmaessige
vaerdi pr. 31. december 2020 andrager 14.458 tkr.

Koncernens driftsmidler, produktionsanlaeg og maskiner kan vaere omfattet af regler om
tilhgrspant.

Koncernen har overfor Spar Nord Bank A/S afgivet virksomhedspant pa nom. 180 mio. kr. Pr.
31. december 2020 udger engagementet 237.851 tkr. Virksomhedspantet omfatter falgende
aktiver, hvis regnskabsmaessige vaerdi pa balancedagen udger:

Produktionsanlaeg, maskiner og andet driftsmateriel mv.............cc.ooeeiinne.t. 44.806 tkr.
Tilgodehavender fra Salg.....cviiiiiiiiiiiiiiiiiiii i ittt e it eeeeiaeeaeaas 101.167 tkr.
Varebeholdninger. .. .ciuuiiii i e i e e e e re e e e e aaaas 59.729 tkr.

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

Moderselskabet har givet Spar Nord Bank A/S transport i tilgodehavender hos
datterselskaberne S.C. Nordex Food Romania S.R.L., Nordex Food Belgium SRL, Futura Foods
UK Limited, Nordex Kaserei Gesellschaft m.b.H og TOK GmbH. De samlede tilgodehavender
pr. 31. december 2020 udger i alt 52.622 tkr. Transport i tilgodehavende hos S.C. Nordex
Food Romania S.R.L er tillige til sikkerhed for engagement med Nordex Food A/S.
Tilgodehavende pr. 31. december 2020 udger 0 kr.
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Charges and securities (continued)

Moderselskabet har lagt aktier i datterselskabet Futura Foods UK Ltd. til sikkerhed for ethvert
mellemvaerende med Spar Nord Bank A/S. Den regnskabsmaessige vaerdi af de naevnte
kapitalandele pr. 31. december 2020 udger 35.145 tkr.

Moderselskabet har lagt aktier i datterselskabet Nordex Food Belgium SRL til sikkerhed for
ethvert mellemvarende med Spar Nord Bank A/S. Den regnskabsmaessige vaerdi af de navnte
kapitalandele pr. 31. december 2020 udger 386 tkr.

Datterselskabet Futura Foods UK Limited har, for alt mellemveerende med Svenska
Handelsbanken AB, afgivet virksomhedspant i samtlige selskabets aktiver, hvis
regnskabsmaessige vaerdi pa balancedagen udger 158.208 tkr. Pr. 31. december 2020 udger
engagementet 46.973 tkr.

Datterselskabet Futura Foods UK Limited har lagt aktier i datterselskabet Futura Foods Wales
Limited til sikkerhed for en andel af Nordex Holding A/S" engagement med Spar Nord Bank
A/S. Den regnskabsmaessige vaerdi af de naevnte kapitalandele pr. 31. december 2020 udger
8.821 tkr.

Datterselskabet Nordex Food Belgium SRL har, for alt mellemvarende med KBC Bank, afgivet
virksomhedspant 1.000 tEUR i selskabets varebeholdninger og tilgodehavender fra salg, hvis
regnskabsmaessige vaerdi pa balancedagen udggr 39.150 tkr. Pr. 31. december 2020 udger
engagementet 2.559 tkr.

Datterselskabet TOK GmbH har, for alt mellemvarende med Santander Bank, afgivet pant i
tilgodehavender fra salg samt varebeholdninger, hvis regnskabsmaessige vaerdi pa balance-
dagen udger i alt 77.902 tkr. Pr. 31. december 2020 udger engagementet 20.620 tkr.

Datterselskabet S.C. Nordex Food Romania S.R.L. har, for alt mellemvaerende med Raiffeisen
Bank, afgivet pant i tilgodehavender fra salg, hvis regnskabsmaessige vaerdi pa balancedagen
udger 7.835 tkr. Pr. 31. december 2020 udger engagementet et indestaende.

The above guarantees for mortgage deeds on title no. 4ae Nerager Hovedgaard, Durup, and title no. 3h, Durup by,
Durup, and chattel mortgage on machinery, fixtures and equipment are provided as security for the entire Nordex
Group's engagement with Spar Nord Bank.

The subsidiary, Nordex Kdserei Gesellschaft m.b.H, has issued a mortgage on land and buildings of nominal amount
DKK(’000) 34,667 (EUR (’000) 4,660) to Oberbank AG. Carrying amount of assets amount to DKK (’000) 38,425 at 31
December 2020.

The subsidiary, Nordex Food Austria Ges.m.b.H, has issued a mortgage on land and buildings of nominal amount
DKK(’000) 9,299 (EUR (’000) 1,250) to Oberbank AG. Carrying amount of assets amount to DKK (’000) 14,458 at 31
December 2020.

Machinery, fixtures and equipment may be subject to rules on mortages secured on movable property.
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Pantsaetninger og sikkerhedsstillelser (fortsat)
Charges and securities (continued)

The Group has issued a floating charge of nominal amount of DKK 180 m to Spar Nord Bank A/S. At 31 December
2020, the engagement amounts to DKK ('000) 237,851. The floating charge includes the following assets of a carrying
amount at the balance sheet date of:

Production plant, fixtures and other operating equipment €tc. .........ccccvviiiiiiiiiiiiiininnennennn. DKK (’000) 44,806
Trade reCEIVADIES .......ueiueiit it ittt ettt ittt eeeeeeeeeeeeeenseaseetasenasenseessesenessnaennenn DKK (’000) 101,167
INVEINEOII@S. o e ettt eeet e eeeeeeeeeeeeeeneeeneeaneeaneeaneeeneeaneseneesnsesneesnnsenssensesnnessnssnneennennes DKK (’000) 59,729

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 parent company has assigned account receivables from the subsidiaries S.C. Nordex Food Romania S.R.L., Nordex
Food Belgium SRL, Futura Foods UK Limited, Nordex Kdserei Gesellschaft m.b.H and TOK GmbH to Spar Nord Bank
A/S. Receivables at 31 December 2020 amounts to DKK (‘000) 52,622. Assigned account receivable from S.C. Nordex
Food S.R.L. is security for Nordex Food A/S also. Receivable from S.C. Nordex Food Romania S.R.L at 31 December
2020 amount to DKK (‘000) 0.

The parent company has placed shares in the subsidiary Futura Foods UK Limited as security for any balances with
Spar Nord Bank A/S. The carrying amount of the equity investment are DKK (‘000) 35,145 at 31 December 2020.

The parent company has placed shares in the subsidiary Nordex Food Belgium SRL as security for any balances with
Spar Nord Bank A/S. The carrying amount of the equity investment are DKK (‘000) 386 at 31 December 2020.

The subsidiary, Futura Foods UK Limited, has issued a floating charge on all the company’s assets for any balances
with Svenska Handelsbanken AB. The carrying amount of all assets is DKK (’000) 158,208 at the balance sheet date.
The engagement amounts to DKK (’000) 46,973 at 31 December 2020.

The subsidiary, Futura Foods UK Limited has placed shares in the subsidiary Futura Foods Wales Limited as security
for a part of the Nordex Holding A/S balance with Spar Nord Bank A/S. The carrying amount of the equity
investment are DKK (‘000) 8,821 at 31 December 2020.

The subsidiary, Nordex Food Belgium SRL, has provided security on trade receivables and inventories for balance
with KBC Bank. The carrying amount of trade receivables and inventories is in total DKK (°000) 39,150 at the balance
sheet date. The engagement amounts to DKK (’000) 2,559 at 31 December 2020.

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 in total DKK ('000) 77,902 at the balance sheet
date. The engagement amounts to DKK ('000) 20,620 at 31 December 2020.

The subsidiary, S.C. Nordex Food Romania S.R.L, has provided security on trade receivables for balance with
Raiffeisen Bank. The carrying amount of trade receivables is DKK (‘'000) 7,835 at the balance sheet date. The
engagement is a deposit at 31 December 2020.
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Naertstaende parter

Related parties

Selskabets og koncernens nartstaende parter omfatter falgende:
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 naertstaende parter

Koncernen har ikke haft transaktioner med naertstaende parter, der ikke er indgaet pa mar-
kedsmaessige vilkar. Jf. ARL § 98c, stk. 7 oplyses alene om transaktioner, som ikke er
gennemfart pa 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 company did not carry out any material 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.

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 2020 er
aflagt i overensstemmelse med den danske ars-
regnskabslovs bestemmelser for virksomheder i
regnskabsklasse C, stor virksomhed.

Medmindre andet er angivet, er belgb i tkr.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar, bortset fra falgende
a&ndringer.
Andring i anvendt
klassifikation

Anvendt regnskabspraksis er aendret pa falgende
omrader:

regnskabspraksis og

o Selskabets ejerandele i kapitalinteresser er
praesenteret som en sarskilt post under

finansielle anlaegsaktiver. I
resultatopgarelsen er indtaegter af
kapitalinteresser praesenteret under
"indtaegter af kapitalandele i datter-
virksomheder og kapitalinteresser”.

Tidligere har ejerandelene vaeret

praesenteret under "andre vaerdipapirer’ i
balancen, og indtaegter heraf har veeret
praesenteret under ‘“indtagter af andre
kapitalandele, der er anlagsaktiver”.

ZEndringen af regnskabspraksis felger af
aendringer til Arsregnskabsloven, der traeder i
kraft for indevaerende regnskabsar. Kapitalin-
teresser males efter indre vaerdis metode.
Praksisaendringen har ingen samlet belgbs-
maessig pavirkning pa sammenligningstallene,
hverken for resultatopgarelsen eller
balancesummen.

Regnskabsposterne udger pr. 1. januar 2020:

e Indtaegter af kapitalineresser 72 tkr.

e Ejerandele i kapitalineresser 4.290 tkr.

e Overfarsel til reserve for nettoopskrivning
efter indre vaerdi metode 4.240 tkr..
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The Annual Report of Nordex Holding A/S for
2020 has been presented in accordance with the
provisions of the Danish Financial Statements Act
for enterprises in reporting class C, large-size
enterprises.

Unless stated otherwise amounts are in DKK
(000).

Besides the following changes, the accounting
policies are consistent wiht the policies applied
last year.

Change in
classification
Accounting policies has been changed as follows:

accounting  policies and

e The Company's ownership share of equity
interests is presented as a separate item
under financial fixed assets. In the income
statement, income from equity interests is
presented under ‘"income from equity
interests in subsidiaries and participating
interests”. In previous years, the ownership
shares were presented under ‘“other
securities” in the balance sheet, and income
herefrom was presented under "income from
other equity interests that are fixed assets".

The change of accounting policy is a result of
amendments to the Danish Financial
Statements Act which are effective for the
current financial year. Equity interests are
measured according to the equity method.
The change of policy does not have any
aggregate  monetary impact on the
comparative figures, neither in the income
statement or the balance sheet total.

At 1 January 2020 the financial statement items
amount to:

Income from participating interests DKK (000°) 72
Participating interests DKK (000’) 4,290

Transfer to reserve for net revaluation according
to equity method DKK (000') 4,240 .
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Koncernregnskabet

Koncernregnskabet omfatter moderselskabet
Nordex Holding A/S samt dattervirksomheder,
hvori Nordex Holding A/S direkte eller indirekte
besidder mere end 50 % af stemmerettighederne
eller pa anden made har bestemmende indflydel-
se.

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 moderselskabets og dattervirksomhe-
ders arsregnskaber ved sammenlagning af
ensartede regnskabsposter. Ved konsolideringen
foretages fuld eliminering af koncerninterne
indtaegter og omkostninger, aktiebesiddelser,
interne mellemvaerender 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 overtagelses- eller
stiftelsestidspunktet. Solgte eller afviklede
virksomheder indregnes i den konsoliderede
resultatopgerelse frem til afstaelsestidspunktet.
Sammenligningstal korrigeres ikke for nyer-
hvervede, solgte eller afviklede virksomheder.

Overtagelsestidspunktet er det tidspunkt, hvor
koncernen faktisk opnar kontrol over den
erhvervede virksomhed.

Erhvervede virksomheder indregnes i koncern-
regnskabet efter overtagelsesmetoden, med
omvurdering af alle identificerede aktiver og
forpligtelser til dagsvaerdi pa overtagelsesdagen.
Dagsvaerdien er opgjort pa baggrund af handler
pa et aktivt marked, alternativt beregnet ved
anvendelse af almindeligt accepterede vaerdian-
saettelsesmodeller. Der indregnes udskudt skat af
de overtagne omvurderinger med undtagelse af
goodwill.

Positive forskelsbelgb (goodwill) mellem anskaf-
felsesvaerdien og dagsveerdi af overtagne
identificerede aktiver og forpligtelser indregnes
under immaterielle anlaegsaktiver som goodwill
og afskrives systematisk over resultatopggrelsen
efter en individuel vurdering af den gkonomiske
levetid.
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Consolidated Financial Statements

The Consolidated Financial Statements include
the Parent Company Nordex Holding A/S and the
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, intercompany
accounts and dividend, and realised and unrea-
lised gains and losses arising from transactions
between the consolidated enterprises are fully
eliminated in the consolidation.

Newly acquired or established enterprises are
recognised in the Consolidated Financial State-
ments from the date of acquisition. Sold or
wound up enterprises are recognised in the
Consolidated Income Statement up to the date of
disposal. Comparative figures are not adjusted
for newly acquired, sold or wound up
enterprises.

The date of acquisition is the date at which the
Group gains actual control over the acquired
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. Deferred tax on the taken
over reassessments is recognised with the
exception of goodwill.

Positive differences (goodwill) between the
acquisition value and fair 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.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Negative forskelsbelgb indregnes i resultatop-
gorelsen pa overtagelsestidspunktet. Forskels-
belebet fra erhvervede virksomheder udger
25.861 tkr. Erhvervet goodwill i aret udger 8.276
tkr.

Transaktionsomkostninger, afholdt i forbindelse
med erhvervelse af virksomheder, indregnes i
resultatopgerelsen i afholdelsesaret.

Kapitalandele i dattervirksomheder udlignes med
den forholdsmaessige andel af dattervirksomhe-
dernes dagsvaerdi af nettoaktiver og forpligtelser
pa overtagelsestidspunktet.

Kapitalandele i kapitalinteresser males i balancen
til den forholdsmaessige andel af virksomhedernes
indre veerdi opgjort efter moderselskabets regn-
skabspraksis og med forholdsmaessig eliminering
af urealiserede koncerninterne avancer og tab. |
resultatopggrelsen indregnes den forholdsmaes-
sige andel af kapitalinteressernes resultat efter
eliminering af forholdsmaessig andel af intern
avance og tab.

Minoritetsinteresser

I koncernregnskabet indregnes dattervirksomhe-
ders regnskabsposter 100 %. Minoritetsinteresser-
nes forholdsmaessige andel af dattervirksomhe-
ders resultat og egenkapital prasenteres sarskilt
i henholdsvis resultatdisponering og under egen-
kapitalen.

RESULTATOPGO@RELSEN

Nettoomsaetning

Nettoomsaetning ved salg af handelsvarer og
faerdigvarer indregnes i resultatopgerelsen, sa-
fremt levering og risikoovergang til kegber har
fundet sted inden arets udgang, og safremt
indtaegten kan opggres palideligt og forventes
modtaget.

Nettoomsaetningen indregnes ekskl. moms og
med fradrag af de afgifter og rabatter, der kan
henfgres til salget.
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Negative differences are recognised in the
Income Statement at the date of acquisition. The
difference from acquired enterprises is DKK
(‘000) 25,861. Acquired goodwill during the year
is DKK (‘000) 8,276.

Transaction costs, incurred in connection with
acquisition of enterprises, are recognised in the
Income Statement in the year in which the costs
are incurred.

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

Participating interests are measured in the
Balance Sheet at the proportional share of the
equity value of the enterprises, calculated under
the accounting policies of the Parent Company
and eliminating proportionally any unrealised
intercompany gains and losses. The proportional
share of the results of participating interests is
recognised in the Income Statement after
elimination of the proportional share of internal
gains and losses.

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 equity, respectively.

INCOME STATEMENT

Net revenue

Net revenue from the 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 and
less duties and discounts related to the sale.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter
af sekundeer karakter i forhold til koncernens og
selskabets aktiviteter, herunder fortjeneste ved
salg af immaterielle og materielle anlasgsaktiver.
Desuden indgar fortjeneste ved salg af imma-
terielle og materielle anlaegsaktiver samt drifts-
tab og andre erstatninger. Erstatninger indreg-
nes, nar indtaegten skennes at vaere realisabel.

Andre driftsomkostninger

Andre driftsomkostninger indeholder regnskabs-
poster af sekundaer karakter i forhold til koncer-
nens og selskabets aktiviteter. Desuden indgar
tab ved salg af immaterielle og materielle
anlaegsaktiver.

Vareforbrug

Vareforbrug omfatter omkostninger, der afholdes
for at opna arets nettoomsaetning. Herunder
indgar direkte og indirekte omkostninger til rava-
rer og hjeelpematerialer.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter gvrige
produktions-, salgs-, leverings- og administra-
tionsomkostninger, herunder omkostninger til
energi, markedsfgring, lokaler, tab pa debitorer,
operationelle leasingomkostninger mv.

Ydelser i forbindelse med operationelle leasing-
aftaler og gvrige lejeaftaler indregnes i resultat-
opgarelsen over kontraktens lgbetid. Selskabets
samlede forpligtelse vedrgrende operationelle
leasing- og lejeaftaler indgar i belgbet oplyst
under eventualposter mv.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusiv feriepenge og pensioner samt andre
omkostninger til social sikring mv. til koncernens
og selskabets medarbejdere. | personaleomkost-
ninger er fratrukket modtagne godtggrelser fra
offentlige myndigheder.
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Other operating income

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

Other operating expenses

Other operating expenses include items of a
secondary nature in relation to the Group’s and
the Company’s activities. Losses from sale of
intangible and tangible fixed assets are also
included.

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

Other external expenses

Other external expenses include other
production, sales, delivery and administrative
costs, including costs of energy, marketing,
premises, loss on bad debts, operating lease
expenses, etc

Payments related to operating lease expenses
and other lease agreements are recognised in the
Income Statement over the contract period. 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 of social security etc., for the Group and
the Parent Company's employees. Repayments
from public authorities are deducted from staff
costs.
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Indtaegter af kapitalandele i
dattervirksomheder og kapitalinteresser

I moderselskabets resultatopgerelse indregnes
den forholdsmaessige andel af
dattervirksomheders resultat opgjort efter
moderselskabets regnskabspraksis og med fuld
eliminering af urealiserede interne avancer og
tab og fradrag af afskrivning pa mervaerdier og
goodwill opstaet ved kabsprisallokering pa
overtagelsestidspunktet.

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

I moderselskabets resultatopgerelse indregnes
den forholdsmaessige andel af kapitalinter-
essernes resultat opgjort efter moderselskabets
regnskabspraksis og med fuld eliminering af
urealiserede interne avancer og tab og fradrag af
afskrivning pa mervaerdier og goodwill opstaet
ved kebsprisallokering pa overtagelsestids-
punktet.

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

Indtaegter af andre vaerdipapirer

Indtaegter af andre veerdipapirer indeholder
udbytte, realiserede og urealiserede
kursgevinster og -tab.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, finansielle om-
kostninger ved finansiel leasing, realiserede og
urealiserede kursgevinster og -tab vedrgrende
vardipapirer, gaeld og transaktioner i fremmed
valuta samt tillaag og godtgerelse under
acontoskatteordningen mv. Finansielle indtaegter
og omkostninger indregnes i resultatopggrelsen
med de belgb, der vedrgrer regnskabsaret.
Renteindtaegter og -omkostninger beregnes pa
amortiserede kostpriser.
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Income from equity interests in subsidiaries
and participating interests

The proportional share of the results of
subsidiaries, stated according to the Parent
Company’s accounting policies and with full
elimination of unrealised intercompany
profits/losses and deduction of amortisation of
added value and goodwill resulting from
purchase price allocation at the date of
acquisition, is recognised in the Parent
Company’s Income Statement.

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

The proportional share of the result of
participating interests, calculated according to
the Parent Company's accounting policies and
fully eliminating unrealised intercompany gains
and losses and with deduction of additional
values and goodwill arising from purchase price
allocation at the date of acquisition is recognised
in the Parent Company's Income Statement.

On sale, a potential profit is recognised where
the economic rights attached to the sold equity
interests are transferred, however, at the
earliest when the profit is realised or is regarded
as realisable. Moreover, realised losses, besides
impairment losses, are recognised when such
losses are identified.

Income from other securities

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

Financial income and expenses

Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, realised and unrealised gains and
losses arising from securities, debt and
transactions in foreign currencies, as well as
charges and allowances under the tax-on-account
scheme, etc. Financial income and expenses are
recognised by the amounts that relate to the
financial year. Interest income and expenses are
calculated on amortised cost prices.
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Skat

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

BALANCEN

Immaterielle anlasgsaktiver

Erhvervet goodwill males til kostpris med fradrag
af akkumulerede afskrivninger. Goodwill afskrives
lineert over den gkonomiske brugstid, der er
vurderet til 10 ar. Afskrivningsperioden er
foretaget ud fra en vurdering af den erhvervede
virksomheds markedsposition og indtjeningsprofil
samt branchemaessige forhold.

Software og licenser males til kostpris med
fradrag af akkumulerede afskrivninger eller til
genindvindingsvaerdien, hvor denne er lavere.
Software afskrives lineaert over den gkonomiske
brugstid, der er vurderet til 5-10 ar. Licenser
afskrives over aftaleperioden, dog maksimalt 5
ar.

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

Fortjeneste eller tab ved salg af immaterielle
anlagsaktiver opgeres som forskellen mellem
salgsprisen med fradrag af salgsomkostninger og
den regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste og tab indregnes i resultatopggrelsen
under andre driftsindtaegter eller andre
driftsomkostninger.

Materielle anlasgsaktiver

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

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

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

BALANCE SHEET

Intangible fixed assets

Acquired goodwill is 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 and the
recoverable amount. Software is amortised on a
straight-line basis over the expected useful life
which is estimated to 5-10 years. Licences are
amortised over the period of the agreement,
however, no more than 5 years.

Intangible fixed assets are generally written
down to the recoverable amount if this is lower
than the carrying amount.

Profit or loss from sale of intangible fixed assets
is calculated at the difference between the sales
price and the carrying amount at the time of the
sale. Profit and loss are recognised in the Income
Statement under other operating income or
other operating expenses.

Tangible fixed assets

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

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

ACCOUNTING POLICIES
Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen

indtil det tidspunkt, hvor aktivet er klar til at
blive taget i brug.

Byggerettighed og tilhgrende bygning afskrives
over aftaleperioden. Aftaleperioden udlgber 30.
juni 2040. | forbindelse med salg af bygningen i
regnskabsaret 2020 er byggerettighed ogsa solgt.

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

Bygninger....coiii s

Buildings

Produktionsanlag og maskiner...........cccceevvnneen.

Production plant and machinery

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

Other plant, fixtures and equipment

Indretning af lejede lokaler........coovvvviiviiiiinnn,

Leasehold improvements

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

Landbrugsjord males ved farste indregning til
kostpris og opskrives labende til dagsvaerdi. Dags-
vaerdien baseres pa en anerkendt vardiansaet-
telsesmetode. Opskrivningen overfares til reserve
for opskrivninger under egenkapitalen.

Stambesaetning af geder males til kostpris. Der
afskrives ikke pa stambesatning.
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The cost includes the acquisition price and costs
incurred directly in connection with the
acquisition until the time when the asset is
ready to be used.

Building right and relevant building are
depreciated over the period of agreement. The
period of agreement expires on 30 Juni 2040. As
the building is sold in 2020 the related building
right is also sold.

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

Restvaerdi
Residual value

Brugstid
Useful life

............................ 25 - 40 ar 0%
............................ 5-10ar 0%
............................ 3-8ar 0%
............................ 8- 10 ar 0%

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

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.

Milking herd of goats are measured at cost.
Milking herd is not depreciated.
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Leasingkontrakter

Leasingkontrakter vedrgrende materielle anlasgs-
aktiver, hvor selskabet har alle vaesentlige risici
og fordele forbundet med ejendomsretten (finan-
siel leasing, jf. IAS 17), indregnes i balancen som
aktiver. Aktiverne males ved faorste indregning i
balancen til kostpris opgjort til dagsvaerdi eller
(hvis lavere) nutidsvaerdien af de fremtidige
leasingydelser. Ved beregning af nutidsvaerdien
anvendes leasingaftalens interne rente, eller
alternativt  virksomhedens lanerente, som
diskonteringsfaktor. Finansielt leasede aktiver
behandles herefter som koncernens og selskabets
gvrige tilsvarende materielle anlaegsaktiver.

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

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

Finansielle anlagsaktiver

Kapitalandele i dattervirksomheder males i
moderselskabets balance efter den indre vaerdis
metode, der anses som en malemetode.

Kapitalandele i dattervirksomheder males i
balancen til den forholdsmaessige andel af
virksomhedernes regnskabsmaessige indre veerdi
opgjort efter moderselskabets regnskabspraksis
med fradrag eller tillaeg af urealiserede
koncerninterne avancer og tab og med tilleeg
eller fradrag af resterende vaerdi af positiv eller
negativ goodwill opgjort efter overtagelses-
metoden. Negativ goodwill indregnes i resul-
tatopgerelsen ved kgbet af kapitalandelen.
Vedrarer den negative goodwill overtagne even-
tualforpligtelser, indtaegtsfgres negativ goodwill
farst, nar eventualforpligtelserne er afviklet eller
bortfaldet.
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Lease contracts

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

The capitalised residual lease liability is recog-
nised in the Balance Sheet as a liability and the
interest portion of the lease payment is recog-
nised in the Income Statement over the contract
period.

All other lease contracts are considered to be
operating leases. Payments related to operating
leases and other rental agreements are
recognised in the Income Statement over the
contract period. The Company's total liability
relating to operating leases and rental
agreements is disclosed as contingencies etc.

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

Equity investments in subsidiaries are measured
in the Balance Sheet at the proportional share of
the enterprises’ carrying equity value, calculated
in accordance with the Parent Company’s
accounting policies with deduction or addition of
unrealised intercompany profits or losses and
with addition or deduction of the residual value
of positive or negative goodwill calculated
according to the acquisition method. Negative
goodwill is recognised in the Income Statement
when the equity interest is acquired. Where the
negative goodwill is related to acquired
contingent liabilities, the negative goodwill will
be recognised as income when the contingent
liabilities have been settled or cease.
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Ved keb af virksomheder anvendes overtagel-
sesmetoden med omvurdering af alle identifi-
cerede aktiver og forpligtelser til dagsvaerdi pa
overtagelsesdagen. Dagsvaerdien er opgjort pa
baggrund af handler pa et aktivt marked,
alternativt beregnet ved anvendelse af alminde-
ligt accepterede vaerdiansaettelsesmodeller.

Overtagelsesdagen er det tidspunkt, hvor
selskabet faktisk opnar kontrol over den overtag-
ne virksomhed.

Koncerngoodwill afskrives over den vurderede
gkonomiske levetid, der fastlaegges pa baggrund
af ledelsens erfaringer inden for de enkelte
forretningsomrader. Koncerngoodwill afskrives
lineaert 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
dattervirksomheder overferes under egenka-
pitalen til reserve for nettoopskrivning efter den
indre veerdis metode i det omfang, den
regnskabsmaessige vaerdi overstiger anskaffelses-
vaerdien.

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

Kapitalandele i kapitalinteresser males i
moderselskabets balance efter den indre vaerdis
metode, der anses som en malemetode.
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Acquired enterprises are subject to 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 models.

The acquisition date is the date on which the
Company gains actual control over the acquired
entity.

Consolidated goodwill is amortised over the
expected useful life, which is determined on the
basis of Management’s experience within the
individual lines of business. Consolidated
goodwill is amortised on a straightline basis over
the amortisation period, which is 10 years. The
amortisation period is determined on the basis of
an assessment of the acquired entity’s market
position and earnings profile, and the
industryspecific condition.

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

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

Equity interests in participating interests are
measured at cost. Where the cost price exceeds
the recoverable amount, it is written down to
the lower amount.
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Kapitalandele i kapitalinteresser males i balancen
til den forholdsmaessige andel af virksomhedernes
regnskabsmaessige indre vaerdi opgjort efter
moderselskabets regnskabspraksis med fradrag
eller tillaeg af urealiserede koncerninterne
avancer og tab og med tillaeg eller fradrag af
resterende veerdi af positiv eller negativ goodwill
opgjort efter overtagelsesmetoden. Negativ
goodwill indregnes i resultatopggrelsen ved kgbet
af kapitalandelen. Vedrgrer den negative

goodwill overtagne eventualforpligtelser,
indtaegtsferes negativ  goodwill ferst, nar
eventualforpligtelserne er afviklet eller
bortfaldet.

Andre veerdipapirer omfatter bgrsnoterede

aktier, der ikke forventes afhandet. Disse aktier
males til dagsvaerdi (barskurs) pa balancedagen.

Andre tilgodehavender males til amortiseret
kostpris, hvilket sadvanligvis svarer til nominel
vaerdi. Vaerdien reduceres med nedskrivning til
imadegaelse af forventede tab.

Vaerdiforringelse af anlagsaktiver
Den regnskabsmaessige vaerdi af immaterielle og
materielle anlaegsaktiver samt finansielle anlaegs-
aktiver, der ikke males til dagsvaerdi, vurderes
arligt for indikationer pa vaerdiforringelse ud over
det, som udtrykkes ved afskrivning.

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

Genindvindingsvaerdi er den hgjeste veaerdi af
kapitalvaerdi og salgsvaerdien fratrukket forven-
tede omkostninger ved et salg. Kapitalvaerdien
opgeres som nutidsveerdien af de forventede
nettopengestramme fra fortsat anvendelse af
aktivet eller aktivgruppen og det forventede
provenu ved salg af aktivet eller aktivgruppen
efter endt brugstid. Der anvendes en diskon-
teringsrente, som afspejler den risikofri markeds-
rente og ejernes afkastkrav for tilsvarende
aktiver. Vaekstraten i terminalperioden fastsaet-
tes i overensstemmelse med branchenormen.
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Shares in participating interests are measured in
the Balance Sheet at the proportional share of
the entities' equity value, calculated according
to the Parent Company's accounting policies and
with deduction or addition of unrealised
intercompany profits or losses and with addition
or deduction of the residual value of positive or
negative goodwill calculated according to the
acquisition method. Negative goodwill is
recognised in the Income Statement at the
purchase of the share. Where the negative
gooawill is related to the acquired contingent
liabilities, negative goodwill is recognised only
when the contingent liabilities have been settled
or no longer apply.

The Other securities include public listed shares
that are not expected to be disposed of. These
shares are measured at marked value (listed
price) on the balance sheet date.

Other receivables are measured at amortised
cost which usually corresponds to the nominal
amount. The amount is written down to meet
expected losses.

Impairment of fixed assets

The carrying amount of intangible fixed and tan-
gible assets together with fixed assets, which are
not measured at fair value,, are assessed
annually 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 recoverable
amount is lower than the carrying amount, the
asset is written down to the recoverable amount.

The recoverable amount is calculated at the
higher of the capital value and the sales value
less expected costs of a sale. The capital value is
determined as the Company's share in the
current value of the net cash flows which the
subsidiary is expected to generate through its
activities and from sale of assets after the end
of their useful lives. A discount rate is used
which reflects the risk-free market rate and the
owners' minimum return on interest
requirements for similar assets. The growth rate
in the terminal period is determined in
accordance with the standards within the
industry.
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Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
princippet. | tilfeelde, hvor nettorealisations-
vardien 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 faerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjaelpematerialer, direkte lon og evrige direkte
og indirekte produktionsomkostninger. Indirekte
produktionsomkostninger indeholder indirekte
materialer og lan samt vedligeholdelse af og af-
skrivning pa de i produktionsprocessen benyttede
maskiner, fabriksbygninger og udstyr, omkostnin-
ger til fabriksadministration og ledelse.

Nettorealisationsvaerdien for varebeholdninger
opgeres som forventet salgspris med fradrag af
direkte faerdiggarelsesomkostninger og omkost-
ninger, der afholdes for at effektuere salget.
Vardien fastsaettes under hensyntagen til
varebeholdningernes omsaettelighed, ukurans og
forventet udvikling i salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket sadvanligvis svarer til nominel veerdi.
Vaerdien reduceres med nedskrivning til imede-
gaelse af forventede tab.

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

Andre hensatte forpligtelser

Hensatte forpligtelser omfatter forventede om-
kostninger til forpligtelser vedr. miljgfor-
hold/genanvendelse mv. samt udskudt skat.
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Inventories

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

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 the cost of raw materials, consumables,
direct payroll cost and other direct and other
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, the
cost of factory administration and management.

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

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is written down to meet expected losses.

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 related to environmental
matters/recycling etc. and deferred tax.
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Skyldig skat og udskudt skat

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

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat
fordeles mellem de sambeskattede selskaber i
forhold til disses skattepligtige indkomster og
med fuld fordeling med refusion vedrerende
skattemaessige underskud. De sambeskattede
selskaber indgdr i acontoskatteordningen.
Tilgodehavende og skyldigt sambeskatningsbidrag
indregnes i balancen under henholdsvis
omsatningsaktiver og geeld.

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

Udskudte skatteaktiver, herunder skattevaerdien
af fremfarselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at blive anvendt inden for en overskuelig
arraekke, enten ved udligning i skat af fremtidig
indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske
skatteenhed.

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

Geeldsforpligtelser

Finansielle forpligtelser indregnes ved lanopta-
gelse til det modtagne provenu med fradrag af
afholdte transaktionsomkostninger. | efterfglgen-
de perioder males de finansielle forpligtelser til
amortiseret kostpris svarende til den kapita-
liserede veerdi ved anvendelse af den effektive
rente, saledes forskellen mellem nettoprovenuet
og den nominelle veerdi indregnes i resul-
tatopgarelsen over laneperioden.

Amortiseret kostpris for kortfristede forpligtelser
svarer normalt til nominel veaerdi.

I finansielle forpligtelser indregnes tillige den
kapitaliserede restleasingforpligtelse pa finan-
sielle leasingkontrakter.
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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 tax-on-account
scheme. Joint taxation contributions receivable
and payable are recognised in the Balance Sheet
under current assets and liabilities, respectively.

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

Deferred tax assets, including the tax value of
tax loss carryforwards, are measured at the
amount at which the asset is expected to be used
within a reasonable number of years, either by
setoff against tax on future earnings or by setoff
against deferred tax liabilities within the same
legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the Balance Sheet date 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.

Liabilities

Financial liabilities are recognised at the time of
borrowing by the amount of proceeds received
less transaction 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 loan
period.

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

The capitalised remaining lease liability on
finance lease contracts is also recognised as
financial liabilities.
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Periodeafgraensningsposter, passiver
Periodeafgraensningsposter indregnet under passi-
ver omfatter modtagne betalinger vedrgrende
indtaegter i de efterfalgende ar.

Afledte finansielle instrumenter

Afledte finansielle instrumenter indregnes ferste
gang i balancen til kostpris og males efter-
folgende til dagsvaerdi. Positive og negative dags-
verdier af afledte finansielle instrumenter
indregnes henholdsvis som tilgodehavender og
forpligtelser.

Andring i dagsvaerdien af afledte finansielle
instrumenter, der er klassificeret som og opfylder
kriterierne for sikring af dagsvaerdien af et
indregnet aktiv eller en indregnet forpligtelse,
indregnes i resultatopgerelsen sammen med
eventuelle andringer i dagsvaerdien af det
sikrede aktiv eller den sikrede forpligtelse.

Andring i dagsvaerdien af afledte finansielle
instrumenter, der henferes til sikring af fremti-
dige pengestremme, indregnes i egenkapitalen, i
det omfang betingelserne herfor er opfyldt.
Vardireguleringerne indregnes i en dagsvaerdi-
reserve for regnskabsmaessig sikring indtil den
sikrede transaktion realiseres eller sikrings-
forholdet ophgrer eller nedjusteres. Ved reali-
sation indregnes den akkumulerede vaerdi af
sikringsinstrumentet sammen med den sikrede
transaktion i resultatopggrelsen, medmindre
sikringstransaktionen resulterer i indregning af et
ikke-finansielt aktiv eller en ikke-finansiel
forpligtelse. | sa fald overfgres belgbet fra
egenkapitalen til kostprisen eller den regnskabs-
maessige vaerdi pa dette aktiv eller forpligtelse.

Safremt et sikringsforhold helt eller delvist ikke
laengere er effektivt, overfgres den
akkumulerede veerdi i egenkapitalen helt eller
forholdsmaessigt til de finansielle poster i
resultatopgarelsen. Her indregnes ogsa andringer
i dagsvaerdien pa afledte finansielle
instrumenter, som selskabet skulle vaelge ikke at
henfgre til regnskabsmaessig sikring. Der
indregnes skat af bevaegelser pa sikringsreserven,
som overfares til skat i resultatopggrelsen i takt
med at reserven oplgses.
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Accruals, liabilities

Accruals recognised as liabilities include
payments received regarding income in
subsequent years.

Derivative financial instruments

Derivative financial instruments are initially
recognised in the Balance Sheet at cost and are
subsequently measured at fair value. Positive
and negative fair values of derivative financial
instruments are recognised under receivables
and payables, respectively.

Change in the 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 the fair value of derivative financial
instruments related to hedging of future cash
flows are recognised in Equity to the extent,
that the conditions for this purpose are fulfilled.
The value adjustments are recognised in a fair
value reserve for hedging for accounting
purposes until the hedged transaction is realised
or the hedging ceases is adjusted downward.
Upon realisation the accumulated value of the
hedging instrument together with the hedged
transaction is recognised in the Income
Statement, unless the hedging transaction
results in recognition of a non-financial asset or
a non-financial liability. In this case, the amount
is transferred from Equity to the cost price or
carrying amount of this asset or liability.

Where a hedging is no longer effective, in part or
in full, the accumulated value in Equity is
transferred in full or proportionally to the
financial income or expenses in the Income
Statement. Changes in the fair value of
derivative financial instruments which the
Company might elect not to transfer to hedging
for accounting purposes are also recognised here.
Tax on the movements in the hedging reserve is
recognised, which is transferred to tax in the
Income Statement as the reserve is being
dissolved.
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Omregning af fremmed valuta

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

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

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

Opfylder udenlandske virksomheder kriterierne
for selvstaendige enheder, omregnes resultatop-
gorelserne til en gennemsnitlig valutakurs for
maneden, og balanceposterne omregnes til
balancedagens valutakurser. Kursdifferencer, op-
staet ved omregning af udenlandske dattervirk-
somheders og associerede virksomheders egenka-
pital ved arets begyndelse til balancedagens
valutakurser samt ved omregning af resultatop-
garelser fra gennemsnitskurser til balancedagens
valutakurser, indregnes direkte pa egenkapitalen.

Kursregulering af langfristede mellemvarender
med udenlandske dattervirksomheder, der anses
for et tilleeg eller fradrag til selvstaendige
dattervirksomheders egenkapital, indregnes di-
rekte i egenkapitalen.

Valutakursdifferencer indregnet i egenkapitalen
opsamles i en dagsvaerdireserve for valutaom-
regning af udenlandske enheder og overfgres til
resultatopgerelsen, nar genstanden for valutaom-
regningen realiseres eller ophgrer. Undtagelse
hertil er valuakursdifferencer fra omregning af
kapitalandele, der indregnes til indre vaerdi, hvor
hele vaerdireguleringen, inklusive
kursdifferencer, indgar i reserven  for
nettoopskrivning efter den indre vaerdis metode.
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Foreign currency translation

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

Receivables, payables and other monetary items
in foreign currencies that are not settled on the
Balance Sheet date are translated at the
exchange rate on the Balance Sheet date. The
difference between the exchange rate on the
Balance Sheet date and the exchange rate at the
date when the receivables or payables come into
existence 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
and associates fulfilling the concitions for being
independent entities are translated at an
average exchange rate for the month and the
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
vear 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.

Exchange adjustment of intercompany accounts
with foreign subsidiaries that are deemed to be
an addition to or deduction from the equity of
independent subsidiaries are recognised directly
in the equity.

Exchange rate differences recognised in Equity
are accumulated in a fair value reserve for
currency translation of foreign entities and are
transferred to the Income Statement when
object of the currency translation is realised or
ends. An exception is exchange rate differences
arising from translation of Equity interests,
which are recognised at Equity value, where the
whole value adjustment, including exchange rate
differences, are included in the reserve for net
valuation according to the Equity value method.
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PENGESTROMSOPGORELSE

Pengestromsopgarelsen viser pengestremmene
for aret fordelt pa driftsaktivitet, investerings-
aktivitet og finansieringsaktivitet for aret, arets
forskydning i likvider samt likvider ved arets be-
gyndelse og slutning.

Pengestremme fra driftsaktivitet:

Pengestremme fra driftsaktivitet opgeres som
arets resultat reguleret for ikke-kontante drifts-
poster, andring i driftskapital samt betalt
selskabsskat.

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

Pengestremme fra finansieringsaktivitet:
Pengestremme fra finansieringsaktivitet omfatter
a&ndringer i stgrrelse eller sammensatning af
aktiekapital og omkostninger forbundet hermed
samt optagelse af lan samt afdrag pa rente-
baerende gald og betaling af udbytte til
selskabsdeltagere.

Likvider:
Likvider omfatter likvide beholdninger og kasse-
kredit.
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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 vear.

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.
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  document_digests W3sia2V5IjoiTVNIT1otSzdMVkktMjdVVFotUUhDVTYtRVNVN0UtVjZFTjQiLCJkaWdlc3QiOiIyMWUyNGI4YTY3M2YzMzgzMWQwODExMDc3NzljNTNhYTY5YzY5MDk1ZmZiZGMzYmYzYWQ1MjA2ZTk3M2M3M2NlIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiWFo2VTgtQkQwU1YtM1lFRVQtSUEzT0otVEVHSEUtNzhKT1giLCJkaWdlc3QiOiI3MGNkNTk1NmYzZjhjYjBjNDg5ODNhOWU1NmIzNDg2MWQyYjQwMWIwMzhmYmYxYmYzNDZjNjNhMTljY2RiMmNlIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge VEg0UEQtVE5LR0QtRkNPTFYtVkdaVVgtQ0g1SzQtVzVTWFY=
  TimeStamp MjAyMS0wNi0wNyAxMzowNToxNiswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 L8LBK4dncKcd3Jn3kvMl986J4rpbbgBW750nFJhHilM=


 
m4vd1bGp95n4wChzTxvw4I7e2bjOSSiTnC47p4iRXghvtQgM68MkBmNeJpHBr6XxPHzjUynftp/c
kiywjpYrpXRYZbQm/pVM4rGIG4ZNQL6uOFGmIumhmP7kxg/vhouWV861cQ0oiDE45z1uNVL2qYF2
CzGQj1rHaDoB3KoFXIxqgHudKT3dzecx2DyL0mgVw6lpJ5QWY1nAb9Zbj6o3CfJcWrmbOcnl2IA5
Yjzv3PEEeXv94q3jhonAvKqZa050HtSMD6bPy+xeef8XQoJGt/W97GF8fn716gyZ8jBjLYIgTmGE
EbFbRfv9/GS0a0rgKuVq4oti9Be7Zkkvi9JHyA==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNF82IGxpa2UgTWFjIE9TIFgpIEFwcGxlV2ViS2l0LzYwNS4xLjE1IChLSFRNTCwgbGlrZSBHZWNrbykgVmVyc2lvbi8xNC4xLjEgTW9iaWxlLzE1RTE0OCBTYWZhcmkvNjA0LjE=
  signingRequestId OTQ1Mjg1Mw==
  document_digests W3sia2V5IjoiTVNIT1otSzdMVkktMjdVVFotUUhDVTYtRVNVN0UtVjZFTjQiLCJkaWdlc3QiOiIyMWUyNGI4YTY3M2YzMzgzMWQwODExMDc3NzljNTNhYTY5YzY5MDk1ZmZiZGMzYmYzYWQ1MjA2ZTk3M2M3M2NlIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiWFo2VTgtQkQwU1YtM1lFRVQtSUEzT0otVEVHSEUtNzhKT1giLCJkaWdlc3QiOiI3MGNkNTk1NmYzZjhjYjBjNDg5ODNhOWU1NmIzNDg2MWQyYjQwMWIwMzhmYmYxYmYzNDZjNjNhMTljY2RiMmNlIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge Vk5TS1UtM1BMSUEtSkg0MUUtWFdTWDItTjhWTFUtVktWR0U=
  TimeStamp MjAyMS0wNi0wNyAxODoxOTo0MSswMDAw
  identityAssuranceLevel 1

            


  
 
 
 
 
 
 xey0rxiVEOlYCUC9Np6K1Jtju6QzAXED33odeX6+ofg=


 
fcvdjwJhefZaMCJH/7cx9wuKnwG5b4PCS15FRbzdX37wD/BjV2iA9ybWZkel0iw4B8HFy/icCH9C
WjQJRl+c/1Br1cHGJIgZN3yjPrp5R4AUanDfyw3a9SCQWfPQeVn8yV05kz+8OaLkvA7b1hKUGMEH
0WKTAF4Lextn48PThBiTB8RXYogXOm7lvwCmE4eeR6fJReypBITgfkAHEoFsKAK6ZVQR8OoImpqi
IdoM2fzfo35TY7tXf2KEfgYO80eqIqltgOVIDWz4et2u0W0NWImDAvxy8Dekkf6/1tXOiX/Xztn4
1za15O1jNP4DV98mo+I4ZDI6WlvV+KQPAIorbw==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgNi4yOyBXaW42NDsgeDY0KSBBcHBsZVdlYktpdC81MzcuMzYgKEtIVE1MLCBsaWtlIEdlY2tvKSBDaHJvbWUvOTAuMC40NDMwLjIxMiBTYWZhcmkvNTM3LjM2
  signingRequestId OTQ1Mjg0Nw==
  document_digests 
  _challenge U1U4U1AtWjE1OFktNTJUSVAtNzVGSEstN1oxQVYtTzZZWE4=
  TimeStamp MjAyMS0wNi0wNyAyMjowNzoyNSswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 bpr9o+96uEPg1OjxhiehznphkCHsOAV0dSml/gJGCgQ=


 
SkwNXs2NWOyPljHZmJngC1ubAVU2uPNVQY7c712IyLOx6VlwGsCKW/2n61P6SlO3Ss64cB1VxA/I
85pKiz77aup60hZ9xLghG8Dgav8T0KC5bLwJyOUKSdtrykozc8Nf3x6Fra86comtEqYNcQVJIQ98
sfjPuq9DuOf90Hd4x9AkQuaCzCKvog71mpySih/CYA+PZIaGQRZSe3fs9nwUgTVKnPw0FbMj2UmF
HuBy/oS+VD9H1UhN7BlgGz6TdekQbJBCM1VnZ28o1XO88eqO0jUXB77EDAPbR571aguHC4N3Uz34
bZ5TqUVkpBPG4btulKFiEe8LCGLDpF2O0MGOxg==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV09XNjQ7IFRyaWRlbnQvNy4wOyBUb3VjaDsgLk5FVDQuMEM7IC5ORVQ0LjBFOyBUYWJsZXQgUEMgMi4wOyBab29tIDMuNi4wOyBydjoxMS4wKSBsaWtlIEdlY2tv
  signingRequestId OTQ1Mjg0OQ==
  document_digests 
  _challenge QlVPWEUtRzdGMTQtRUFKREUtVFNOT1QtM1NGRVctM0JGNEY=
  TimeStamp MjAyMS0wNi0wOCAwNDo1NjoyMyswMDAw
  identityAssuranceLevel 1

            


  
 
 
 
 
 
 bpr9o+96uEPg1OjxhiehznphkCHsOAV0dSml/gJGCgQ=


 
SkwNXs2NWOyPljHZmJngC1ubAVU2uPNVQY7c712IyLOx6VlwGsCKW/2n61P6SlO3Ss64cB1VxA/I
85pKiz77aup60hZ9xLghG8Dgav8T0KC5bLwJyOUKSdtrykozc8Nf3x6Fra86comtEqYNcQVJIQ98
sfjPuq9DuOf90Hd4x9AkQuaCzCKvog71mpySih/CYA+PZIaGQRZSe3fs9nwUgTVKnPw0FbMj2UmF
HuBy/oS+VD9H1UhN7BlgGz6TdekQbJBCM1VnZ28o1XO88eqO0jUXB77EDAPbR571aguHC4N3Uz34
bZ5TqUVkpBPG4btulKFiEe8LCGLDpF2O0MGOxg==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV09XNjQ7IFRyaWRlbnQvNy4wOyBUb3VjaDsgLk5FVDQuMEM7IC5ORVQ0LjBFOyBUYWJsZXQgUEMgMi4wOyBab29tIDMuNi4wOyBydjoxMS4wKSBsaWtlIEdlY2tv
  signingRequestId OTQ1Mjg0OQ==
  document_digests 
  _challenge QlVPWEUtRzdGMTQtRUFKREUtVFNOT1QtM1NGRVctM0JGNEY=
  TimeStamp MjAyMS0wNi0wOCAwNDo1NjoyMyswMDAw
  identityAssuranceLevel 1

            


  
 
 
 
 
 
 oSCbwH0BI4RS5gLHa0pJWUxVMcuzoFwMXUunCJ3vy38=


 
OXEF1M/l1H67KuqJ06NMNOkHMROMCI8nwxGdPq28OVg0iIGV+F+xvgSyUwQUG6QCTHywPFWGDF3S
6Tijgv+tWT1k38398xxxcH5rFaaRHsRu38oXlX2XUrvpzq52gLL9jaDq/JY6k5pfat7ZFBqV9z77
pWDw+/XhGgsJjFEiMarbZ/MMi77tba1Y67a2AXGct1/O32KBPLfDNjehceJkcOfYcRRWhZGa8UqG
pBdS2Be3+YW0kikILOmw73FgeJSETNDLmeYifH/gzZ3Uq8wBxyW/bDmvvdz4rrpNrXN9ZiuIVUK3
OMuopWMatTrh/ZplRKOqScbkelUzDgA5/nzuSw==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV09XNjQ7IFRyaWRlbnQvNy4wOyAuTkVUNC4wQzsgLk5FVDQuMEU7IC5ORVQgQ0xSIDIuMC41MDcyNzsgLk5FVCBDTFIgMy4wLjMwNzI5OyAuTkVUIENMUiAzLjUuMzA3Mjk7IHJ2OjExLjApIGxpa2UgR2Vja28=
  signingRequestId OTQ1Mjg0Ng==
  document_digests 
  _challenge V0gzRDMtOEpNVEktNFlJVjItWUNXMlAtRlVMNjAtMFdTRlo=
  TimeStamp MjAyMS0wNi0wOCAwNzowMzoxMyswMDAw
  identityAssuranceLevel 1

            


  
 
 
 
 
 
 oSCbwH0BI4RS5gLHa0pJWUxVMcuzoFwMXUunCJ3vy38=


 
OXEF1M/l1H67KuqJ06NMNOkHMROMCI8nwxGdPq28OVg0iIGV+F+xvgSyUwQUG6QCTHywPFWGDF3S
6Tijgv+tWT1k38398xxxcH5rFaaRHsRu38oXlX2XUrvpzq52gLL9jaDq/JY6k5pfat7ZFBqV9z77
pWDw+/XhGgsJjFEiMarbZ/MMi77tba1Y67a2AXGct1/O32KBPLfDNjehceJkcOfYcRRWhZGa8UqG
pBdS2Be3+YW0kikILOmw73FgeJSETNDLmeYifH/gzZ3Uq8wBxyW/bDmvvdz4rrpNrXN9ZiuIVUK3
OMuopWMatTrh/ZplRKOqScbkelUzDgA5/nzuSw==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV09XNjQ7IFRyaWRlbnQvNy4wOyAuTkVUNC4wQzsgLk5FVDQuMEU7IC5ORVQgQ0xSIDIuMC41MDcyNzsgLk5FVCBDTFIgMy4wLjMwNzI5OyAuTkVUIENMUiAzLjUuMzA3Mjk7IHJ2OjExLjApIGxpa2UgR2Vja28=
  signingRequestId OTQ1Mjg0Ng==
  document_digests 
  _challenge V0gzRDMtOEpNVEktNFlJVjItWUNXMlAtRlVMNjAtMFdTRlo=
  TimeStamp MjAyMS0wNi0wOCAwNzowMzoxMyswMDAw
  identityAssuranceLevel 1

            


  
 
 
 
 
 
 ibQX+f7f8Dgfass4h6I/PzHhpiApuhRzIlPz2irjmIY=


 
Exk5M4BeOikB404Z7MI2eaU0i854I4qJ8XuSBdqEzsNZviEqpcz1Y1Lf72cGBW/DDu93t3DR0QOz
guOklD2Rmou0Gz76ohxhpCqXwAXQmEV6k0qMvuz/d0ALk8Sc2SN0DzWH2KGDGD8hrOttbGSjaoa0
iiGb5OPX6AZ7Ghh6krPP3lCslXLGFd+Kq6QVtbZ92YVVjJMN8ppY+AfD7Lun9p3/Mq5ETQwJUd3R
4BjGy6aCx5lCM2jOOEInEJed+x4c92r+MLhvnU64lEcoYNo0hDCh5mOJi/+dDnraRoiVvxyOfeTR
v4hBE2aGti6kLRFjnqhakehwozPFDTvFhUHfxQ==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzkxLjAuNDQ3Mi43NyBTYWZhcmkvNTM3LjM2
  signingRequestId OTQ1Mjg1MQ==
  document_digests W3sia2V5IjoiTVNIT1otSzdMVkktMjdVVFotUUhDVTYtRVNVN0UtVjZFTjQiLCJkaWdlc3QiOiIyMWUyNGI4YTY3M2YzMzgzMWQwODExMDc3NzljNTNhYTY5YzY5MDk1ZmZiZGMzYmYzYWQ1MjA2ZTk3M2M3M2NlIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiWFo2VTgtQkQwU1YtM1lFRVQtSUEzT0otVEVHSEUtNzhKT1giLCJkaWdlc3QiOiI3MGNkNTk1NmYzZjhjYjBjNDg5ODNhOWU1NmIzNDg2MWQyYjQwMWIwMzhmYmYxYmYzNDZjNjNhMTljY2RiMmNlIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge RE1BU0otSDQ3V0YtTzFRWlEtVUdGNzEtNU80VjItVzJORUo=
  TimeStamp MjAyMS0wNi0wOCAyMjoyODozNCswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 TCCSwu88aPGjnFdmOrt+zYuzl6KFlCzsP6BawgeE/zo=


 
emut79oG9/GovXBGB1V5YLK/r86K1N2PcNODbVPmj/qFrRIi09aUgazYO3PwP+fpJC24MHQ4Lend
8rKcOqxyqOjix/tMk09AbcCyzG+7uUlqm9VIiFr/4XmqsQAAr85v8eo1XDdFqd9A8lKSIgoLHfeB
dC5+rhySLhvZBjlBhYIQGU48VD2oJ4yud6YZXtl3w9u+aQRVB4vOepWHNFXSl+Ne1SwONgyZjO4o
2ib/qevkDRGpWrs/IzQxI9vC2hEARJ4567QXk0vNZR4V19GH70yhrlC6LvKig8ysydri5IkflC7q
eo1w1gBU+BfoX67fN8tN6HEoxmK68DcetS4QRg==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height NzQy
  openoces_opensign_layout_size_width MTQyNA==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId T1RRMU1qZzFNQT09
  action c2lnbg==
  openoces_opensign_environment_applet_version MS4xMC4w
  openoces_opensign_environment_os_name V2luZG93cyAxMA==
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMTkx
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  _challenge UjFBeFJWa3RPRVZDVVZvdE1WcE5Sa1l0TjFsWlIwb3RRek5aTjBNdFJqQTNUbGM9
  openoces_opensign_environment_locale ZGFfREs=
  openoces_opensign_environment_local_time V2VkIEp1biAwOSAwNzoyNToxOSBDRVNUIDIwMjE=
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests 

            


  
 
 
 
 
 
 Kv97myWd34Q5MFLhxYCyCJklaq42amTDgpeNWCeaSQg=


 
c9wEtGSVXUwmX+2oxBU2FFMUlaOLCSgZbMUNxfEgCnboiw6gkmiAmMpEgV10QUJYWHYdybA2qYFh
Usucf5qHrj9XDegNkT60rfPf29tei8mm3dc4j9snnobuRgJVjpjrEO1nFau1YGOsBbt45ORJg4cl
RS3ttKcOYGZclJ9kzw6pEa9DVs+FUxdTmbKCHUmmbwr5mx/JvqALPTM2+joQh8Ucvc0BITNi4fD5
FpK7uXa+Qd3M8it3jSkqbjJdMw1+J/WSuyzaHPmDgfduEoNoglT7F5Bbgs4uVwnjQ2kaT3e1qPqv
qkd9C22VgD97g/ccXIGj8AoPXhSy4pdvFJgkow==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height ODMy
  openoces_opensign_layout_size_width MTQyNA==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId T1RRMU1qZzFNZz09
  action c2lnbg==
  openoces_opensign_environment_applet_version MS4xMC4w
  openoces_opensign_environment_os_name V2luZG93cyAxMA==
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMTkx
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  _challenge V2tWQ1ZUTXRNemRVVURJdFFqVkpXRmt0TWpGWlNFMHROVFZUVFZndE5qVlVURmc9
  openoces_opensign_environment_locale ZGFfREs=
  openoces_opensign_environment_local_time V2VkIEp1biAwOSAwODoyODoxMSBDRVNUIDIwMjE=
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests 

            


  
 
 
 
 
 
 CBWQmdgk1AqCDSB5kisdHmdakw4EDCj629KAkowgLZ4=


 
oPuRX6tnutIqmxClRvCndbpuC/acpOPLbnjzdbbls4AXJUnIpmjVgGST3/v2mBX4BiRQrj697IyN
NVJqbl3eWt2vo5HmJf2O4MGGG3uaKC1aWWYf8K8kUxxHAZAKMs5S1yqQBfuNK3bZ1sI8t5R8st92
BlfesVoe0fRqAnARowioTfZ5mZu+zjWgttNRLsEJ1hFmIj/4FeoaBC50vCIQicIVSZROGrFH3Uuv
7Tqa2+Ihr7gCDFAXo+16vBH5ROOJ+4K3Kj1gPfTM+8inGV5IeJh2NABIEAjNe0wZE0protryT1c4
yvIwDFbMHwmmqgK7sekxMDczS25N5t22MNUdbQ==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV09XNjQ7IFRyaWRlbnQvNy4wOyAuTkVUNC4wQzsgLk5FVDQuMEU7IC5ORVQgQ0xSIDIuMC41MDcyNzsgLk5FVCBDTFIgMy4wLjMwNzI5OyAuTkVUIENMUiAzLjUuMzA3Mjk7IHJ2OjExLjApIGxpa2UgR2Vja28=
  signingRequestId OTQ1Mjg0Ng==
  document_digests W3sia2V5IjoiTVNIT1otSzdMVkktMjdVVFotUUhDVTYtRVNVN0UtVjZFTjQiLCJkaWdlc3QiOiIyMWUyNGI4YTY3M2YzMzgzMWQwODExMDc3NzljNTNhYTY5YzY5MDk1ZmZiZGMzYmYzYWQ1MjA2ZTk3M2M3M2NlIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge WkUxU0YtMkVCNkktRTVaM0YtRE1YQlMtOFZWTjItOFU1Q0s=
  TimeStamp MjAyMS0wNi0wOSAwODoxMDowMCswMDAw
  identityAssuranceLevel 1
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