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Statement by Management

The Board of Directors and the Executive Board have today considered and approved the annual report of
System Frugt A/S for the financial year 1 October 2017 - 30 September 2018.

The annual report is prepared in accordance with International Financial Reporting Standards as adopted by
the EU and disclosure requirements of the Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the Entity’s financial position at 30 Sep-
tember 2018 and of the results of their operations and cash flows for the financial year 1 October 2017 -
30 September 2018.

In our opinion, the management commentary contains a fair review of the development of the Entity’s
business and financial matters, the results for the year and the financial position, together with a descrip-

tion of the principal risks and uncertainties that the Entity faces.

We recommend the annual report for adoption at the Annual General Meeting.

Aarhus, 12.03.2019

Executive Board

Flemming Ib Windfeld
CEO

Board of Directors

Michael Zghner-Pedersen Jacob @stergaard Bergenholtz
Chairman

Esben Bay Jgrgensen Jgrgen Peter Danielsen
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Independent auditor’s report

To the shareholders of System Frugt A/S

Opinion

We have audited the financial statements of System Frugt A/S for the financial year 1 October 2017 - 30
September 2018, which comprise the income statement, statement of comprehensive income, balance
sheet, statement of changes in equity, cash flow statement and notes, including a summary of significant
accounting policies, for the Entity. The financial statements are prepared in accordance with International
Financial Reporting Standards as adopted by the EU and additional requirements of the Danish Financial
Statements Act.

In our opinion, the financial statements give a true and fair view of the Entity’s financial position at 30 Sep-
tember 2018, and of the results of their operations and cash flows for the financial year 1 October 2017 -
30 September 2018 in accordance with International Financial Reporting Standards as adopted by the EU
and additional requirements of 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 fur-
ther described in the Auditor’s responsibilities for the audit of the financial statements section of this audi-
tor’s report. We are independent of the Entity in accordance with the International Ethics Standards Board
of 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 re-
quirements. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Statement on the management commentary
Management is responsible for the management commentary.

Our opinion on the financial statements does not cover the management commentary, and we do not ex-
press any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the management
commentary and, in doing so, consider whether the management commentary is materially inconsistent
with the financial statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated.

Moreover, it is our responsibility to consider whether the management commentary provides the infor-
mation required under the Danish Financial Statements Act.
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Independent auditor’s report

Based on the work we have performed, we conclude that the management commentary is in accordance
with the financial statements and has been prepared in accordance with the requirements of the Danish Fi-
nancial Statements Act. We did not identify any material misstatement of the management commentary.

Management's responsibilities for the financial statements

Management is responsible for the preparation of financial statements that give a true and fair view in ac-
cordance with International Financial Reporting Standards as adopted by the EU and additional require-
ments of the Danish Financial Statements Act, and for such internal control as Management determines is
necessary to enable the preparation of financial statements that are free from material misstatement,
whether due to fraud or error.

In preparing the financial statements, Management is responsible for assessing the Entity’s ability to con-
tinue as a going concern, for disclosing, as applicable, matters related to going concern, and for using the
going concern basis of accounting in preparing the financial statements unless Management either intends
to liquidate the Entity or to cease operations, or has no realistic alternative but to do so.

Auditor's responsibilities for the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that in-
cludes 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 de-
tect a material misstatement when it exists. Misstatements can arise from fraud or error and are consid-
ered material if, individually or in the aggregate, they could reasonably be expected to influence the eco-
nomic decisions of users taken on the basis of these financial statements.

As part of an audit conducted in accordance with ISAs and the additional requirements applicable in Den-
mark, we exercise professional judgement and maintain professional scepticism throughout the audit. We
also:

. Identify and assess the risks of material misstatement of financial statements, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a mate-
rial misstatement resulting from fraud is higher than for one resulting from error, as fraud may in-
volve 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 ef-
fectiveness of the Entity’s internal control.

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting esti-
mates and related disclosures made by Management.
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Independent auditor’s report

. Conclude on the appropriateness of Management’s use of the going concern basis of accounting in
preparing the financial statements, and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the Entity’s abil-
ity to continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor’s report to the related disclosures in the financial statements or, if
such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evi-
dence obtained up to the date of our auditor’s report. However, future events or conditions may
cause the Entity to cease to continue as a going concern.

. Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures in the notes, and whether the financial statements represent the underlying transactions
and events in a manner that gives a true and fair view.

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal con-
trol that we identify during our audit.

Aarhus, 12.03.2019

Deloitte
Statsautoriseret Revisionspartnerselskab
Central Business Registration No: 33963556

Jacob Ngrmark
State-Authorised Public Accountant
Identification No (MNE): mne30176
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Management commentary

2017/18 2016/17

DKK’000 DKK’'000
Key figures
Revenue 488,281 486,595
Gross profit/loss 57,465 65,436
Operating profit/loss (5,624) (9,402)
Net financials (10,146) (11,259)
Profit/loss for the year (35,725) (32,709)
Total assets 311,285 310,854
Investments in property, plant and equipment 15,747 5,307
Equity 102,218 49,858
Cash flows from (used in) operating activities 25,401 3,597
Cash flows from (used in) investing activities (10,477) (9,835)
Cash flows from (used in) financing activities (18,535) 5,238
Average number of employees 131 137
Ratios
Gross margin (%) 11.77 13.45
Net margin (%) (7.32) (7.00)
Return on equity (%) (46.98) (51.96)
Equity ratio (%) 32.84 16.04
Revenue per employee DKK’000 3,727 3,552

Key figures are only disclosed for the years 2016/17 and 2017/18 as a result of the merger between Sys-
tem Frugt A/S and System Frugt Holding A/S with System Frugt A/S as the continuing company.

As at the end of 2017/18 Management decided to present financial statements according to IFRS (Interna-
tional Financial Reporting Standards).

Financial highlights are defined and calculated in accordance with current "Recommendations & Ratios" issued by the Danish Society of Financial Analysts.

Ratios Calculation formulas Ratios
Gross margin (%) Gross profit/loss x 100 The entity’s operating gearing
Revenue
Net margin (%) Profit/loss for the year x 100 The entity’s operating profitability
Revenue
Return on equity (%) Profit/loss for the year x 100 The entity’s return on capital invested in the
Average equity entity by the owners.
Equity ratio (%) Equity x 100 The financial strength of the entity.

Total assets

Revenue per employee Revenue The entity’s productivity
Average number of employees
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Management commentary

Transition to IFRS

System Frugt has decided to implement the IFRS standards from the financial year 2017/18. This means
that comparative figures for 2016/17 on profit and loss have been restated to reflect IFRS, and for the bal-
ance sheet comparative figures for 2 years have been changed.

The most significant impact of implementing IFRS is on the valuation of goodwill, where amortisation is
substituted by impairment testing. This has led to material restatements of the comparative figures.

The effects of the transition to IFRS on the income statement and balance sheet position are shown in the
overview below with explanatory notes:

1 October 2016 30 September 2017

Assets Liabilities Equity Profit/loss Assets Liabilities Equity
Applied according to Danish GAAP 372,778 301,429 71,349 (42,552) 291,168 259,063 30,172
Reversed amortisation of goodwill 9,843 0 9,843 9,843 19,686 0 19,686
Other changes 0 0 0 0 0 0 0
Tax effect on above changes 0 0 0 0 0 0 0
Total adjustments 9,843 0 9,843 9,843 19,686 0 19,686
Non-controlling interests 0 0 0 0 0 0 0
Applied according to IFRS 382,621 301,429 81,192 (32,709) 310,854 259,063 49,858

Primary activities
System Frugt A/S is the parent company in the System Frugt Group. The primary activities comprise:
e Develop, source, pack and supply the Nordic and Dutch markets with naturally healthy consumer
products based on dried fruits, nuts, seeds, pulses, natural snacks and fresh specialties.

e  Our products are marketed under the brand “Earth Control” and our customers’ own labels.

System Frugt A/S consists of the following companies (the Group):
e System Frugt A/S, Denmark
e System Frugt AB, Sweden
e System Frugt Oy AB, Finland

Development in activities and finances

Focus on developing the Earth Control brand has continued in the past year. The brand gets a stronger and
stronger foothold in the retail markets in the Nordic countries. This focus on creating the first choice among
consumers in natural dried products is the main driver behind the Earth Control brand. Fresh Fruit has sta-
bilised, however at a significantly lower level — but also here focus is on developing the core products and
growing on a profitable base.
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Management commentary

In order to strengthen and speed up the implementation of the strategy for System Frugt, the Management
has decided to focus on a broader distribution of existing products and solutions in stead of a continued de-
velopment and expansion of the product portfolio. This decision has led to an adjustment of the portfolio
and the organization, including a decision to close down the product development and project departments
in System Frugt. The financial impacts of these decisions are treated as discontinued operations in the Fi-
nancial Statements.

In the financial year, the company merged with System Frugt Holding A/S with System Frugt A/S as the
continuing company. As stated in accounting policies, the merger is applying the uniting-of-interest method
with restatement of the comparative figures.

System Frugt Holding was the parent company of System Frugt A/S before the merger. The merger has not
influenced the company's equity or result.

Discontinued operations include all financial items relating to the restructure - turnover, profit and devel-
opment costs related to products launched in the financial year with the purpose of being tested in the
market. It also includes costs related to the employees in departments that are being closed down. Finally,
write-down of stocks, packaging and marketing materials related to the concerned products are treated as
discontinued operations.

The financial impact of discontinued operations is a loss of DKK 11,582k.

In relation to continued operations, the decision of discontinuing the product development department
means that all requests for new launches have to be evaluated and must not increase complexity and com-
promise earnings.

The financial year is characterised by a slight increase in turnover compared to last year. Total revenue
ended at DKK 488,281k (2016/17: DKK 486,595k), which is an increase of 0.3% on last year. This in a
combination of continued decline in fresh specialties and increasing turnover on dried products.

Gross margin is realised at 11.8%, which is 1.7% below last year. The decline in the margin is a conse-
quence of compensating for declining turnover in fresh specialties by spot and campaign activities in dried
goods. These activities have lower margins than regular sales. We do see an improved margin on the
branded business compared to last year.

Fixed costs of administration and distribution are reduced by DKK 11,578k partly caused by discontinued
operations. The average number of employees was brought down by 6 to 131 and reflects the continued
restructuring of the organisation.

A combination of lower earnings and restructuring are the main reason for the operating profit of DKK -
5,624k (2016/17: DKK -9,402Kk).
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Management commentary

Loss after tax for the year amounts to DKK -24,143k (2016/17 DKK -34,049k). Losses from discontinued
operations amount to DKK 11,582k (2016/17: profit of DKK 1,340k), which brings the total loss for the
year to DKK 35,725k (2016/17: DKK 32,709k).

The financial performance for the year is considered unsatisfying.

Investments

In the financial year, investments amounted to DKK 15,747k (2016/17: DKK 5,307k). The main investment
was a new packaging machine. Other investments are primarily been made in production equipment, IT in-
frastructure and software.

Financial resources
The equity ratio is 32.84% (2016/17: 16.04%), equivalent to equity at 30 September 2018 of DKK
102,218k (2017: DKK 49,858k).

Particular risks
Price risks:
The Group’s most significant operating risk relates to the development in raw material prices and the pos-

sibility of passing on increases to sales prices. The Company has well-developed policies and procedures to
reduce these price risks.

Exchange rate risks:

A considerable part of the Company’s purchase is made in USD, which results in a risk of exchange rate
fluctuations and a derived impact on financial performance, equity and cash flows. It is the Company’s poli-
cy to hedge these commercial foreign exchange risks mainly by using forward exchange contracts or op-
tions.

Outlook

Revenue is expected to stabilize on a slightly lower level, mainly due to Fresh Fruit. Gross margins are ex-
pected to improve compared to last year leading to better profitability. Fixed costs are expected to stabi-
lize. As a whole, financial performance is expected to significantly improve leaving a net result in the posi-
tive level of breakeven. This will be a significant improvement compared to current year and will reflecting
the new structure and focusing of the business.

Intellectual capital resources

System Frugt A/S is BRC-certified and has implemented a well-functioning quality control system, which is
developed on a regular basis. Moreover, the Company has built considerable knowledge about the individu-
al products and their sourcing.
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Management commentary

Environmental performance
The Company does not run any business resulting in dangerous or special impacts on the external envi-
ronment. It is environmentally conscious and seeks to reduce the environmental impacts from operations.

Research and development activities
System Frugt constantly focuses on improving the quality of the product portfolio and efficiency
of marketing and production facilities.

Corporate social responsibility

In our daily operations, we focus on acting responsibly towards our surrounding society and the environ-
ment. This section contains our disclosure on Corporate Social Responsibility according to sections 99a and
99b of the Danish Financial Statements Act during the financial year 2017/18.

Gender diversity in management bodies

In accordance with section 99b in the Danish Financial Statements Act, System Frugt A/S has drawn up a
policy for gender diversity in the management bodies of the Company with the aim to ensure more female
representatives on both the Board of Directors and at other management levels of the organisation.

The ambition of the Company is to have one of the seats on the Board of Directors held by women. This is
reduced from a target of two in the past, due to a reduction of the members of the Board from 5 to 4. The
target share of female members is thus decreased from 40% in the past to 25% going forward and should
be achieved within the coming five years. Currently, there are no female members of the Board compared
to one last year. This should be seen in the light that the number of Board members has been reduced.
Last year the ratio was one of five (20%) women compared to zero of 4 this year. Recruiting of Board
members is based on skills before gender, but the aim is still to have female members in the future.

The top management of the Company consists of five members, all male. The Extended Management
Group consists of 28 members including the top management. Currently, there are 12 female members of
the Extended Management Group. The Company has implemented a policy for ensuring more women in
management positions at System Frugt A/S, however progress is dependent on changes and replacements
taking place in top management. In the financial year 2017/18, there have not been any changes in the
gender composition of the top management, so the initiated activities for diversity in the top management
have not yet been successful. The process of recruiting female members in top management positions has
already been initiated through internal as well as external recruitment, where relevant candidates of each
gender should be considered for management positions.

Corporate social responsibility
We are a member of the UN Global Compact that sets a structured, high standard for worldwide CSR.

To promote the UN Global Compact, we have joined the BSCI Code of Conduct - a practical set of princi-
ples and values referring to the UN Global Compact conventions to improve working conditions in the sup
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Management commentary

ply chain. By joining BSCI, we have committed ourselves to promote the 11 principles of the Code of
Conduct in our supply chain.

1. The Rights of Freedom of Association and Collective Bargaining.
2. No Discrimination

3. Fair Remuneration

4. Decent Working Hours

5. Occupational Health and Safety

6. No Child Labor

7. Special Protection for Young Workers

8. No Precarious Employment

9. No Bonded Labor

10. Protection of the Environment

11. Ethical Business

We constantly guide and encourage our suppliers to improve themselves in order to become more respon-
sible. For instance, we always ask suppliers to sign the BSCI Code of Conduct when we enter into a part-
nership with them. We dedicate resources in our Quality and Sourcing departments to visit our suppliers on
a scheduled regular basis in order to monitor and test the quality of our products

Our policies, the efforts done, and targets achieved in the financial year 2017/18 are described in the
Communication on Progress report, which constitutes our Statement on Corporate Social Responsibility for

2017/18 in accordance with the Danish Financial Statements Act §99a, and which can be found here:

https://systemfrugt.dk/media/1523/communication_on_progress cop 2018.pdf

https://systemfrugt.dk/media/1492/we-care-share.pdf

Events after the balance sheet date
In order to reflect the business cycle of the majority of the business, it has been decided to change the fi-
nancial year from ending September 30 to ending December 31.

By this the financial year will be aligned to the majority of annual agreements made with the major retail-
ers and thereby create a better platform for planning and follow-up.
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Management commentary

This change of financial year will lead to the filling of financial statements covering the period 1 October to
31 December. These financial statements will reflect the restructuring made in 2017/18 and therefore rep-
resent the continued business.

The financial statements for the three months show a revenue of DKK 170,795k and an operating profit of
DKK 5,923k. This is a significant improvement of profit compared to same period last year and reflects the
new structure of the business.

After the balance sheet date, the owner has decided and conducted a capital increase of DKK 23,780k and
a conversion of subordinated loans of DKK 10,000k. This was done to secure the equity ratio of System
Frugt and the financing going forward. With this the equity ratio end of December 2018 is 49.33%.

After the balance sheet date, there has been a change in the Board of Directors, as the Chairman is
changed.
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Income statement for 2017/18
2017/18 2016/17
Continuing operations Notes DKK’'000 DKK’'000
Revenue 2 488,281 486,595
Production costs 3,5,7 (430,816) (421,159)
Gross profit/loss 57,465 65,436
Distribution costs 3,7 (46,248) (54,555)
Administrative expenses 3,6,7 (17,012) (20,283)
Other operating income 8 171 0
Operating profit/loss (5,624) (9,402)
Income from investments in group enterprises (8,373) (6,627)
Other financial income 9 68 80
Other financial expenses 10 (10,214) (11,339)
Profit/loss before tax (24,143) (27,288)
Tax on profit/loss for the year 11 0 (6,761)
Profit/loss from continuing operations (24,143) (34,049)
Profit/loss from discontinued operations 4 (11,582) 1,340
Profit/loss for the year 12 (35,725) (32,709)
Attributable to:
Shareholders of System Frugt A/S (35,725) (32,709)
(35,725) (32,709)
Other comprehensive income
Profit for the year (35,725) (32,709)
Other comprehensive income
Items that can be reclassified to the income statement when
certain conditions are met:
Exchange differences on translating foreign operations 315 (5,370)
Fair value adjustments of financial instruments entered into
Hedge future cash flows 6,671 (4,172)
Tax relating to financial instruments 17 (1,468) 918
Total comprehensive income (30,207) (41,333)
Attributable to:
Shareholders of System Frugt A/S 5,518 (8,624)
(30,207) (41,333)
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Cash flow statement for 2017/18
2017/18 2016/17

Notes DKK’'000 DKK’000
Operating profit/loss (5,624) (9,402)
Amortisation, depreciation and impairment losses 9,677 8,182
Profit from discontinued operations (11,582) 1,340
Increase/decrease in receivables 10,489 10,738
Increase/decrease in trade payables etc. 37,429 8,084
Increase/decrease in inventories (4,842) (90)
Cash flows from ordinary operating activities 35,547 18,852
Financial income received 68 80
Financial expenses paid (10,214) (10,529)
Income taxes refunded/(paid) including withholding tax 0 (4,806)
Cash flows from operating activities 25,401 3,597
Acquisition etc of intangible assets (664) (565)
Sale of intangible assets 0 0
Acquisition etc of property, plant and equipment (10,196) (3,587)
Sale of property, plant and equipment 383 0
Disposal of enterprises 0 0
Other investments 0 (5,683)
Cash flows from investing activities (10,477) (9,835)
Loans raised 10,000 15,507
Repayments of loans etc (30,000) (20,000)
Cash increase of capital 0 10,000
Incurrence of debt to group enterprises 1,739 0
Repayment of lease debt (274) (269)
Cash flows from financing activities (18,535) 5,238
Increase/decrease in cash and cash equivalents (3,611) (1,000)
Cash and cash equivalents beginning of year (41,312) (40,312)
Cash and cash equivalents end of year (44,923) (41,312)
Cash and cash equivalents at year-end are composed of:
Cash 13 24
Short-term debt to banks (44,936) (41,336)
Cash and cash equivalents end of year (44,923) (41,312)
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Balance sheet at 30.09.2018
2017/18 2016/17 1 Oct. 2016
Notes DKK'000 DKK’000 DKK’000
Acquired trademarks 1,671 1,259 1,012
Goodwill 13,16 147,648 147,648 147,648
Intangible assets 13 149,319 148,907 148,660
Plant and machinery 22,739 14,711 15,582
Other fixtures and fittings, tools and equipment 6,223 7,142 7,938
Leasehold improvements 2,380 3,551 4,441
Property, plant and equipment 14 31,342 25,404 27,961
Investments in group enterprises 2,404 979 55,400
Receivables from group enterprises 0 1,739 5,270
Other investments 0 488 0
Fixed asset investments 15 2,404 3,206 60,670
Non-current assets 183,065 177,517 237,291
Manufactured goods and goods for resale 89,891 84,866 84,732
Prepayments for goods 0 183 227
Inventories 89,891 85,049 84,959
Deferred tax 17 7,667 9,135 9,594
Trade receivables 18 12,271 14,474 23,078
Receivables from group enterprises 2,769 8,089 22,641
Income tax receivables 0 0 794
Other receivables 12,813 15,809 3,337
Prepayments 19 685 757 826
Receivables 36,205 48,264 60,270
Cash 13 24 101
Current assets 126,109 133,337 145,330
Assets regarding discontinued
operations 2,111 0 0
Assets 311,285 310,854 382,621
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Balance sheet at 30.09.2018
2017/18 2016/17 1 Oct. 2016

Notes DKK’'000 DKK’'000 DKK’'000
Contributed capital 501 501 500
Reserve for net revaluation according to
the equity method 0 0 12,900
Retained earnings 101,717 49,357 67,792
Equity 20 102,218 49,858 81,192
Provisions for investments in group
enterprises 0 1,933 0
Subordinate loan capital 21 10,000 79,266 63,759
Bank loans 0 0 30,000
Finance lease liabilities 22 4,225 330 730
Non-current liabilities other than provisions 14,225 81,529 94,489
Current portion of long-term liabilities other 22,23 1,273 30,274 20,269
than provisions
Bank loans 44,936 41,336 40,413
Trade payables 115,612 79,049 71,508
Payables to group enterprises 1,644 2,806 53,073
Joint taxation contribution payable 183 183 0
Other payables 27,847 25,819 21,677
Current liabilities other than provisions 191,495 179,467 206,940
Liabilities other than provisions 205,720 260,996 301,429
Liabilities regarding discontinued
operations 3,347 0 0
Equity and liabilities 311,285 310,854 382,621
Rental and lease commitments 23
Financial instruments 24
Mortgages and securities 25
Contingent liabilities 26
Related parties and group relations 27
Financial risks and financial instruments 28
Events after the reporting period 29
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I -
Statement of shareholders’ equity
Reserve
Share Share equity Retained
DKK’'000 capital premium method earnings Total
2017/18
Shareholders’ equity at beginning of year 501 0 0 49,357 49,858
Profit for the year 0 0 0 (35,725) (35,725)
Other comprehensive income 0 0 0 5,518 5,518
Total comprehensive income 0 0 0 (30,207) (30,207)
Other adjustments 0 0 0 0 0
Effect as a result of a debt conversion in 2017/18%* 0 0 0 82,567 82,567
Shareholders’ equity at end of year 501 0 0 101,717 102,218
2016/17
Shareholders’ equity at beginning of year 500 o 12,900 48,106 61,506
Adjustment according to IFRS 0 0 0 19,686 19,686
Adjusted equity at beginning of year 500 0 12,900 67,792 81,192
Profit for the year 0 0 (7,530) (25,179) (32,709)
Other comprehensive income 0 0 (5,370) (3,254) (8,624)
Total comprehensive income 1] 0 (12,900) (28,433) (41,333)
Other adjustments 0 0 0 (1) (1)
Capital increases 1 9,999 0 0 10,000
Transferred from share premium 0 (9,999) 0 9,999 0
Shareholders’ equity at end of year 501 0 0 49,357 49,858

Number of shares is 501,050 of the nominal value of DKK 501,000.

*The Company carried out a debt conversion of DKK 82,567k in the financial year as part of a Group re-

structuring.
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Notes to financial statements

1. Effect of IFRS and critical accounting judgements and key sources of estimation uncertainty

1.1 Effect of IFRS

The financial statements included in this annual report have been prepared in accordance with the Interna-
tional Financial Reporting Standards (IFRS) as adopted by the EU and additional disclosure requirements in
the Danish Financial Statements Act.

The financial statements for 2017/18 are the first financial statements to be prepared in accordance with
IFRS. The amounts in the financial statements for 2017/18 and 2016/17 as well as the opening balance
sheet at 1 October 2016 have been prepared as if IFRS had always been applied, except where the Entity
has applied the special provisions of IFRS 1 "First-time Adoption of IFRSs" as explained below. Financial
highlights and key ratios for the year 2015/16 in the management commentary have also been restated.

The effects of the transition to IFRS on the income statement and balance sheet position are shown in the
overview below with explanatory notes:

1 October 2016 30 September 2017

Assets Liabilities Equity Profit/loss Assets Liabilities Equity
Applied according to Danish GAAP 372,778 301,429 71,349 (42,552) 291,168 259,063 30,172
Reversed amortisation of goodwill 9,843 0 9,843 9,843 19,686 0 19,686
Other changes 0 0 0 0 0 0 0
Tax effect on above changes 0 0 0 0 0 0 0
Total adjustments 9,843 0 9,843 9,843 19,686 0 19,686
Non-controlling interests 0 0 0 0 0 0 0
Applied according to IFRS 382,621 301,429 81,192 (32,709) 310,854 259,063 49,858

Goodwill

Goodwill is no longer amortised in the income statement. Instead, the Entity performs impairment tests
annually and when there are indications of impairment. Until this point in time, goodwill has been amor-
tised on a straight-line basis over its economic life up to a maximum of 20 years. At the transition to IFRS,
the Group has exercised the exemption provision of IFRS 1, which allows the use of the carrying value of
goodwill at the date of transition as the new deemed cost price in the opening balance sheet at 1 October
2016.

1.2 Application of new and revised International Financial Reporting Standards (IFRSs)
Amendments to IFRSs that are mandatorily effective for the current year

New and revised standards and interpretations that are mandatorily effective as at 1 October 2017 have
been implemented in connection with the first time implementation of IFRS, cf. note 1.1.
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Notes to financial statements

1. Effect of IFRS and critical accounting judgements and key sources of estimation uncertainty,
continuing

New and revised IFRSs in issue but not yet effective

At the time of publication of the 2017/18 financial statements of System Frugt A/S, there are a number of
new or changed standards and interpretations which have not yet come into effect and which therefore
have not been incorporated into the financial statements.

IFRS 15 Revenue from Contracts with Customers

IFRS 15 establishes a single comprehensive model for entities to use in accounting for revenue arising from
contracts with customers. IFRS 15 will supersede the current revenue recognition guidance including IAS
18 Revenue, IAS 11 Construction Contracts and the related interpretations when it becomes effective.

System Frugt A/S will implement IFRS 15 in the financial year 2018/19 retrospectively with recognition of
the cumulative effect of initially applying this standard recognised in the retained earnings at 1 October
2018 without restatement of comparative figures.

The Group recognises revenue from the following major sources:
. Sale of goods (business to business)

System Frugt A/S has analysed the effects of IFRS 15, and the analysis indicates that there are no material
effects of implementing IFRS 15.

IFRS 9 Financial Instruments

IFRS 9 introduces new requirements for the classification and measurement of financial assets. IFRS 9 su-
persedes the current IAS 39 Financial Instruments: Recognition and Measurement and the related interpre-
tations when it becomes effective.

System Frugt A/S will implement IFRS 9 in the financial year 2018/19, using the modified retrospective ap-
proach where periods before 1 October 2018 are not restated and any difference between the previous car-
rying amount and the carrying amount at 1 October 2018 according to IFRS 9 are recognised in the open-
ing retained earnings at 1 October 2018.

System Frugt A/S has analysed the effects of IFRS 9, and the analysis shows no material effects in the pro-
visions for bad debts, which will be based on expected losses and not incurred losses. The extent of hedg-
ing is currently at a minimum. IFRS 9 is not showing any changes in the classification of financial assets.

IFRS 16 Leases

IFRS 16 introduces a comprehensive model for the identification of lease arrangements and accounting
treatments for both lessors and lessees. IFRS 16 will supersede the current lease guidance including IAS 17
Leases and the related interpretations when it becomes effective.
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Notes to financial statements

1. Effect of IFRS and critical accounting judgements and key sources of estimation uncertainty,
continuing

System Frugt A/S has not yet begun analysing the possible effect of IFRS 16. The new IFRS is applicable
for the financial year 2019/20, but the analysis will include considerations regarding early adoption. As
System Frugt A/S has significant operating lease commitments, IFRS 16 is expected to increase non-
current assets (right-of-use assets) as well as lease liabilities and will also impact the income statement,
cash flow statement and equity to some degree.

The directors are to begin the assessment of the impact of IFRS 16 during 2018/19.

Other new or revised IFRS
Other new or revised IFRSs in issue but not yet effective are not expected to have any material impact on
future consolidated financial statements.

1.3 Critical accounting judgements and key sources of estimation uncertainty

In the application of the Entity's accounting policies, the directors of the Company are required to make
judgements, estimates and assumptions about the carrying amounts of assets and liabilities that are not
readily apparent from other sources. The estimates and associated assumptions are based on historical ex-
perience and other factors that are considered to be relevant. Actual results may differ from these esti-
mates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting es-
timates are recognised in the period in which the estimate is revised if the revision affects only that period,
or in the period of the revision and future periods if the revision affects both current and future periods.

The following are the key assumptions concerning the future, and other key sources of estimation uncer-
tainty at the end of the reporting period that may have a significant risk of causing a material adjustment
to the carrying amounts of assets and liabilities within the next financial year.

Impairment of goodwill

Determining whether goodwill is impaired requires an estimation of the value in use of the cash-generating
units to which goodwill has been allocated. The value in use calculation requires the directors to estimate
the future cash flows expected to arise from the cash-generating unit and a suitable discount rate in order
to calculate present value of the cash flows. Where the present value of the expected cash flows will not
exceed the carrying amount of goodwill, a material impairment loss may arise. The key assumptions used
in the impairment tests of goodwill are disclosed in note 16. The carrying amount of goodwill is DKK
147,648k (2016/17: DKK 147,648k).
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Notes to financial statements

2. Revenue and segments
The Entity’s products cannot be broken down into product groups, etc. and therefore no operating seg-
ments have been identified. The revenue consists primarily of sale of goods.

Revenue by geographical area
The Entity’s activities are primarily distributed by area: Denmark, Sweden, Norway, Finland, Netherlands

and other countries.

The Entity’s revenue from external customers in these geographical areas is specified below where revenue

is distributed by the customer’s registered office.

2017/18 2016/17
DKK’000 DKK’'000
Denmark 285,792 302,989
Sweden 83,219 73,392
Norway 33,173 28,419
Finland 33,849 37,336
Netherlands 43,040 35,576
Other countries 9,208 8,883
488,281 486,595
2017/18 2016/17
DKK’'000 DKK’'000
3. Staff costs
Remuneration of the Board of Directors 406 375
Wages and salaries 65,191 70,881
Pension costs 9,017 10,028
Other social security costs 1,218 1,382
Other staff costs 1,585 1,683
Cost reimbursement received from public authorities (1,463) (2,125)
75,954 82,224
Staff costs are distributed as follows:
Production costs 37,152 40,815
Distribution costs 26,902 30,235
Administrative expenses 11,900 11,174
75,954 82,224

Average number of employees 131 137
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Notes to financial statements

Board of Other key-
Directors and manage-
Executive ment
Board personnel Total
DKK'000 DKK’000 DKK’000
3. Staff costs, continuing
2017/18
Salary 3,594 0 3,594
Cost at end of year 3,594 0 3,594
2016/17
Salary 3,089 0 3,089
Cost at end of year 3,089 0 3,089

There are no warrant programmes for the Board of Directors, the Executive Board, other key management
personel or other employees.

The Entity has only entered into defined contribution plans. In defined contribution plans, the employer
pays a continuous contribution to an independent pension company, pension fund etc. but has no risk as to
the future development of interest rates, inflation, mortality, disability etc. in respect of the amount due to
the employee in due time.

The average number of full-time employees who derive from discontinued activities is 7.

2017/18 2016/17
DKK’'000 DKK’'000
4. Discontinued operations
The discontinued operations have affected the income statement as follows:
Operating profit/loss for the period until closure (11,582) 0
Gains or losses from disposals etc. 0 1,340
Net effect on profit/loss for the year (11,582) 1,340

The company's discontinuing activities in 2017/18 consist of the decommissioning of the company's devel-
opment and project department. These are closed in connection with the management's future focus on the
company's core competencies. Management considers the discontinued operation to be a separate business
area and the area is therefore treated in accordance with the rules for discontinued operations. The busi-
ness area has only insignificant influence in the 2016/17 financial year, due to the fact that the developed
products, etc. has been developed and produced in the financial year 2017/18.

For the 2016/17 financial year, the discontinued operation consisting of divestment of activity in a subsidi-
ary company, which constitutes a separate business segment. Based on this, this is treated as a discon-
tinuing activity.
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2017/18 2016/17
DKK’'000 DKK’'000
4. Discontinued operations, continuing
Operating profit/loss for the period up to transfer of control
can be specified as follows:
Revenue 3,429 0
Production costs (6,346) 0
Gross profit/loss (2,917) (1]
Distribution costs (5,279) 0
Administrative expenses (3,386) 0
Operating profit/loss (EBIT) (11,582) (]
Income from investments in group enterprises 0 1,340
Financial expenses 0 0
Profit/loss before tax (11,582) 1,340
Tax on profit/loss for the year 0 0
Profit/loss for the year (11,582) 1,340
During the financial year, the discontinued operation has
affected the cash flow statement as follows:
Cash flows from operating activities (11,582) 0
Cash flows from investing activities 0 1,340
Cash flows from financing activities 0 0
(11,582) 1,340
2017/18 2016/17
DKK’000 DKK’'000
5. Production costs
Cost of sales 386,154 376,015
Inventory write-down 2,526 1,140
Reversal of previous inventory write-down (1,140) (1,129)
Wages and salaries recognised under production costs 37,152 40,815
Depreciation and amortisation recognised
under production costs 6,124 4,318
430,816 421,159

Penneo dokumentnagle: IUU55-XFK5Y-T5T8J-OGJD4-YM70OE-M1DOO



System Frugt A/S 25
Notes to financial statements
2017/18 2016/17
DKK’'000 DKK’'000
6. Fees to the auditor appointed by the Annual General Meeting
Statutory audit services 230 230
Other assurance engagements 18 145
Tax services 15 55
Other services 276 221
539 651
2017/18 2016/17
DKK’'000 DKK’'000
7. Depreciation, amortisation and impairment losses
Amortisation of intangible assets 252 318
Depreciation of property, plant and equipment 9,425 7,864
Profit/loss from sale of intangible assets and property, plant and
equipment 0 0
9,677 8,182
Depreciation, amortisation and impairment losses
are distributed as follows:
Production costs 6,124 4,318
Distribution costs 870 1,348
Administrative expenses 2,683 2,516
9,677 8,182

8. Other operating income

Other operating income comprises income of a secondary nature as viewed in relation to the Entity’s prima-

ry activities.

2017/18 2016/17
DKK’'000 DKK’'000

9. Other financial income
Interest income from group enterprises 68 60
Other financial income 0 20
68 80
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2017/18 2016/17
DKK’'000 DKK’'000
10. Other financial expenses
Financial expenses from group enterprises 0 44
Interest expenses 6,270 9,619
Exchange rate adjustments 2,843 338
Other financial expenses 1,101 1,338
10,214 11,339
2017/18 2016/17
DKK’'000 DKK’'000
11. Income tax
Current tax:
Current tax on profit for the year (6,518)
Current tax on Other comprehensive income for the year 0
Total current tax 0 (6,518)
Deferred tax:
Adjustment of deferred tax asset/liability (243)
Total deferred tax 0 (243)
Total income tax 0 (6,761)

Current tax in 2016/17 includes DKK 5,417K relating to withholding tax on the distribution of dividends

from the subsidiary System Multifood Ltd.

Earnings before tax

Income from Investments in Group enterprises
Calculated tax at Danish statutory rate of 22%
Income/expenses not subject to tax

Withholding tax on the distribution of dividends from the subsidiary

Gain on sale
Unrecognized loss

Tax charge

2017/18 2016/17
DKK’000 DKK’000
(24,143) (27,288)
8,373 6,627
3,469 4,545
(1,110) 0

0 (5,417)

0 (1,344)

(2,359) (4,545)

0 (6,761)
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2017/18 2016/17
DKK’'000 DKK’'000
12. Proposed distribution of profit/loss
Transferred to reserve for net revaluation according to the equity method 0 (7,530)
Retained earnings (35,725) (25,179)
(35,725) (32,709)
There are no proposed dividends for the financial year.
Acquired
trademarks Goodwill
DKK’000 DKK’000
13. Intangible assets
2017/18
Cost at beginning of year 2,111 147,648
Additions 664 0
Total cost at end of year 2,775 147,648
Amortisation at beginning of year (852) 0
Amortisation for the year (252) 0
Total amortisation at end of year (1,104) 0
Carrying amount at end of year 1,671 147,648
2016/17
Cost at beginning of year 1,546 196,864
Adjustment according to IFRS 0 (49,216)
Adjusted cost at beginning of year 1,546 147,648
Additions 565 0
Total cost at end of year 2,111 147,648
Amortisation at beginning of year (534) (49,216)
Adjustment according to IFRS 0 49,216
Adjusted amortisation at beginning of year (534) (]
Amortisation for the year (318) 0
Total amortisation at end of year (852) 0
Carrying amount at end of year 1,259 147,648

Apart from goodwill, all other intangible assets are considered to have finite useful lives over which the as-

sets are amortised, cf. the description of accounting policies. See note 16.
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Other fixtures
and fittings, Leasehold
Plant and tools and improve-
machinery equipment ments
DKK'000 DKK’000 DKK’'000
14. Property, plant and equipment
2017/18
Cost at beginning of year 46,763 18,313 9,288
Additions 12,530 3,043 173
Disposals 0 (755) 0
Total cost as at end of year 59,293 20,601 9,461
Depreciation at beginning of year (32,052) (11,171) (5,737)
Depreciation for the year (4,502) (3,579) (1,344)
Reversal regarding disposals 0 372 0
Depreciation at end of year (36,554) (14,378) (7,081)
Carrying amount at end of year 22,739 6,223 2,380
Hereof finance lease 7,280 0 0
2016/17
Cost at beginning of year 45,499 16,662 8,714
Additions 1,914 2,819 574
Disposals (650) (1,168) 0
Total cost at end of year 46,763 18,313 9,288
Depreciation at beginning of year (29,917) (8,724) (4,273)
Depreciation for the year (2,785) (3,615) (1,464)
Reversal regarding disposals 650 1,168 0
Total depreciation at end of year (32,052) (11,171) (5,737)
Carrying amount at end of year 14,711 7,142 3,551
Hereof finance lease 604 0 0
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Invest-
ments in Receivables
group from group Other
enterprises enterprises investments
DKK'000 DKK’'000 DKK’'000
15. Fixed asset investments
2017/18
Cost at beginning of year 19,471 1,739 488
Additions 8,296 0 0
Disposals 0 (1,739) (488)
Total cost at end of year 27,767 0 0
Impairment losses at beginning of year (18,492) o (V]
Exchange rate adjustments 315 0 0
Share of profit/loss for the year (5,255) 0 0
transferred to provisions (1,931) 0 0
Impairment losses at end of year (25,363) 0 0
Carrying amount at end of year 2,404 0 0
2016/17
Cost at beginning of year 42,501 5,270 (1]
Transfers (488) 0 488
Additions 3,720 (2,650) 0
Disposals (26,262) (881) 0
Total cost at end of year 19,471 1,739 488
Revaluations at beginning of year 12,899 0 0
Exchange rate adjustments (5,371) 0 0
Transfers 18,492 0 0
Share of profit/loss for the year (4,784) 0 0
Adjustment of intra-group profits 517 0 0
Dividend (36,096) 0 0
Investments with negative equity value
transferred to provisions 1,933 0 0
Reversal regarding disposals 12,410 0 0
Depreciation at end of year 0 0 0
Transfers (18,492) 0 0
Impairment losses at end of year (18,492) 0 0
Carrying amount at end of year 979 1,739 488
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Ownership Share of vot-

in percentage ing rights
15. Fixed asset investments, continuing
System Frugt Oy AB, Finland 100 100
System Frugt AB, Sweden 100 100

16. Impairment test of goodwill

Besides goodwill, there are no intangible assets with indefinite useful lives. At 30 october 2018, the good-
will accounted for DKK 148m, (2016/17: DKK 148m) for the Entity. The Entity has per 30 october 2018
performed impairment test of the carrying amount of goodwill at 30 October 2018 based on value in use.
Impairment testing is performed in Q4 each year, based on the budgets or business plans approved by the
Board of Directors.

The impairment test for cash-generating units compares the recoverable amount, equivalent to the present
value of the expected future free cash flow, with the carrying amount of the individual cash-generating
units. The expected future free cash flow is based on budgets and projections for subsequent years. Key
parameters include net sales, gross profit margin, EBIT margin and future capital expenditure, and general
growth expectations for the years after 2025.

Budgets and projections for the 2019-2028 period are based on business plans and external market sur-
veys, assessing risks associated with key parameters and incorporating these in expected future free cash
flows. The value for the period after 2028 takes into account the real growth and inflation expectations,
which makes up a growth rate of 2% used in the terminal period.

When calculating the recoverable amount of goodwill, a discount rate of 8.5% after tax is assumed. The
discount rate is based on a risk-free interest rate of 0.3%. The impairment tests performed at 30 october
2018 indicate significantly higher value in use of the assets compared to the carrying amounts, and the im-
pairment tests are therefore not sensitive to changes in the significant conditions and factor.
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16. Impairment test of goodwill, continuing

Key assumptions from the impairment testing of goodwill are as follows:

Value drivers

Value drivers

based on based on
average for average for
the period the terminal
2018-2027 period

2017/18
Net sales growth 4.8% 2.0%
Gross margin 20.3% 20.5%
EBITDA margin 3.6% 4.0%
EBITA margin 2.7% 3.6%
Intangible fixed assets/Sales 14.3% 3.2%
Tangible fixed assets/Sales 2.1% 1.2%
NWC/Sales 6.3% 6.2%
ROIC (beginning of year invested capital) 14.5% 28.1%

Value drivers

Value drivers

based on based on
average for average for
the period the terminal
2017-2026 period

2016/17
Net sales growth 3.7% 2.0%
Gross margin 22.7% 23.5%
EBITDA margin 4.6% 6.0%
EBITA margin 3.5% 5.3%
Intangible fixed assets/Sales 14.7% 4.3%
Tangible fixed assets/Sales 3.4% 2.4%
NWC/Sales 4.8% 4.5%
ROIC (beginning of year invested capital) 19.2% 38.8%
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17. Deferred tax assets and deferred tax liabilities

Deferred tax, Deferred tax Deferred tax, Deferred tax, Deferred tax, Deferred tax,
2017/18 intangible tangible financial non- Deferred tax, Deferred tax, taxable losses long term short term Total deferred
DKK assets assets current assets current assets  provisions  prior years liabilities liabilities tax
Deferred tax beginning of year 5,003 (1,620) 1] (331) 0 6,073 10 1] 1]
Charge to the income statement 56 1,478 0 32 0 (1,556) (10) 0 0
Other adjustments 0 0 0 0 0 (1,468) 0 0 0
Deferred tax end of year 5,059 (142) 0 (299) 0 3,049 0 0 0
Deferred tax is presented in the balance sheet as follows:
Deferred tax asset 8,108
Deferred tax liability (441)
Deferred tax asset year end, net 7,667

Deferred tax, Deferred tax Deferred tax, Deferred tax, Deferred tax, Deferred tax,
2016/17 intangible tangible financial non- Deferred tax, Deferred tax, taxable losses long term short term Total deferred
DKK assets assets current assets current assets provisions prior years liabilities liabilities tax
Deferred tax beginning of year 4,770 (1,287) ] (341) 1] 6,452 1] 1] 1]
Charge to the income statement 233 (333) 0 10 0 (163) 10 0 0
Other adjustments 0 0 0 0 0 (216) 0 0 0
Deferred tax end of year 5,003 (1,620) 0 (331) 0 6,073 10 0 0

Deferred tax is presented in the balance sheet as follows:

Deferred tax asset 11,086
Deferred tax liability (1,951)
Deferred tax asset year end, net 9,135

Management has assessed the deferred tax asset based on the estimated tax results for the coming years.
It is Management’s expectation that the Company will be able to realise the recognised tax asset over the
next 3 years. Management has assessed the coming years’ budgets and expectations and has recognised
equivalent tax-loss carryforwards.

2017/18 2016/17
DKK’'000 DKK’'000

18. Trade receivables
Trade receivables 12,286 14,474
Provisions for impairment of trade receivables (15) 0
12,271 14,474
2017/18 2016/17
DKK’'000 DKK’'000
Impairment losses at beginning of year 0 0
Impairment losses in the year 15 0
Realised in the year 24 (178)

Impairment losses at end of year 39 (178)
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18. Trade receivables, continuing

In determining the recoverability of a trade receivable, the Entity considers any change in the credit quality
of the trade receivable from the date credit was initially granted up to the end of the reporting period. The
concentration of credit risk is limited due to the fact that the customer base is large and unrelated.

Overdue trade receivables not written down are broken down as follows:

2017/18 2016/17
DKK’'000 DKK’000
Overdue 1-30 days 2,120 1,437
Overdue 31-60 days 274 959
Overdue 61-90 days 14 287
Over 90 days 115 83
2,523 2,766

Undue not impaired receivables are split as follows:
Denmark 9,763 11,708
Sweden 0 0
Norway 0 0
Finland 0 0
Netherlands 0 0
Other countries 0 0
9,763 11,708

The Entity does not have significant credit risks related to a single customer or regarding sales to specific
markets.

19. Prepayments
Prepayments relate to prepaid costs, including licenses and insurance.

Nominal Recorded par

Par value value value
Number DKK’'000 DKK’'000 DKK’'000
20. Contributed capital
and own shares
A shares 492,128 493 493 493
B shares 4,436 4 4 4
C shares 4,436 4 4 4
501,000 501 501

Each A share of a nominal value of DKK 1 carries one vote at the Annual General Meeting. B shares and C
shares carry no voting rights.
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20. Contributed capital, continuing

In addition, the Company has a portfolio of own A shares of a nominal value of DKK 14,345k equal to
2.86% of total share capital. This occurred as part of the merger in 2017/18 between System Frugt Holding
A/S and System Frugt A/S with System Frugt A/S as the surviving company.

Instalments Instalments
within 12 between Outstanding
months 12-60 months after
2017/18 2017/18 60 months
DKK’'000 DKK'000 DKK'000
21. Financial liabilities at amortised cost
Subordinate loan capital 0 10,000 0
10,000 0

Instalments Instalments

within 12 between Outstanding

months 12-60 months after

2016/17 2016/17 60 months

DKK’'000 DKK’'000 DKK’'000

Subordinate loan capital 0 79,266 0
0 79,266 0

Fair value
The fair value of the subordinate loan capital at 30 September 2018 is equivalent to DKK 10,000k com-
pared to the carrying amount of DKK 10,000k.

Total
liabilities
from
Long-term Short-term Lease financing
borrowings borrowings liabilities activities
DKK’'000 DKK’'000 DKK’'000 DKK’'000
22. Reconciliation of liabilities
arising from financing activities
Beginning of year 79,266 71,336 604 151,206
Cash flows (69,266) (26,400) 4,894 (90,772)
End of year 10,000 44,936 5,498 60,434
2017/18 2016/17
DKK’'000 DKK’'000

23. Rental and lease commitments
Hereof liabilities under rental or lease agreements until maturity in total 13,313 13,106
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23. Rental and lease commitments, continuing
Financial lease commitments
Payments
due Outstand-
Payments between 1- ing after 5
due 1 year 5 years years
2017/18 DKK’000 DKK’'000 DKK’000
Minimum lease payments 1,273 4,498 0
Present value of minimum lease payments 1,248 4,408 0
Payments
due Outstand-
Payments between 1- ing after 5
due 1 year 5 years years
2016/17 DKK’000 DKK’'000 DKK’000
Minimum lease payments 274 331 0
Present value of minimum lease payments 269 324 0

Operating lease commitments

Operating leases relate to leases of building and equipment with lease terms between 1 and 5 years. The

Group does not have an option to purchase the leased building or equipment at the end of the lease terms.

2017/18

Minimum lease payments
Present value of minimum lease payments

2016/17

Minimum lease payments
Present value of minimum lease payments

Payments
due Outstand-
Payments between 1- ing after 5
due 1 year 5 years years
DKK’'000 DKK’'000 DKK’000
10,044 3,269 0
9,843 3,203 0
Payments
due Outstand-
Payments between 1- ing after 5
due 1 year 5 years years
DKK’'000 DKK’'000 DKK’'000
9,195 3,306 0
9,011 3,240 0
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24, Derivatives

Disclosure on forward exchange contracts acquired to hedge liabilities

Other receivables include currency hedging of future cash flow regarding purchase of goods. The amount
per 30.09.2018 is DKK 3,139k. The forward exchange contracts have been acquired to hedge the foreign
currency risk of future trade payables in USD. The exchange gain has been set off against the value ad-
justments of the hedged payables in the income statement. The forward exchange contracts have a term of
0-13 months. The forward exchange contracts have been entered into with the Company’s usual bank.

For 2016/17, it was included in other payables and the amount per 30.09.2017 was DKK 3,139k. The for-
ward exchange contracts have been acquired to hedge the foreign currency risk of trade payables in USD
and AUD.

25. Mortgages and securities
The Company has issued letters of credit and payment guarantees through its bank to suppliers amounting
to DKK 52k (2016/17: DKK 298k).

As security for all accounts with Jyske Bank, a floating charge has been granted of nominal DKK 30,000k
over System Frugt A/S’ unsecured claims arising from the sale of goods and services and inventories. The
carrying amount is DKK 101,728k at 30.09.2018 (2016/17: 99,523k).

A negative pledge is registered regarding System Frugt A/S for unsecured claims arising from the sale of
goods and services.

26. Contingent liabilities

The Entity has committed itself to fixed price and quantity contracts towards its suppliers of goods and ser-
vices on delivery of raw material in the coming financial years. The contractual commitments from the con-
cluded contracts at 30 September 2018 amount to DKK 93,999k (2016/17: DKK 83,102k).

The Entity’s bank has issued a guarantee for non-recognised import letters of credit with an open balance
at the balance sheet date totalling DKK 405k (2016/17: DKK 758k).

Joint taxation arrangement

The Company is party to a mandatory Danish joint taxation arrangement with Anpartsselskabet af 9. Sep-
tember 2010 serving as the administration company. The joint taxation arrangement complies with general
Danish tax legislation and has included other Danish sister companies due to common ultimate ownership.
From 16 July 2015, the Company is partially jointly and secondarily liable for obligations, if any, relating to
withholding of tax on interest, royalties and dividend for the jointly taxed companies. However, secondary
liability cannot exceed an amount equivalent to the share of capital of the Company, which is owned direct-
ly or indirectly by the ultimate parent.
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27. Related parties and group relations
The following parties exercise control over System Frugt A/S:

Name Registered office Basis for control

Anpartsselskabet af 9. september

2010 Avdergdvej, Kokkedal Shareholder holding the majority of voting
rights

BWB Partners II K/S Avdergdvej, Kokkedal Shareholder holding the majority of voting
rights in Anpartsselskabet af 9. september
2010

Transactions with related parties
All transactions were made on terms equivalent to arm’s length principles.

Apart from dividend payments, the Group had the following transactions with related parties in the financial
year:

Key persons Other
Group in relat_ed
enterprises management  Parties Total

DKK'000 DKK’'000 DKK’000 DKK’000
2017/18
Sale of goods 30,474 0 0 30,474
Sale of services 662 0 0 662
Remuneration, cf. note 3 0 3,594 0 5,744
Trade receivables, group enterprises 2,769 0 0 2,769
Loans 0 0 10,000 10,000
Trade payables, group enterprises 1,644 0 0 1,644
Interest on loans to related parties 66 0 3,974 4,040
2016/17
Sale of goods 21,087 0 0 21,087
Purchase of goods 17,542 0 0 17,542
Sale of services 1,618 0 0 1,618
Remuneration, cf. note 3 0 3,089 0 3,089
Trade receivables, group enterprises 8,089 0 0 8,089
Loans 2,103 0 79,266 81,369
Trade payables, group enterprises 2,806 0 0 2,806
Interest on loans to related parties 16 0 8,317 8,333

28. Financial risks and financial instruments

Financial risk factors refer to fluctuations in the Entity’s results, cash flows and financial position due to
changes in financial exposure. The overall objective of risk monitoring and control is to provide cost-
effective financing and to minimise potential adverse impacts from market fluctuations.

Price risk

The Entity’s most significant operating risk relates to the development in raw material prices and the possi-
bility of passing on increases to sales prices. The Entity has well-developed policies and procedures to re-
duce these price risks.
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28. Financial risks and financial instruments, continuing

Exchange rate risk

A considerable part of the Entity’s purchase is made in USD, which results in a risk of exchange rate fluctu-
ations and a derived impact on financial performance, equity and cash flows. It is the Entity’s policy to
hedge these commercial foreign exchange risks mainly by using forward exchange contracts or options.

Interest rate risk
The interest rates of credit facilities are a mix of fixed and variable interest. System Frugt A/S does not use
derivative contracts to hedge the interest rate risks.

System Frugt A/S exclusively has fixed-rate interest-bearing debt.

Liquidity risk

During the financial year, System Frugt A/S’ owners have converted their subordinate loans and in the new
year made a capital increae for the purpose of repaying the Company’s banks. This has been a step in the
Management’s and owners’ wish to reduce the liquidity risk.

Treasury management is centralised and ensures that sufficient financial resources are available to meet
planned requirements. This is done by ensuring that the cash flow on a monthly basis matches the planned
cash needs.

Credit risk

Credit risk mainly relates to trade debtors, other receivables and cash at banks. The aggregate amounts
recognised under these items in the balance sheet constitute the maximum credit risk. Receivables relate
to sale of products. Credit risk associated with the construction industry is handled by the Danish credit
function, which monitors the creditworthiness of existing and new customers and assists in collection. Sys-
tem Frugt A/S conducts individual assessments of customer creditworthiness, and credit lines are managed
in Denmark. Cash is held with banks with high credit ratings.

Fair values measurements

System Frugt A/S use financial instruments on forward exchange contracts acquired to hedge liabilities.
The forward exchange contracts have been acquired to hedge the foreign currency risk of trade payables
in USD. The exchange gain has been set off against the value adjustments of the hedged payables in the
income statement.

On initial recognition in the balance sheet, derivative financial instruments. Derivative financial instru-
ments are recognised under other receivables or other payables.

The Entity does not have any other assets or liabilities measured at fair value.

The Management is of the opinion that the carrying amounts of all other financial assets and liabilities rec-
ognised in the financial statements approximate their fair values.
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28. Financial risks and financial instruments, continuing

Capital structure

The Company's Management assesses whether the Entity's capital structure is in line with the interests of
the Company and its shareholders. The overall objective is to ensure a capital structure that supports long-
term profitable growth. As of 30 September 2018, the Entity's interest-bearing debt net comprises DKK 55
million (2016/17: DKK 151 million), which is considered a reasonable level compared to the current need
for financial flexibility. There are no changes in the Entity's guidelines and procedures for managing capital
structure in 2017/18.

However, in the new year, Management has decided to make a capital increase to strengthen the Company
financially in order to make an extraordinary repayment of the loan to Jyske Bank.

29. Events after the reporting period
There have been no post-balance sheet events material to this Annual Report which have not been recog-
nised or disclosed.
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Reporting class

This annual report has been presented in accordance with International Financial Reporting Standards as
adopted by the EU and additional Danish disclosure requirements for the financial statements of class C en-
terprises (large), cf. the Danish Executive Order on IFRS (IFRS-bekendtggrelsen) issued in accordance with
the Danish Financial Statements Act.

In the financial year, the Company merged with System Frugt Holding A/S with System Frugt A/S as the
continuing company. As stated in accounting policies, the merger is treated applying the uniting-of-
interests method with restatement of the comparative figures.

System Frugt Holding was the parent company of System Frugt A/S before the merger. The merger has not
influenced the company's equity or result.

Changes in accounting policies as a result of the adoption of IFRS
The 2017/18 annual report is the first annual report to be prepared in accordance with IFRS.

Upon transition to IFRS, IFRS 1 “First-time Adoption of International Financial Reporting Standards” has
been applied. According to this standard, the opening balance sheet at 1 October 2016 and the compara-
tive figures for 2016/17 have been prepared in accordance with the standards and interpretations applica-
ble at 30 September 2018. The opening balance sheet at 1 October 2016 has been prepared as if these
standards and interpretations had always been applied, except for situations where the special transitional
and commencement provisions in IFRS 1 described below apply.

The monetary effect of the changes in accounting policies as a result of the transition to reporting accord-
ing to IFRS is specified in note 1.

Non-comparability

In 2017/18, the Company decided to close its activities within product development of special products for
their customers. The activity relating to this segment is therefore treated as a discontinued activity in the
annual report. The comparative figures are not restated and are therefore not directly comparable to last
year.

In addition to this, during the financial year 2016/17, the Entity sold Crispo Denmark ApS, which has led to
the termination of activity. Crispo Denmark ApS is therefore included in the financial statements for
2016/17 as a discontinued activity.

Accounting treatment of intercompany merger

The uniting-of-interests method is applied on acquisition of enterprises, mergers, demergers, contributions
of assets and exchanges of shares, etc where the enterprises concerned are controlled by the Parent, under
which method the uniting-of-interests is considered completed at the date of acquisition with restatement
of comparative figures. Under the uniting-of-interests method, the acquiree’s assets and liabilities are rec-
ognised at their carrying amounts, adjusted for any differences in accounting policies and accounting esti-
mates.
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The difference between the consideration agreed and the carrying amount of the acquiree is recognised in
equity.

Recognition and measurement
Assets are recognised in the balance sheet when it is probable as a result of a prior event that future eco-
nomic benefits will flow to the Entity, and the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when the Entity has a legal or constructive obligation as a re-
sult of a prior event, and it is probable that future economic benefits will flow out of the Entity, and the
value of the liability can be measured reliably.

On initial recognition, assets and liabilities are measured at cost. Measurement subsequent to initial recog-
nition is effected as described below for each financial statement item.

Anticipated risks and losses that arise before the time of presentation of the annual report and that confirm
or invalidate affairs and conditions existing at the balance sheet date are considered at recognition and
measurement.

Income is recognised in the income statement when earned, whereas costs are recognised by the amounts
attributable to this financial year.

Consolidated financial statements
Referring IFRS BKG 8 and to section 112(2) of the Danish Financial Statements Act, no consolidated finan-
cial statements have been prepared.

Foreign currency translation

On initial recognition, foreign currency transactions are translated applying the exchange rate at the trans-
action date. Receivables, payables and other monetary items denominated in foreign currencies that have
not been settled at the balance sheet date are translated using the exchange rate at the balance sheet
date. Exchange differences that arise between the rate at the transaction date and the rate in effect at the
payment date, or the rate at the balance sheet date are recognised in the income statement as financial
income or financial expenses. Property, plant and equipment, intangible assets, inventories and other non-
monetary assets that have been purchased in foreign currencies are translated using historical rates.

When recognising foreign subsidiaries and associates that are independent entities, the income statements
are translated at average exchange rates for the months that do not significantly deviate from the rates at
the transaction date. Balance sheet items are translated using the exchange rates at the balance sheet
date.

Derivative financial instruments

On initial recognition in the balance sheet, derivative financial instruments are measured at cost and sub-
sequently at fair value. Derivative financial instruments are recognised under other receivables or other
payables.
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Changes that are complying with the requirements for hedging of future cashflow of a recognised asset or a
recognised liability are recorded in the other comprehensive income statement together with changes in
the value of the hedged asset or the hedged liability.

Income statement

Revenue

Revenue from the sale of manufactured goods and goods for resale is recognised in the income statement
when delivery is made and risk has passed to the buyer. Revenue is recognised net of VAT, duties and
sales discounts and is measured at fair value of the consideration fixed.

Production costs

Production costs comprise expenses incurred to earn revenue for the financial year. Production costs com-
prise direct and indirect costs for raw materials and consumables, wages and salaries, rent and lease as
well as amortisation, depreciation and impairment losses relating to intangible assets and property, plant
and equipment included in the production process. In addition, the item includes ordinary writedown of in-
ventories.

Distribution costs

Distribution costs comprise costs incurred for sale and distribution of the Entity’s products, including wages
and salaries for sales staff, advertising costs, travelling and entertainment expenses, etc as well as amorti-
sation, depreciation and impairment losses relating to intangible assets and property, plant and equipment
attached to the distribution process.

Administrative expenses

Administrative expenses comprise costs incurred for the Entity’s administrative functions, including wages
and salaries for administrative staff and Management, stationery and office supplies as well as amortisa-
tion, depreciation and impairment losses relating to intangible assets and property, plant and equipment
used for administration of the Entity.

Other operating income
Other operating income comprises income of a secondary nature as viewed in relation to the Entity’s prima-
ry activities.

Income from investments in group enterprises
Income from investments in group enterprises comprises the pro rata share of the individual enterprises’
profit/loss after full elimination of internal profits or losses.

Other financial income
Other financial income comprises dividends etc received on other investments, interest income, including
interest income on receivables from group enterprises etc.
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Other financial expenses
Other financial expenses comprise interest expenses, including interest expenses on payables to group en-
terprises etc.

Tax on profit/loss for the year

Tax for the year, which consists of current tax for the year and changes in deferred tax, is recognised in
the income statement by the portion attributable to the profit for the year and recognised directly in equity
by the portion attributable to entries directly in equity.

The Entity is jointly taxed with the Parent and all the Parent’s other Danish subsidiaries. The current Danish
income tax is allocated among the jointly taxed entities proportionally to their taxable income (full alloca-
tion with a refund concerning tax losses).

Balance sheet

Goodwill

Goodwill arising on the acquisition of a business is carried at cost as established at the date of acquisition
of the business less accumulated impairment losses, if any.

For the purposes of impairment testing, goodwill is allocated to each of the Entity's cash-generating units
(or groups of cash-generating units) that is expected to benefit from the synergies of the combination.

A cash-generating unit to which goodwill has been allocated is tested for impairment annually, or more fre-
quently when there is an indication that the unit may be impaired. If the recoverable amount of the cash-
generating unit is less than its carrying amount, the impairment loss is allocated first to reduce the carrying
amount of any goodwill allocated to the unit and then to the other assets of the unit pro rata based on the
carrying amount of each asset in the unit. Any impairment of goodwill is recognised directly in profit/(loss).
An impairment loss recognised for goodwill is not reversed in subsequent periods.

On disposal of the relevant cash-generating unit, the attributable amount of goodwill is included in the de-
termination of the profit/(loss) on disposal.

Intellectual property rights etc
Intellectual property rights etc comprise acquired intellectual property rights assets.

Intellectual property rights acquired are measured at cost less accumulated amortisation. Patents are
amortised over their remaining duration, and licences are amortised over the term of the agreement, which

is estimated at 5 years.

Intellectual property rights etc are written down to the lower of recoverable amount and carrying amount.
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Property, plant and equipment
Plant and machinery as well as other fixtures and fittings, tools and equipment are measured at cost less
accumulated depreciation and impairment losses.

Cost comprises the acquisition price, costs directly attributable to the acquisition and preparation costs of
the asset until the time when it is ready to be put into operation.

The basis of depreciation is cost less estimated residual value after the end of useful life. Straight-line de-
preciation is made on the basis of the following estimated useful lives of the assets:

Plant and machinery 3-8 years
Other fixtures and fittings, tools and equipment 3-6 years
Leasehold improvements 5 years

Estimated useful lives and residual values are reassessed annually.

Items of plant and equipment are written down to the lower of recoverable amount and carrying amount.

Investments in group enterprises

Investments in group enterprises are recognised and measured according to the equity method. This
means that investments are measured at the pro rata share of the enterprises' equity value plus unamor-
tised goodwill and plus or minus unrealised intra-group profits and losses.

Upon distribution of profit or loss, net revaluation of investments in group enterprises is transferred to Re-
serve for Net revaluation according to the equity method under equity.

Investments in group enterprises are written down to the lower of recoverable amount and carrying
amount.

Other investments
Other investments comprise unlisted investments measured at fair value.

Inventories
Inventories are measured at the lower of cost using the FIFO method and net realisable value.

Cost consists of purchase price plus delivery costs. Cost of manufactured goods and work in progress con-
sists of costs of raw materials, consumables, direct labour costs and indirect production costs.

Indirect production costs comprise indirect materials and labour costs, costs of maintenance of, deprecia-
tion on of and impairment losses relating to machinery, factory buildings and equipment used in the manu-
facturing process as well as costs of factory administration and management. Finance costs are not includ-
ed in cost.
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The net realisable value of inventories is calculated as the estimated selling price less completion costs and
costs incurred to execute sale.

Receivables

Receivables are measured at amortised cost, usually equalling nominal value less writedowns for bad and
doubtful debts.

Prepayments
Prepayments comprise incurred costs relating to subsequent financial years. Prepayments are measured at
cost.

Cash
Cash comprises cash in hand and bank deposits.

Deferred tax

Deferred tax is recognised on all temporary differences between the carrying amount and the tax-based
value of assets and liabilities, for which the tax-based value is calculated based on the planned use of each
asset or the planned settlement of each liability.

Deferred tax assets, including the tax base of tax loss carryforwards, are recognised in the balance sheet at
their estimated realisable value, either as a set-off against deferred tax liabilities or as net tax assets.

Finance lease liabilities

Lease commitments relating to assets held under finance leases are recognised in the balance sheet as lia-
bilities other than provisions, and, at the time of inception of the lease, measured at the present value of
future lease payments. Subsequent to initial recognition, lease commitments are measured at amortised
cost. The difference between present value and nominal amount of the lease payments is recognised in the
income statement as a financial expense over the term of the leases.

Operating leases

Lease payments on operating leases are recognised on a straight-line basis in the income statement over
the term of the lease.

Other financial liabilities
Other financial liabilities are measured at amortised cost, which usually corresponds to nominal value.
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Income tax receivable or payable
Current tax receivable or payable is recognised in the balance sheet, stated as tax calculated on this year's
taxable income, adjusted for prepaid tax.

Joint taxation contributions receivable or payable

Current joint taxation contributions receivable or joint taxation payable is recognised in the balance sheet,
calculated as tax computed on the taxable income of the year, which has been adjusted for prepaid tax. For
tax losses, joint taxation contributions receivable are only recognised if such losses are expected to be used
under the joint taxation arrangement.

Deferred income

Deferred income comprises income received for recognition in subsequent financial years. Deferred income
is measured at cost.

Cash flow statement
The cash flow statement shows cash flows from operating, investing and financing activities as well as cash
and cash equivalents at the beginning and the end of the financial year.

Cash flows from operating activities are presented using the indirects method and calculated as the operat-
ing profit/loss adjusted for non-cash operating items, working capital changes and income taxes paid.

Cash flows from investing activities comprise payments in connection with acquisition and divestment of
enterprises, activities and fixed asset investments as well as purchase, development, improvement and
sale, etc of intangible assets and property, plant and equipment, including acquisition of assets held under
finance leases.

Cash flows from financing activities comprise changes in the size or composition of the contributed capital
and related costs as well as the raising of loans, inception of finance leases, instalments on interest-bearing

debt and payment of dividend.

Cash and cash equivalents comprise cash less short-term bank loans.
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SDThv0X57jEjLl2E1RjJCpCuL8dpQJKbumEvZQ==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV09XNjQ7IFRyaWRlbnQvNy4wOyAuTkVUNC4wQzsgLk5FVDQuMEU7IC5ORVQgQ0xSIDIuMC41MDcyNzsgLk5FVCBDTFIgMy4wLjMwNzI5OyAuTkVUIENMUiAzLjUuMzA3Mjk7IHJ2OjExLjApIGxpa2UgR2Vja28=
  signingRequestId MzIxMzE4Ng==
  document_digests 
  _challenge ODZPT1EtWlpNRU4tS0pNT0QtTlQ4TlMtMUU1RDgtVTVNQUE=
  TimeStamp MjAxOS0wMy0xMiAxMzoxMTo0OSswMDAw

            


  
 
 
 
 
 
 AgfXDF/crYeIZSSqSdayzXHHYo2Bn0H/xXiP0KUQA7o=


 
MGoeBcGrj7Ul3tZZI53zsO4Lo6GjMVav2hW+WatApIi0IcWCsJlLF05pyN/l0F+oWOnrnpKd3H+B
YVwDgJuDOuUKWcUJpdKnZaa/OW9o+86IUGUpEJLr86gvJ8aBxJSNjRMFme8yLqRkaTCQENtkMsdx
qVBIeb5KlM/Q0st07abWIrxrWplRJJDKrInRxArIBkDcTQGe13k9ntaOY3SOe08b3srbt9PM20US
IRFXYCLqMQYqUHUMu6NGQJh8moiyFQMkhA3tZ8dxchOXVTwwh4xHl5DTcECYw4gzj/JSjodTrQPJ
QyoUGqOEIKYv816tG3wMn9AR9LmRb3cLlJYRHQ==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTNfNikgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzcyLjAuMzYyNi4xMjEgU2FmYXJpLzUzNy4zNg==
  signingRequestId MzIxMzE4NA==
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  _challenge NFQ4WlYtNjJBSkctVzc4NFEtRlBLMzMtQURMVjQtMFFIV1A=
  TimeStamp MjAxOS0wMy0xMiAxMzoyNTowNSswMDAw

            


  
 
 
 
 
 
 CsgrGc/aRhOmcolcgyq7A0dSZ5NXg0ToRunvGIlh2QY=


 
e1iwq7zp8AV1oSvWwdkPtOr3fqFO5j5LgwyBADNkTDoLBni7/rVt983iuem44guPcpEpVS8w2FNT
1swMWClqmMDyEiMsArK+3qQozNH4CyxELTJcnouTMSFD/KZWqLvAytMtnipfMXBONp23OmXb+dZT
hY+C694QLOaJ8zMBjqpmoFgZ5GGJpIASPX4rSYMZIEzCUv2hsMk0C6+yq9UmAFUPBloUBqR/41vn
WAeIsoDFcGpvKo0rXQPNk+Ffh8xSoIqA6jX4AA9/+Ez2R14vqZUtDpuBl7rS36XyNQBPiVw+JBpn
YSB5QZjuafjw4XH9RWOHm+P3HZ8UqlFVdYJcSA==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTJfNikgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzEyLjAuMyBTYWZhcmkvNjA1LjEuMTU=
  signingRequestId MzIxMzE4NQ==
  document_digests W3sia2V5IjoiSVVVNTUtWEZLNVktVDVUOEotT0dKRDQtWU03T0UtTTFET08iLCJkaWdlc3QiOiI0Mjc0MGIwNWNiM2EwYjFjNzhmNDQyNWUzZGU2YWU1YmM1OTllNmU5N2E3ODc5MjE0ZDY1NzVmMDRkYWRmMjg5IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiWFpFNDEtNkNWTkUtRzVCV0gtMTgyTjgtQlM3UzgtMVA1NjMiLCJkaWdlc3QiOiIxYTQ5OWUwZGM0YmQ0ZDRjYzBiNzFjNzhiNDA4NzY1YTE3NDZiYmQyOTIyYzdiN2JhM2I3ZWZiODQ2NzllZWY0IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge OFdENEEtTlYzTFUtVk9ERUQtUFg0NDQtNDQ2VVQtVDhJQjA=
  TimeStamp MjAxOS0wMy0xMiAxNToxNTo0MiswMDAw

            


  
 
 
 
 
 
 ILK7ImKjSpzvaLhO4fuqW2+77rwi0z9gkc7u/tj/UXc=


 
vT1DkJOmIPjnvZgrJVeWYp/Cfe+l9NUcnZRWF+2MpmXmM5jGrcWKbhSHwvB+7WusrATPSahSw3yA
0LXvM5YlS2b4L2lp708EQ4Y77hXUJ2X63yuBHUr+rPg/ocISQne+pzIyldPFYleA/jlKM//x/HoU
VWQQXWHTuQ/CijqUcvXkZqKMydPzpBPKNsuATB6x2iKxDDd+vaEfWHxBIosUbIXB6p0LKoeO5soa
rX9cd/Adlvwf8YwibI09xJpCpO3uuG+zzsZjVeHZ2QkqJwBdjb+wJScKga366+LERd62PpZXCS0r
7zJARd2mQXyP4YPjWzMnZY0MZa13xs9BYIjf6Q==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzY0LjAuMzI4Mi4xNDAgU2FmYXJpLzUzNy4zNiBFZGdlLzE4LjE3NzYz
  signingRequestId MzIxMzE4Mw==
  document_digests W3sia2V5IjoiSVVVNTUtWEZLNVktVDVUOEotT0dKRDQtWU03T0UtTTFET08iLCJkaWdlc3QiOiI0Mjc0MGIwNWNiM2EwYjFjNzhmNDQyNWUzZGU2YWU1YmM1OTllNmU5N2E3ODc5MjE0ZDY1NzVmMDRkYWRmMjg5IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiWFpFNDEtNkNWTkUtRzVCV0gtMTgyTjgtQlM3UzgtMVA1NjMiLCJkaWdlc3QiOiIxYTQ5OWUwZGM0YmQ0ZDRjYzBiNzFjNzhiNDA4NzY1YTE3NDZiYmQyOTIyYzdiN2JhM2I3ZWZiODQ2NzllZWY0IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge TzNQM1ctN05OUzMtVE5GNEQtSVQxQlYtVFFDMUwtSThaNTY=
  TimeStamp MjAxOS0wMy0xMiAxOTo1Mzo0MSswMDAw

            


  
 
 
 
 
 
 G+g9C5jjYs7KsttXnKNJHLQ0XkwvNn8G6r7TPczKvVg=


 
S7qYQ+MgjTp5yhq3u75PPIICfHkY9kixyElUgc6VAhsyI69y//MtRsfgMmA5MgvFRsTCVl9nXVMB
mLxTTMOwh6raneIDzM7v4Sp7QG2BP3n/8m4nxM2ov3AVBrTsETNTSXKca5xAyj3t0ELlR6Mnw1uI
/O+sqtHLKj+YVqfbeucJcTsBtH9G4vq2ArAXbha0r1yUONbSTPrwzeWA0leJb19hg3gOH6+aD5zD
6bZgOTriUZf0Mh8Agoomsp3Mz8ac/mYtcWQrUK8FhBc/ToSJFK4Fa/9/WCBiQ34ASzYuTnbeXYx9
UvJChPYyKF4QUzbkTN5livPqMgQB6tkWt1NOaA==

 
 
  
 =


 
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height NzEy
  openoces_opensign_layout_size_width MTI0NA==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId TXpJeE16RTRNUT09
  action c2lnbg==
  openoces_opensign_environment_applet_version MS43LjQ=
  openoces_opensign_environment_os_name V2luZG93cyAxMA==
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMTcx
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  _challenge TjB0RlJ6TXRSbFJGTTAwdFRrRlVXVFF0UWtWSFJWVXRVMG8wV0ZjdFFWTlFUbGs9
  openoces_opensign_environment_locale ZW5fVVM=
  openoces_opensign_environment_local_time VGh1IE1hciAxNCAxNTo0NzowOSBDRVQgMjAxOQ==
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests 

            


  
 
 
 
 
 
 OquHmeckrxLf6UF0tpttA3bvcbd2umMjyxo7XY7qZLk=


 
PKQSYYDEdvt2cf8Ku54Pg/6me3d/pPDfyDFDKa3NzrDorYY9Wk+4e3D8rq8slNsZQYK7aVkXFL2O
c5VH8TuAsqp7kKN/qLjbXez3SwQv+jh7/ZuY18vYBMbnlz3UMOG6I5sFsAUTQH3wttS3pbmnPuWo
ZF0RC69aQnbjci5skkB4ebThg0C0df85h8AAGJNDim8M8swxD/0hEWuejKT5DOQ1OacbhY3AigI/
toBAQjEs/P7DX0tfZvBFnirdQKrivZSYalSgon/3KsHkQVs8B41uCw06h9twQY1HALkbxlKilKyT
cKx7DDmPvLA0ow+5/vZHDvyqrkclRgWR/eNzmw==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTRfMykgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzEyLjAuMyBTYWZhcmkvNjA1LjEuMTU=
  signingRequestId MzIxMzE4Mg==
  document_digests W3sia2V5IjoiSVVVNTUtWEZLNVktVDVUOEotT0dKRDQtWU03T0UtTTFET08iLCJkaWdlc3QiOiI0Mjc0MGIwNWNiM2EwYjFjNzhmNDQyNWUzZGU2YWU1YmM1OTllNmU5N2E3ODc5MjE0ZDY1NzVmMDRkYWRmMjg5IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiWFpFNDEtNkNWTkUtRzVCV0gtMTgyTjgtQlM3UzgtMVA1NjMiLCJkaWdlc3QiOiIxYTQ5OWUwZGM0YmQ0ZDRjYzBiNzFjNzhiNDA4NzY1YTE3NDZiYmQyOTIyYzdiN2JhM2I3ZWZiODQ2NzllZWY0IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge S1Y1OFktMlE0SU0tMFdYTFYtT0tHRlgtME5ES1YtM1NFNEM=
  TimeStamp MjAxOS0wMy0xNSAwODoxMzo0MSswMDAw
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