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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet
og godkendt arsrapporten for regnskabsaret 1.
januar - 31. december 2018 for EBROFROST
DENMARK A/S.

Arsrapporten aflaegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
etretvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2018
samt af resultatet af selskabets aktiviteter og
pengestramme for regnskabsaret 1. januar -
31. december 2018.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redeggrelse for de forhold, beretningen
omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

@rbaek, den 25. april 2019
@rbaek, 25 April 2019

Direktion:/Executive Board:

folill

“Kim Klrkeby

Bestyrelse/Board of Directors:

Q [ ML

e
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The Board of Directors and the Executive Board
have today discussed and approved the annual
report of EBROFROST DENMARK A/S for the
financial year 1 January - 31 December 2018.

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

In our opinion, the financial statements give a
true and fair view of the Company's financial
position at 31 December 2018 and of the
results of the Company's operations and cash
flows for the financial year 1 January - 31
December 2018.

Further, in our opinion, the Management's
review gives a fair review of the matters
discussed in the Management's review.

We recommend that the annual report be
approved at the annual general meeting.

ephan eck
fo \rg\and/c airman

s

Pablﬁlbendea Solis




Den uafhasngige revisors revisionspategning
Til kapitalejerne i Ebrofrost Denmark A/S

Konklusion

Vi har revideret arsregnskabet for Ebrofrost Denmark A/S for
regnskabsaret 1. januar — 31. december 2018, der omfatter
resultatopggrelse, balance, egenkapitalopggrelse,
pengestrgmsopgdrelse og noter, herunder anvendt
regnskabspraksis. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og finansielle stilling pr.
31. december 2018 samt af resultatet af selskabets aktiviteter
og pengestrsmme for regnskabsaret 1. januar — 31. december
2018 i overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse med
internationale standarder om revision og de yderligere krav,
der er geeldende i Danmark. Vores ansvar ifglge disse
standarder og krav er naermere beskrevet i
revisionspategningens afsnit "Revisors ansvar for revisionen af
arsregnskabet". Det er vores opfattelse, at det opnaede
revisionsbevis er tilstrazkkeligt og egnet som grundlag for vores
konklusion.

Uafhaengighed

Vi er uafhaengige af selskabet 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 etiske forpligtelser i henhold til disse regler og
krav

Ledelsens ansvar for arsregnskabet

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

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig for at
vurdere selskabets evne til at fortsaette driften; at oplyse om
forhold vedrgrende fortsat drift, hvor dette er relevant; samt at
udarbejde arsregnskabet pa grundlag af regnskabsprincippet
om fortsat drift, medmindre ledelsen enten har til hensigt at
likvidere selskabet, indstille driften eller ikke har andet
realistisk alternativ end at ggre dette.
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Independent auditor's report

To the shareholders of Ebrofrost Denmark A/S
Opinion

We have audited the financial statements of Ebrofrost
Denmark A/S for the financial year 1 January — 31 December
2018, which comprise an income statement, balance sheet,
statement of changes in equity, statement of cash flows and
notes, including a summary of significant accounting policies.
The financial statements are prepared in accordance with the
Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair
view of the financial position of the Company at 31 December
2018 and of the results of the Company's operations and cash
flows for the financial year 1 January — 31 December 2018 in
accordance with the Danish Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with International
Standards on Auditing {ISAs) and additional requirements
applicable in Denmark. Our responsibilities under those
standards and requirements are further described in the
"Auditor's responsibilities for the audit of the financial
statements" section of our report. We believe that the audit
evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Independence

We are independent of the Company in accordance with the
International Ethics Standards Board for Accountants' Code of
Ethics for Professional Accountants (IESBA Code) and additional
requirements applicable in Denmark, and we have fulfilled our
other ethical responsibilities in accordance with these rules and
requirements.

Management's responsibilities for the financial
statements

Management is responsible for the preparation of financial
statements that give a true and fair view in accordance with the
Danish Financial Statements Act and for such internal control as
Management determines is necessary to enable the
preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

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



Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad af sikkerhed er
et hgjt niveau af sikkerhed, men er ikke en garanti for, at en
revision, der udfgres i overensstemmelse med internationale
standarder om revision og de yderligere krav, der er geeldende i
Danmark, altid vil afdekke vasentlig fejlinformation, nar sadan
findes. Fejlinformationer kan opsta som falge af besvigelser
eller fejl og kan betragtes som veaesentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger, som
regnskabsbrugerne traeffer pa grundlag af arsregnskabet.

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

° Identificerer og vurderer vi risikoen for vasentlig
fejlinformation i 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
sammensvargelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesattelse af intern
kontrol.

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

° Tager vi stilling til, om den regnskabspraksis, som er
anvendt af ledelsen, er passende, samt om de
regnskabsmaessige skgn og tilknyttede oplysninger,
som ledelsen har udarbejdet, er rimelige.

° Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag af
det opnaede revisionsbevis er vaesentlig usikkerhed
forbundet med begivenheder eller forhold, der kan
skabe betydelig tvivl om selskabets evne til at fortsatte
driften. Hvis vi konkluderer, at der er en vaesentlig
usikkerhed, skal vi i vores revisionspategning ggre
opmaerksom pa oplysninger herom i arsregnskabet
eller, hvis sadanne oplysninger ikke er tilstraekkelige,
modificere vores konklusion. Vores konklusion er
baseret pa det revisionsbevis, der er opnaet frem til
datoen for vores revisionspategning. Fremtidige
begivenheder eller farhold kan dog medfgre, at
selskabet ikke laengere kan fortszette driften.

° Tager vi stilling til den samlede praesentation, struktur
og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet afspejler de
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Auditor's responsibilities for the audit of the financial
statements

QOur 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 includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with I1SAs and 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
the financial statements.

As part of an audit conducted in accordance with I1SAs and
additional requirements applicable in Denmark, we exercise
professional judgement and maintain professional skepticism
throughout the audit. We also:

° Identify and assess the risks of material misstatement of
the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to
those risks and obtain audit evidence that is sufficient
and appropriate to provide a basis for our opinion. The
risk of not detecting a material misstatement resulting
from fraud is higher than for one resulting from error, as
fraud may involve collusion, forgery, intentional
omissions, misrepresentations or the override of
internal control.

e Obtain an understanding of internal control relevant to
the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness of
the Company's internal control.

e  Evaluate the appropriateness of accounting policies
used and the reasonableness of accounting estimates
and related disclosures made by Management.

e Conclude on the appropriateness of Management's use
of the going concern basis of accounting in preparing
the financial statements and, based on the audit
evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast
significant doubt on the Company's ability to continue
as a going concern. 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 madify our apinion. Our conclusion is
based on the audit evidence obtained up to the date of
our auditor's report. However, future events or
conditions may cause the Company to cease to continue
as a going concern,

° Evaluate the overall presentation, structure and
contents of the financial statements, including the
disclosures, and whether the financial statements




underliggende transaktioner og begivenheder pa en
sadan made, at der gives et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om bl.a. det
planlagte omfang og den tidsmaessige placering af revisionen
samt betydelige revisionsmazssige observationer, herunder
eventuelle betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

I tilknytning til vores revision af arsregnskabet er det vores
ansvar at l=se ledelsesberetningen og i den forbindelse
overveje, om ledelsesberetningen er vasentligt inkonsistent
med arsregnskabet eller vares viden opnaet ved revisionen
eller pa anden méde synes at indeholde vasentlig
fejlinformation.

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

Baseret pa det udfarte arbejde er det vores opfattelse, at
ledelsesberetningen er i overensstemmelse med arsregnskabet
og er udarbejdet i overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vaesentlig fejlinformation i
ledelsesberetningen.

Odense, den 25. april 2019
Odense, 25 April 2019

ERNST & YOUNG
Godkendt Revisionspartnerselskab CVR-nr. 30 70 02 28

\
N NS, SACJ\Q:
Brian Skovhus Jakobs

statsaut. Revisor
State Authorised Public Accountant
mme27701
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represent the underlying transactions and events in a
manner that gives a true and fair view.

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

Statement on the Management's review
Management is responsible for the Management's review.

Our opinion on the financial statements does not cover the
Management's review, and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the financial statements, our
responsibility is to read the Management's review and, in doing
5o, consider whether the Management's review is materially
inconsistent with the financial statements or our knowledge
obtained during the audit, or otherwise appears to be
materially misstated.

Moreaover, it is our responsibility to consider whether the
Management's review provides the information required under
the Danish Financial Statements Act.

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

Michael Sig
statsaut. Revisor
State Authorised Pdblic Accountant
mne34110



Ledelsesberetning

Management's review
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Ledelsesberetning

Management's review

Hoved- og nagletal
Financial highlights

| t.oKk 2018 2017 2016 2015 2014 |

Hovedtal
Key figures

Resultat fgr af- og nedskrivninger,
finansielle poster og

skat (EBITDA)

Earnings before interest, Taxes and amortisation 36.977 38.113 30.095 21.085 13.665
(EBITDA)
Resultat affinansielle poster -251 128 -308 -386 -444

Net financials

Arets resultat 12.109 22.336 15.633 10.748 5.695

Profit/loss for the year

Balancesum 151.146 136.828 128.010 124.105 126.862
Total assets

Investering i materielle anlaegsaktiver 26.313 10.269 5.026 9.002 25.450
Investment in property, plant and equipment

Egenkapital 127.448 122.784 107.884 97.607 86.859
Equity

Negletal

Financial ratios

Afkastningsgrad 11.0 % 21,6 % 159 % 11,5 % 7.3%
Return on assets

Soliditetsgrad 84,3 % 89,7 % 84,3 % 78,6 % 70,7 %
Solvency ratio

Egenkapitalforrentning 9,7 % 19,4 % 14,5 % 11,7 % 6,8 %

Return on equity

Gennemsnitligt antal fuldtidsbe-
skeftizgede 41 38 40 40 36

Average number of employees

Der henvises til definitioner og begreber under anvendt regnskabspraksis
For terms and definitions, please see the accounting policies.




Ledelsesberetning

Management's review

Beretning

Operating review
Virksomhedens vassentligste aktiviteter

Selskabets virksomhedsgrundlag er udvikling,
produktion og salg af kogte lgsfrosne ris og
pasta til brug i feerdigretter. Selskabet har
opnaet en fgrende position som leverandgr til
den europzeiske fgdevareindustri.

Udvikling i aktiviteter og skonomiske forhold

Arets resultat udger 12.109 t.kr. Arets resultat
foreslas disponeret som beskrevet i note 9.

For at @ge produktionskapaciteten er der ivaerksat en
stgrre ombygning pa en af produktionslinjerne. Dette
har medfart en nedskrivning pa den
eksisterende linje pa t.kr.10.483i 2018

Ledelsen anser i gvrigt arets resultat for
tilfredsstillende og pa niveau med tidligere
fremsatte forventninger.

Produktudvikling

Der udvikles konstant nye produkter tilpasset
markedets stigende udbud af forskellige frosne
feerdigretter. Selskabet har, for at opfylde disse
seerlige kundegnsker, udviklet speciel teknologi
og fleksibilitet, der understgtter selskabets
konkurrencekraft. Omkostningerne hertil
udgiftsfgres Igbende i resultatopgsgrelsen.

Investeringer

De samlede ibrugtagne investeringer i
materielle anlaegsaktiver i 2018 udggr 38.769
t.kr.

Kapitalberedskab

Selskabets balancesum udger 151.146.209 kr.
Egenkapitalen udger pr. 31. december 2018
84,3 % af den samlede balancesum.

Selskabets likvide beholdninger udgar 401 t.kr.
Likviditetsberedskabet vurderes som veaerende
tilfredsstillende.
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The Company's business review

The Company’s core business is development,
production and sale of pre-cooked deep-frozen
rice and pasta for ready-made dishes. The
Company has achieved a leading position as
supplier to the European food industry.

Financial review

The profit for the year amounts to DKK 12.109
thousand. The profit for the year is proposed to
be allocated as described in note 9.

For capacity extension one of the production
lines will be rebuild. This have meant a write of
on the existent line for 10.483 T.DK in 2018

Beside that management considers the result
for the year satisfying, and in line with
previously submitted expectations.

Product development

New products are continuously developed in
order to adapt to the increasing supply of
various kinds of frozen ready-to-eat meals. To
fulfil these special customer wishes, the
Company has developed a special technology
and flexibility, which support the Company's
competitive power. The related costs are
currently recognized in the income statement.

Investments

The investments in property, plant and
equipment amounted to DKK 38.769 thousand
in 2018.

Financial resources

Total assets amount to DKK 151.146.209
thousand. Equity at 31 December 2018
represented 84,3 % of the balance sheet total.

Cash and cash equivalents amounts to DKK 401
thousand. The financial resources are assessed
as being satisfactory.



Ledelsesberetning

Managements review

Beretning

Operating review
Videnressourcer

Da selskabets produktion er baseret pa
avancerede, automatiske processer og
systemer, tilstreebes det at knytte og fastholde
kompetente specialister til virksomheden og
sikre, at deres viden gennem passende
efteruddannelse holdes ved lige.

Kvalitet og fedevaresikkerhed
Virksomheden gnsker til stadighed at levere
produkter pa allerhgjeste kvalitets- og
fpdevaresikkerhedsmaessige niveau. Dette
niveau opretholdes igennem et detaljeret
kvalitetsstyringssystem samt omfattende
reng@rings- og hygiejneprogrammer i
produktionen, som kontrolleres af eksterne
akkrediterede laboratorier.

Virksomheden er certificeret efter BRC og
ISO 22000, ligesom virksomheden er
autoriseret til at producere gkologiske
produkter.

Saerlige risici

Finansielle risici

Den finansielle risiko impdegas af selskabets
soliditet og likvide beredskab. Valutarisikoen er
begraenset, idet stprstedelen af kgb og salg
foregar i euro. Dog foretages der ogsa
transaktioner i USD og GBP. Valutarisici hedges
ikke.

Begivenheder efter balancedagen

Der er fra balancedagen og frem til i dag ikke
indtradt forhold, som forrykker vurderingen af
arsrapporten som beskrevet i note 16.

Forventet udvikling

Det stagnerende europaiske marked for frosne
feerdigvarer retter og de lave salgspriser for

bl.a. kogte Igsfrosne ris har bevirket, at
virksomheden har rettet blikket mod eksport
muligheder uden for EU. Ydre mere har
virksomheden valgt at ga malrettet efter mere
"value added" produkter bl.a. for at
imgdekomme en forventet trend inden for mere
helse orienteret produkter som fx. Quinoa.

Virksomheden forventer et resultat for 2019 pa
et lidt hgjere niveau end 2018.
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Knowledge resources

The Company's production is based on
advanced, automated processes and systems.
Efforts are therefore made to attract and keep
competent specialists in the Company and to
ensure that their knowledge is kept up-to-date
through appropriate training.

Quality and food safety

The Company aims at all times to deliver at the
highest quality and food safety level. This level
is retained through a detailed quality
management system and comprehensive
cleaning and hygiene- programs, which are
controlled by external accredited laboratories.

The Company is certified according to BRC
and I1SO 22000, and is authorized to produce
organic products.

Special risks

Financial risks

The financial risks are met by the Company's
solvency ratio and cash recourses. Currency
exposure is limited, as a majority of purchases
and sales is affected in Euro. However,
transactions are carried through in USD and
GBP as well. Currency risks are not hedged.

Post balance sheet events

No events have occurred after the balance
sheet date to this date which would influence
the evaluation of this annual report as
mention in note 16.

Outlook

Due to the slowdown in the European market
for frozen convenience food and the low sales
prices for pre-cooked frozen rice, etc., the
Company is now focusing on export potentials
outside the EU. Moreover, the Company has
decided to pursue “value added” products,
among other things to respond to the expected
trend towards more health-oriented products
such as Quinoa.

The Company expects a result for 2019 little
higher than 2018.



Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Resultatopggrelse

Income statement

Note
Note  DKK

Bruttofortjeneste
Gross profit
2 Personaleomkostninger
Staff costs
Af- og nedskrivninger af materielle
anlaegsaktiver

Amortisation/depreciation and impairment of property,
plant and equipment

Andre driftsomkostninger
Other operating expenses
Resultat af primaer drift
Operating profit

3 Finansielle indtazgter
Financial income

4 Finansielle omkostninger
Financial expenses
Resultat for skat
Profit before tax

5 Skat af arets resultat
Tax for the year
Arets resultat
Profit for the year
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2018 2017
58.331.963 58.101.666
-21.318.188 -19.988.188
-21.189.446 -9.495.023
-36.000 0
15.788.329 28.618.454
324.075 421.711
-574.792 -293.917
15.537.612 28.746.248
-3.428.847 -6.409.975
12.108.765 22.336.273

10
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Balance

Balance sheet

Note
Note  DKK

AKTIVER
ASSETS
Anlagsaktiver
Non-current assets

6 Materielle anlagsaktiver
Property, plant and equipment
Grunde og bygninger
Land and buildings
Produktionsanlaeg og maskiner
Plant and machinery
Materielle anlzegsaktiver under udfgrelse
Property, plant and equipment in progress

Anlaegsaktiver i alt
Total non-current assets

Omsaetningsaktiver

Current assets

Varebeholdninger

Inventories

Ravarer og hjezlpematerialer

Raw materials and consumables

Fremstillede faerdigvarer og handelsvarer
Finished goods and goods for resale

Tilgodehavender

Receivables

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group entities

Tilgodehavende selskabsskat
Income taxes receivable

7 Andre tilgodehavender
Other reiceivables

Likvide beholdninger
Cash

Omsatningsaktiver i alt
Total current assets

AKTIVER | ALT
TOTAL ASSETS

2018

2017

23.689.200

53.215.496

4.531.027

24.440.482

39.534.128

7.738.204

81.435.724

71.712.814

81.435.724

71.712.814

10.875.478

12.978.372

12.151.369

8.025.367

23.857.850

20.176.736

28.514.555

12.760.854

1.030.991

3.144.906

24.604.165

17.935.880

920.256

507.446

45.451.306

43.967.747

401.330

970.540

69.710.486

65.115.023

151.146.209

136.827.837
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Note
Note

10

11

12

13

17

DKK

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity
Selskabskapital
Share capital

Overfgrt resultat
Retained earnings
Egenkapital i alt
Total equity

Hensatte forpligtelser
Provisions

Udskudt skat

Deferred tax

Hensatte forpligtelser i alt
Total provisions
Gaaldsforpligtelser

Liabilities other than provisions
Kortfristede gaeldsforpligtelser
Current liabilities other than provisions

Geeld til banker
Bank debt

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder

Payables to group entities

Anden geld

Other paybles

Periodeafgransningsposter
Deferred cost

Galdsforpligtelser i alt

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis
Accounting policies

Sikkerhedsstillelser
Collateral

Naertstaende parter

Related parties

Begivenheder efter balancedagen
Post balance sheet events

2018

2017

15.665.817

111.782.025

15.665.817

107.118.260

127.447.842

122.784.077

3.081.788

3.670.579

3.081.788

3.670.579

203.040
8.130.910
5.700.272

2.178.601

4.403.756

0
5.130.773
2.749.981

2,492 427

0

20.616.579

10.373.181

151.146.209

136.827.837
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January — 31. December

Egenkapitalopgerelse
Statement of changes in equity

Notes
Notes
: Overfert
Selskabskapital resultat I alt
DKK
Egenkapital 1. januar 2017 15.665.817 92.218.387  107.884.204
Equity at 1 January 2017
Betalt ekstraordineert udbytte -7.436.400 -7.436.400
Exordinary dividend distributed
9 Overfgrt resultat 2017 22.336.273  22.336.273
Retained earnings 2017
Egenkapital 1. januar 2018
Equity at 1 January 2018 15.665.817  107.118.260  122.840.077
Udbytte betalt | aret 7,445,600 7.445.000
EXordinary dividend distributed
9  Arets resultat 0 12.108.765 12.108.765

Profit/loss for the year

Egenkapital 31. december 2018 15.665.817  111.782.025  127.447.842

Equity at 31. December 2018
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Financial statements for the period 1 January - 31 December

Pengestremsopggarelse

Cash flow statement

Notes
Notes DKK

Arets resultat
Profit for the year
14 Reguleringer
Adjustments
Pengestremme fra primaer drift fgr eendring i driftskapital
Cash generated from operations (operating activities) before changes in
working capital
15 Andring i driftskapital
Changes in working capital
Pengestrgmme fra primaer drift
Cash generated from operations {operating activities)
Betalt selskabsskat
Corporation taxes paid
Pengestremme fra driftsaktivitet
Cash flows from operating activities

K@b af materielle anlzegsaktiver
Additions of property, plant and equipment
Salg af materielle anlaagsaktiver

Sale of property, plant and equipment

Pengestremme fra investeringsaktivitet
Cash flows from investing activities

Udbytte betalt

Paid dividend

Pengestroamme fra Finansieringsaktivitet
Cash flows from finans activities

Arets pengestrem
Net cash flow
Likvider 1. januar
Cash and cash equivalents at 1. January
16 Likvider 31. december
Cash and cash equivalents at 31 December

EBROFROST
DENMARK A/S
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2018 2017
12.108.765 22.336.273
25.243.084 15.862.787
37.351.849 38.199.060

4.986.390 -8.369.410
42.338.269 29.829.650
-4.782.693 -9.323.491
37.555.576 20.506.159

-31.042.826 -10.519.460
160.000 250.000
-30.882.826 -10.269.460
-7.445.000 -7.436.400
-7.445.000 -7.436.400
-772.250 2.800.296
970.540 -1.829.756
198.290 970.540
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Noter

Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for EBROFROST DENMARK A/S er
aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for
mellemstore klasse C-virksomheder.

Arsregnskabet er aflagt efter samme
regnskabspraksis som sidste ar

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved fgrste
indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem
transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopggrelsen som
en finansiel post.

Tilgodehavender, geld og andre monetaere poster i
fremmed valuta omregnes til balancedagens
valutakurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geeldsforpligtelsens opstaen eller indregning i seneste
arsregnskab indregnes i resultatopggrelsen under
finansielle indteegter og omkostninger.

Rapporteringsvaluta

Arsregnskabet er aflagt i danske kroner.

Offentlig tilskud

Tilskud ydet til kgb af aktiver indregnes som en Periode

afgraensningspost og indtaegtsfares | takt med
afskrivningen af det aktiv, som tilskuddet vedrgrer

EBROFROST
DENMARK A/S
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The annual report of EBROFROST DENMARK A/S
has been prepared in accordance with the
provisions applying to reporting class C medium-
sized enterprises under the Danish Financial
Statements Act.

The accounting policies used in preparation of the
financial statements are consistent with those of last
year

Foreign currency translation

On initial recognition, transactions denominated in
foreign currencies are translated at the exchange rates
at the transaction date. Foreign exchange differences
arising between the exchange rate at the transaction
date and the rate at the date of payment are
recognized in the income statement as financial income
or financial expenses.

Receivables and payables and other monetary items
denominated in foreign currencies are translated at
closing rates. The difference between the exchange
rates at the balance sheet date and the date at which
the receivable or payable arose or was recognized in
the latest financial statements is recognized in the
income statement as financial income or financial
expenses.

Reporting currency

The financial statements are presented in
Danish kroner.

Public grants

Grants to acquire assets are recoqgnised as a cut
off item and are taken as asset to which the
grant relates is amortised
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Resultatopgerelsen

Nettoomsatning

Nettoomsaetning ved salg af handelsvarer og
feerdigvarer indregnes i resultatopgarelsen, nar
levering og risikoovergang til kgber har fundet
sted. Nettoomsatning ved salg af
tjenesteydelser indregnes i resultatopggrelsen,
nar levering til kgber har fundet sted.
Nettoomsaetning indregnes eksklusive moms,
afgifter og rabatter i forbindelse med salget og
males til dagsveerdien af det fastsatte vederlag.

Bruttofortjeneste

Posterne nettoomsaetning, vare forbrug, andre
eksterne omkostninger og andre
driftsindtaegter er med henvisning til
arsregnskabslovens § 32 sammendraget til en
regnskabspost benaevnt bruttofortjeneste.
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Income statement

Revenue

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

Gross profit

With reference to section 32 of the Danish
Financial Statements Act, the items 'Revenue’,
'Cost of sale', 'Other external expenses' and
'Other operating income' are consolidated into
one item designated 'Gross profit'.
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January — 31. December

Noter

Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Andre driftsomkostninger

Andre driftsomkostninger indeholder
regnskabsposter af sekundaer karakter i forhold
til virksomhedens hovedaktiviteter, herunder
fortjeneste eller tab ved salg af anlaegsaktiver.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger, der vedrgrer virksomhedens
primaere aktiviteter, herunder
lokaleomkostninger, kontorholdsomkostninger,
salgsfremmende omkostninger mv. | posten
indgar endvidere nedskrivninger af
tilgodehavender indregnet under
omsaetningsaktiver.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager
savel som omkostninger til social sikring,
pensioner o.l. for virksomhedens medarbejdere.

Af- og nedskrivninger af materielle
anlaegsaktiver

Afskrivninger omfatter af- og nedskrivninger af
materielle anlagsaktiver.

Afskrivningsgrundlaget, der opga@res som
kostprisen med fradrag af eventuel restvaerdi,
afskrives linezert over den forventede brugstid,
baseret pa folgende vurdering af aktivernes
forventede brugstider:

Bygninger

Buildings

Produktionsanlaeg og maskiner
Plant and Machinery

Grunde afskrives ikke.
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Other operating expenses

Other operating expenses comprise items of a
secondary nature relative to the entity's core
activities, including gains or losses on the sale
of fixed assets.

Other external expenses

Other external expenses include expenses
relating to the Entity’s ordinary activities,
including expenses for premises, stationery and
office supplies, marketing costs, etc. This item
also includes write-downs of receivables
recognized in current assets.

Staff costs

Staff costs comprise wages and salaries as well
as social security costs, pension contributions,
etc. for entity staff.

Amortisation/depreciation and impairment of
property, plant and equipment

The item comprises amortisation/depreciation
and impairment of property, plant and
equipment.

The basis of depreciation, which is calculated as
cost less any residual value, is depreciated on a
straight-line basis over the expected useful life.
The expected useful lives are as follows:

25 ar/years

3-8 ar/years

Land is not depreciated.
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Financial statements for the period 1 January — 31. December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Finansielle indtagter og omkostninger

Andre finansielle indteegter bestar af
renteindtaegter fra tilgodehavender hos
tilknyttede virksomheder, nettokursgevinster,
geeld og transaktioner i fremmed valuta,
amortisering af finansielle aktiver samt
godtggrelser under aconto skatteordningen mv.

Andre finansielle omkostninger bestar af
renteomkostninger, herunder
renteomkostninger fra gaeld til tilknyttede
virksomheder, nettokurstab vedrgrende geeld
og transaktioner i fremmed valuta, amortisering
af finansielle forpligtelser samt tilleeg under
aconto skatteordningen mv.

Skat

Arets skat, der bestar af arets aktuelle skat og
aendring af udskudt skat, indregnes i
resultatopggrelsen med den del, der kan
henfgres til arets resultat, og direkte pa
egenkapitalen med den del, der kan henfgres til
posteringer direkte pa egenkapitalen.

Balancen

Materielle anlzegsaktiver

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

Kostprisen omfatter anskaffelsesprisen,
omkostninger direkte tilknyttet anskaffelsen og
omkostninger til klarggring af aktivet indtil det
tidspunkt, hvor aktivet er klar til at blive taget i
brug. For egen fremstillede aktiver omfatter
kostprisen direkte og indirekte omkostninger til
materialer, komponenter, underleverandgrer og
Ignninger.

Materielle anlagsaktiver nedskrives til
genindvindingsvaerdi, hvis denne er lavere end
den regnskabsmazessige veerdi.
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Financial income and expenses

Other financial income comprises interest
income on receivables from group enterprises,
net capital gains, payables and transactions in
foreign currencies, amortization of financial
assets as well as tax relief under the Danish Tax
Prepayment Scheme, etc.

Other financial expenses comprise interest
expenses, including interest expenses on
payables to group enterprises, net capital losses
on payables and transactions in foreign
currencies, amortization of financial liabilities as
well as tax surcharge under the Danish Tax
Prepayment Scheme, etc.

Tax

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

Balance sheet

Property, plant and equipment

Land and buildings, plant and machinery as well
as other fixtures and fittings, tools and
equipment are measured at cost less
accumulated depreciation and impairment
losses. Land is not depreciated.

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. For
self-manufactured assets, cost comprises direct
and indirect costs of materials, components, sub
suppliers and labor costs.

Property, plant and equipment are written down
to the lower of the recoverable amount and the
carrying amount.
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Financial statements for the period 1 January - 31 December

Noter

Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Veerdiforringelse af anlagsaktiver

Materielle anlaegsaktiver vurderes arligt for
indikationer pa veerdiforringelse, ud over det
som udtrykkes ved afskrivning. Safremt der er
indikationer pa veerdiforringelse, foretages
nedskrivningstest for hvert enkelt aktiv
henholdsvis hver gruppe af aktiver, der genere-
rer uafhaengige pengestremme. Aktiverne ned-
skrives til genindvindingsvaerdien, safremt den-
ne er lavere end den regnskabsmaessige vaerdi.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsvaerdien lavere
end kostprisen, nedskrives til denne lavere veer-
di. Nettorealisationsvaerdien for varebeholdnin-
ger opggres som salgssum med fradrag af far-
digggrelsesomkostninger og omkostninger, der
afholdes for at effektuere salget, og fastsettes
under hensyntagen til omsaettelighed, ukurans
og udvikling i forventet salgspris.

Kostprisen omfatter anskaffelsesprisen med
tillaeg af hjemtagelsesomkostninger. Kostprisen
for fremstillede varer og varer under
fremstilling omfatter omkostninger til ravarer,
hjaelpematerialer og direkte lgn samt indirekte
produktionsomkostninger.

Indirekte produktionsomkostninger omfatter
indirekte materialer og lgn, omkostninger til
vedligeholdelse af og af- og nedskrivninger pa
de i produktionsprocessen benyttede maskiner,
fabriksbygninger og udstyr samt omkostninger
til fabriksadministration og ledelse.
Finansieringsomkostninger indregnes ikke i
kostprisen.

Nettorealisationsveerdi for varebeholdninger
opggres som forventet salgspris med fradrag af
feerdiggprelsesomkostninger og omkostninger,
der skal afholdes for at effektuere salget.
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Impairment of fixed assets

Property, plant and equipment are subject to an
annual test for indications of impairment other
than the decrease in value reflected by
depreciation or amortisation. Impairment tests
are conducted in respect of individual assets or
groups of assets generating separate cash flows
when there is indications of impairment. The
assets are written down to the higher of the
value in use and net realisable value if this is
lower than the carrying amount.

Inventories

Inventories are measured at cost in accordance
with the FIFO method. Where the net realisable
value is lower than cost, inventories are written
down to this lower value. The net realisable value
of inventories is calculated as the sales amount
less costs of completion and costs necessary to
effect the sale and is determined taking into
account marketability, obsolescence and
development in the expected selling price.

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

Indirect production costs comprise indirect
materials and labor costs, costs of maintenance of
and depreciation on and impairment losses
relating to machinery, factory buildings and
equipment applied for the manufacturing process
as well as costs of factory administration and
management. Financing costs are not included in
cost.

The net realizable value of inventories is
calculated as the estimated selling price less
completion costs and costs incurred to execute
sale.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
der saedvanligvis svarer til nominel veerdi. Der
foretages nedskrivning til imgdegaelse af tab
baseret pa en objektiv indikation p3, at et
tilgodehavende eller en gruppe af tilgodehaven-
der er veerdiforringet. Nedskrivning foretages til
nettorealisationsvardi, safremt denne er lavere
end regnskabsmaessig vaerdi.

Der foretages nedskrivning til imgdegaelse af
tab, hvor der vurderes at vaere indtruffet en ob-
jektiv indikation p3, at et tilgodehavende eller
en portefglje af tilgodehavender er vaerdiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er veardifor-
ringet, foretages nedskrivning pa individuelt ni-
veau.

Tilgodehavender, hvor der ikke foreligger en ob-
jektiv indikation pa vaerdiforringelse pa individu-
elt niveau, vurderes pa portefgljeniveau for ob-
jektiv indikation for vaerdiforringelse. Portefgl-
jerne baseres primart pa dehitorernes hjem-
sted og kreditvurdering i overensstemmelse
med selskabets risikostyringspolitik. De objekti-
ve indikatorer, som anvendes for portefgljer, er
fastsat baseret pa historiske tabserfaringer.

Nedskrivninger opggres som forskellen mellem
den regnskabsmaessige veerdi af tilgodehaven-
der og nutidsveerdien af de forventede penge-
strgemme, herunder realisationsveerdi af eventu-
elle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for det
enkelte tilgodehavende eller portefglje.

Periodeafgransningsposter

Periodeafgreensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrgrende efterfglgende regnskabsar.

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede veerdipapirer, som uden hindring kan
omsaettes til likvide beholdninger, og hvorpa der
kun er ubetydelige risici for vaerdiaendringer.
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Receivables

Receivables are measured at amortised cost,
which usually corresponds to the nominal value,
Write-down is made for bad debt losses on the
basis of objective evidence that a receivable or
a receivable portfolio has been impaired. Write-
down is made to the lower of net realisable
value and the carrying amount.

An impairment loss is recognised if there is
objective indication that a receivable or a group
of receivables is impaired. If there is objective
indication that an individual receivable has been
impaired, write-down is made on an individual
basis.

Receivables with no objective indication of
individual impairment are tested for objective
indication of impairment on a portfolio basis.
The portfolios are primarily composed on the
basis of debtors' domicile and credit ratings in
accordance with the Company's risk
management policy. The objective indicators
used for portfolios are determined based on
historical loss experience.

Write-downs are calculated as the difference
between the carrying amount of the receivables
and the present value of the expected cash
flows, including the realisable value of any
collateral received. The effective interest rate
for the individual receivable or portfolio is used
as discount rate.

Prepayments

payments recognised under ‘Assets' comprise
prepaid expenses regarding subsequent
financial reporting years.

Cash and cash equivalents

Cash and cash equivalents comprise cash and
short-term marketable securities which are
subject to an insignificant risk of changes in
value.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Indestaende pa koncernens cash-pool ordning
anses som fglge af ordningens karakter ikke
som likvide beholdninger, men indgar i
regnskabsposten tilgodehavender hos
tilknyttede virksomheder.

Selskabsskat

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

Udskudt skat males efter den balanceorientere-
de geelds metode af alle midlertidige forskelle
mellem regnskabsmeessig og skattemaessig veer-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle vedrg-
rende skattemaessigt ikke-afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle - bortset fra
virksomhedsovertagelser - er opstaet pa anskaf-
felsestidspunktet uden at have effekt pa resul-
tat eller skattepligtig indkomst. | de tilfaelde,
hvor opggrelse af skattevaerdien kan foretages
efter forskellige beskatningsregler, males ud-
skudt skat pa grundlag af den af ledelsen plan-
lagte anvendelse af aktivet henholdsvis afvikling
af forpligtelsen.

Udskudt skat males p& grundlag af de
skatteregler og skattesatser, der med
balancedagens lovgivning vil veere gaeldende,
nar den udskudte skat forventes udlgst som
aktuel skat. Udskudte skatteaktiver indregnes
med den veerdi, som de forventes at blive udnyt-
tet med, enten ved udligning i skat af fremtidig
indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme jurisdiktion.
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Balances in the Group's cash pool scheme are
not, due to the nature of the scheme,
considered cash, but are recognised under
‘Receivables from group entities'.

Corporation tax

Current tax payable and receivable is
recognised in the balance sheet as tax
computed on the taxable income for the year,
adjusted for tax on the taxable income of prior
years and for tax paid on account.

Deferred tax is measured using the balance
sheet liability method on all temporary
differences between the carrying amount and
the tax value of assets and liabilities. However,
deferred tax is not recognised on temporary
differences relating to goodwill which is not
deductible for tax purposes and on office
premises and other items where temporary
differences, apart from business combinations,
arise at the date of acquisition without affecting
either profit/loss for the year or taxable
income. Where alternative tax rules can be
applied to determine the tax base, deferred tax
is measured based on Management's intended
use of the asset or settlement of the liability,
respectively.

Deferred tax is measured according to the
taxation rules and taxation rates applicable at
the balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the value at which
they are expected to be utilised, either through
elimination against tax on future earnings or
through a set-off against deferred tax liabilities
within the same jurisdiction.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Gaeldsforpligtelser

Andre finansielle forpligtelser males til
amortiseret kostpris, der seedvanligvis svarer til
nominel vardi.

@Pvrige gaeldsforpligtelser males til nettorealisati-
onsvaerdien.

Periodeafgraensningsposter

Periodeafgransningsposter, indregnet under
Passiver, omfatter offentlige tilskud
vedrgrende efterfglgende regnskabsar.

Leasingforpligtelser

Leasingydelser vedrgrende operationelle
leasingaftaler indregnes linezert i
resultatopgg@relsen over leasingperioden,

Pengestremsopgarelsen

Pengestrgmsopgérelsen viser virksomhedens
pengestrgmme for dret fordelt pa drifts-, inve-
sterings- og finansieringsaktivitet, arets forskyd-
ning i likvider samt selskabets likvider ved &arets
begyndelse og slutning.

Pengestremme fra driftsaktivitet preesenteres
indirekte og opgdres som arets resultat
reguleret for ikke-kontante driftsposter,
2@ndring i arbejdskapitalen, betalte finansielle
poster samt betalt selskabsskat.

Pengestreamme fra investeringsaktivitet
omfatter betalinger i forbindelse med kgb og
salg af anlaegsaktiver, veerdipapirer henfgrt til
investeringsaktivitet samt betalinger i
forbindelse med kgb og salg af virksomheder og
aktiviteter.

Pengestrgmme fra finansieringsaktivitet omfat-
ter andringer i stgrrelse eller sammensatning

af selskabets aktiekapital og omkostninger for-
bundet hermed samt optagelse af |an, afdrag p3
rentebaerende gaeld og betaling af udbytte til sel-
skabsdeltagere.

Likvider omfatter likvide beholdninger og kort-
fristet bankgaeld samt kortfristede vzerdipapi-
rer, som uden hindring kan omsaettes til likvide
beholdninger, og hvorpa der kun er ubetydelige
risici for vaerdisendringer.
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Liabilities
Other financial liabilities are measured at

amortised cost, which usually corresponds to
nominal value.

Other liabilities are measured at net realisable
value.

Prepayments

Prepayments recognised under ‘Liabilities’
comprise investment subsidy regarding
subsequent financial reporting years.

Lease liabilities

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

Cash flow statement

The cash flow statement shows the entity's net
cash flows, broken down by operating, investing
and financing activities, the year's changes in
cash and cash equivalents and the entity's cash
and cash equivalents at the beginning and the
end of the year.

Cash flows from operating activities are
presented using the indirect method and are
made up as the profit or loss for the year,
adjusted for non-cash operating items, changes
in working capital, net financials paid and
corporation taxes paid.

Cash flows from investing activities comprise
payments in connection with purchase and sale
of fixed assets, securities which are part of
investment activities and payments in
connection with acquisitions and disposals of
businesses and activities.

Cash flows from financing activities comprise
changes in the size or composition of the
Company's share capital and related costs as
well as the raising of loans, repayment of
interest-bearing debt, and payment of dividends
to shareholders.

Cash and cash equivalents comprise cash, short-
term bank loans and short-term marketable
securities which are subject to an insignificant
risk of changes in value.
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Accounting policies (continued)

Nagletal

Nggletallene er beregnet i overensstemmelse
med Finansforeningens "Anbefalinger og
Nggletal 2015".

De i hoved- og nggletalsoversigten anfgrte
nggletal er beregnet saledes:

Afkastningsgrad

Resultat af primaer drift
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Financial ratios

Financial ratios are calculated in accordance
with the Danish Finance Society's guidelines on
the calculation of financial ratios
"Recommendations and Financial Ratios 2015".

The financial ratios stated in the survey of
financial highlights have been calculated as
follows:

Profit/loss from operating activites

Return on assets

Soliditetsgrad

Gennemsnitlige aktiver x 100

Egenkapital uitimo x 100

Average assets x 100

Equity at year end x 100

Solvency ratio

Egenkapitalforrentning

Passiver i alt, ultimo

Arets resultat efter skat x 100

Total equity and liabilities at year end

Profit/loss for the year after tax x 100

Return on equity

Gennemsnitlig egenkapital

Average equity
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DKK

Personaleomkostninger

Staff costs

Lenninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personale omkostninger
Other staff costs

Gennemsnitligt antal fuldtidsbeskaftigede
Average number of full-time employees

Vederlag til selskabets ledelse oplyses ikke med
henvisning til ARL § 98b, stk. 3, nr. 2.

Finansielle indtaegter

Financial income

Renteindteaegter fra tilknyttede virksomheder
Interest income, group entities

Valutakursgevinst

Exchange gain

Finansielle omkostninger

Financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest expenses, group entities

Renteomkostninger i gvrigt

Other interest expenses

Valutakurstab

Exchange losses
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2018 2017
18.734.758 17.519.609
989.655 1.011.613
172.948 197.684
1.420.828 1.259.282
21.318.188 19.988.188
41 38

By reference to section 98b(3), (ii), of the
Danish Financial Statements Act, remuneration
to Management is not disclosed.

15.540 8.722
308.535 412.988
324.075 421.711

0 12.231

19.420 17.625
555.372 264.060
574.792 293.917
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DKK 2018 2017
Skatafaretsresultat
Tax for the year
Beregnet skat af arets skattepligtige indkomst 4.013.009 5.963.744
Estimated tax charge for the year
Arets regulering af udskudt skat -588.791 366.018
Deferred tax adjustments in the year
Regulering af skat vedrgrende tidligere ar 4.629 80.213
Tax adjustments, prior years
3.428.847 6.409.975
Materielle anleegsaktiver
Property, plant and equipment
Materielle
Produktions- anlaegsaktiver
anlag og  under udfarelse
Grunde og maskiner Property, plant and
bygninger Plant and equipment in | alt
DKK Land and buildings machinery progress Total
Kostpris 1. januar 2018 33.404.765 118.589.824 7.738.203 159.732.792
Cost at 1 January 2018
Tilgang i arets lgb 811.196 33.426.481 4.531.027 38.768.704
Additions in the year
Afgang i arets lgb 0 -18.089.007 -7.738.203 -25.827.210
Disposals in the year B o
Kostpris 31. december 2018 34.215.961 133.927.297 4.531.027 172.674.286
Cost at 31 December 20187
Af- og nedskrivninger
1. januar 2018
Impairment losses and depreciation at 8.964.283 79.055.695 0 88.019.978
1 January 2018
Afgang i arets lgb -7.409.680 0 -7.409.680
Disposal in the year
Arets afskrivninger 1.562.478 9.065.786 0 10.628.264
Amortisation/depreciation in the year
Af- og nedskrivninger
31. december 2018
Impairment losses and depreciation at 10.526.761 80.711.801 0 91.238.562
31 December 2018
Regnskabsmaessig vaerdi 23.689.200 53.215.496 4.531.027 81.435.724

31. december 2018
Carrying amount at 31 December2018
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DKK

Andre Tilgodehavender
Other receivables
Forudbetalt forsikring og
Tilgodehavende moms

Prepaid insuerance and VAT
receivables

Selskabskapital
Share capital

Selskabskapitalen er fordelt saledes:
The share capital consists of the following:

Aktier, 15.665.817 stk. a nom. 1,00 kr.
15,665,817 shares of DKK 1,00 each

Selskabskapitalen har udviklet sig sdledes de seneste 5 ar:
Analysis of changes in the share capital over the past 5 years:

DKK 2017 2017
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2018 2017
15.665.817 15.665.817
15.665.817 15.665.817

2016 2015 2014

Saldo primo 15.665.817 15.665.817

15.665.817 15.665.817 15.665.817

Opening balance

15.665.817 15.665.817

15.665.817 15.665.817 15.665.817

Forslag til resultatdisponering
Proposed profit appropriation

Ekstraordinaert udbytte | aret
Dividend paid

Overfort resultat

Retained earnings

7.445.000 7.436.000
4.663.765 14.900.273
12.108.765 22.336.273
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DKK

Hensatte forpligtelser
Provisions

Hensaettelse til udskudt skat vedrgrer
vaasentligst tidsmaessige forskelle pa materielle
anlaegsaktiver og varebeholdninger. Belgbet er
indregnet primo og ultimo i balancen og arets
regulering i resultatopggrelsen.

Leasing forpligtigtelser vedr. 3 biler er ikke hensat
Restlgbetiden er fra 16 til 29 maneder

Restydelsen udggr
Rent and lease lialibities

11 Periodeafgransningsposter

Peferred revenue

Anlaegstilskud
Public grants

12 Sikkerhedsstillelser

Collateral

Virksomheden har ikke stillet pant eller anden
sikkerhed i aktiver pr.31/12 2018
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2018 2017

The provision for deferred tax primarily relates
to timing differences in respect of property,
plant and equipment and inventories. The tax is
part of the financial statements primo, ultimo
and the regulations in the year in the income
statement.

There is no provision for leasing obligation of 3 cars.
The leasing period is from 16 to 29 months.

327.526 236.976

-4.403.756

The Company has not placed any assets or
other as security for loans at 31/12 2018
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DKK

Neertstdende parter

Related parties

2018
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2017

Al handel med naertstaende parter er sket p& markedsmaessige vilkar

All trade with Group intities are made on marked basis

Transaktioner med naertstaende parter
Transactions with Group intities

Salg af varer til tilknyttede virksomhederr
Revenue from sales of gods to Group entities

Kgb af varer fra tilknyttede virsomheder
Cost of goods from Group entities

Kab af serviceydelser fra tilknyttede virksomheder
Cost of service from Group intities

Renteindtaegter fra tilknyttede virksomheder
Interest from Group intities

Renteomkostninger til tilknyttede virksomheder
Interest to Group intities

Tilgodehavender hos tilknyttede virsomheder
Payables from Group intities

Geeld til tilknyttede virksomheder
Payables to Group intities

Ejerforhold

Ownership

T.DKK

T.DKK

9.191

56.487

1.859

12.748

16

5.672

Felgende kapitalejere er noteret i selskabets ejerbog som ejende minimum 5 % af stemmerne eller

minimum 5 % af aktiekapitalen:

The following shareholders are registered in the Company's register of shareholders as holding minimum 5% of the votes or minimum

5% of the share capital:

Navn
Name

Bopal/Hjemsted
Damicile

Ebro Frost Holding GmbH

Rappenworthstrasse 5, 89362 Offingen,Tyskl.
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DKK

Reguleringer

Adjustments

Af- og nedskrivninger
Amortisation/depreciation and impairment losses
Avance/tab ved afhandelse af
anlzegsaktiver

Revenue sold asets

Skat af arets resultat
Tax for the year

ZAndring iarbejdskapital

Changes in working capital

/ndring i varebeholdninger

Change in inventories

Zndring i tilgodehavender

Change in receivables

Zndring i leverandgrgaeld mv.

Change in prepayments and trade and other payables

Likvider, ultimo

Cash and cash equivalents at year end

Likvide beholdninger ifglge balancen

Cash and cash equivalents according to the balance sheet
Kortfristet gzeld til banker

Short-term debt to banks

Begivenheder efter balancedagen
Post balance sheet events
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2018 2017
21.189.446 9.452.812
36.000 0]
4.017.638 6.409.975
25.243.084 15.862.787
-3.681.114 1.792.122
-1.372.824 -8.206.031
10.040.328 -1.955.501
-4.986.390 -8.369.410
401.330 970.540
-203.040 0
198.290 970.540

Der er fra balancedagen og frem til underskriftsdatoen pa arsrapporten ikke indtradt forhold som

forrykker vurderingen af denne,

No events have occurred after the balance sheet date to the date of signing the annual report which would influence the evaluation of

this report.
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