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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséaret 1. januar -
31. december 2018 for Viking Malt A/S.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et retvisen-

de billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2018 samt af resultatet af sel-
skabets aktiviteter for 2018.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, beretnin-
gen omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Vordingborg, den 26. marts 2019
Vordingborg, 26 March 2019

Direktion
Executive Board

Kim G. Jgrgensen

adm. direktor
CEO

Bestyrelse

Board of Directors

Par-Gustaf Relander

formand
Chairman
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Anne Inkeri Sointu

The Executive Board and Board of Directors have
today considered and adopted the Annual Report of
Viking Malt 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 financial position at 31
December 2018 of the Company and of the results
of the Company operations for 2018.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in

the Review.

We recommend that the Annual Report be adopted
at the Annual General Meeting.

Hans Kasper Madsen



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejeren i Viking Malt A/S

Konklusion
Det er vores opfattelse, at arsregnskabet giver et retvi-

sende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2018 samt af resultatet
af selskabets aktiviteter for regnskabsaret 1. januar -
31. december 2018 i overensstemmelse med arsregn-
skabsloven.

Vi har revideret arsregnskabet for Viking Malt A/S
for regnskabséret 1. januar - 31. december 2018, der
omfatter resultatopgerelse, balance, egenkapitalopge-
relse og noter, herunder anvendt regnskabspraksis
(regnskabet”).

Grundlag for konklusion
Vi har udfert vores revision i overensstemmelse med

internationale standarder om revision og de yderlige-
re krav, der er geldende i Danmark. Vores ansvar
ifolge disse standarder og krav er naermere beskrevet
i revisionspategningens afsnit "Revisors ansvar for re-
visionen af regnskabet”. Vi er uathaengige af selskabet
i overensstemmelse med internationale etiske regler
for revisorer (IESBA’s Etiske regler) og de yderligere
krav, der er geeldende i Danmark, ligesom vi har op-
fyldt vores gvrige etiske forpligtelser i henhold til
disse regler og krav. Det er vores opfattelse, at det op-
ndede revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

pwe

To the Shareholder of Viking Malt A/S

Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Com-
pany at 31 December 2018 and of the results of the
Company’s operations for the financial year 1
January - 31 December 2018 in accordance with the
Danish Financial Statements Act.

We have audited the Financial Statements of Viking
Malt A/S for the financial year 1 January - 31
December 2018, which comprise income statement,
balance sheet, statement of changes in equity and
notes, including a summary of significant accoun-
ting policies (“the Financial Statements™).

Basis for opinion
We conducted our audit in accordance with Interna-

tional Standards on Auditing (ISAs) and the additio-
nal requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the ”Auditor’s re-
sponsibilities for the audit of the Financial State-
ments” section of our report. We are independent
of the Company in accordance with the Internatio-
nal Ethics Standards Board for Accountants’ Code
of Ethics for Professional Accountants (IESBA
Code) and the additional requirements applicable
in Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these require-
ments. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for kon-
klusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af regnskabet er det
vores ansvar at laese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er veaesent-
ligt inkonsistent med regnskabet eller vores viden op-
ndet ved revisionen eller pd anden méde synes at
indeholde vaesentlig fejlinformation.

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

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

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmel-
se med arsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som ledelsen anser
for nadvendig for at udarbejde et regnskab uden vae-
sentlig fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.

Ved udarbejdelsen af regnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortsatte drif-
ten; at oplyse om forhold vedrerende fortsat drift,

hvor dette er relevant; samt at udarbejde regnskabet
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Statement on Management’s Review
Management is responsible for Management’s

Review.

Our opinion on the Financial Statements does not
cover Management’s Review, and we do not express
any form of assurance conclusion thereon.

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

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financials State-
ments Act.

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Financial Statements and has been prepared in ac-
cordance with the requirements of the Danish Fi-
nancial Statements Act. We did not identify any ma-
terial misstatement in Management’s Review.

Management’s responsibilities for the
Financial Statements
Management is responsible for the preparation of fi-

nancial 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, Manage-
ment is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and
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Independent Auditor’s Report

pa grundlag af regnskabsprincippet om fortsat drift,
medmindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet reali-
stisk alternativ end at gore dette.

Revisors ansvar for revisionen af regnskabet

Vores mél er at opna hgj grad af sikkerhed for, om
regnskabet som helhed er uden vasentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller fejl,
og at afgive en revisionspategning med en konklu-
sion. Hgj grad af sikkerhed er et hgjt niveau af sikker-
hed, men er ikke en garanti for, at en revision, der ud-
fares i overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er gelden-
de i Danmark, altid vil afdeekke vaesentlig fejlinforma-
tion, nar sddan findes. Fejlinformationer kan opsta
som falge af besvigelser eller fejl og kan betragtes
som vasentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse pa de
gkonomiske beslutninger, som brugerne traffer pa
grundlag af regnskabet.

Som led i en revision, der udferes i overensstemmel-
se med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark, fore-
tager vi faglige vurderinger og opretholder professio-
nel skepsis under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i regnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
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 vesentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end ved vee-
sentlig fejlinformation forarsaget af fejl, idet besvi-
gelser kan omfatte sammensvergelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
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using the going concern basis of accounting in pre-
paring the Financial Statements unless Manage-
ment either intends to liquidate the Company or to
cease operations, or has no realistic alternative but
to do so.

Auditor’s responsibilities for the audit of 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 includes our opinion. Reasonable assurance is
a high level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs and the
additional requirements applicable in Denmark will
always detect a material misstatement when it
exists. Misstatements can arise from fraud or error
and are considered material if, individually or in
the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on
the basis of these Financial Statements.

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

o Identify and assess the risks of material misstate-
ment of the Financial Statements, whether due
to fraud or error, design and perform audit pro-
cedures 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, in-
tentional omissions, misrepresentations, or the
override of internal control.
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sidesattelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol med re-
levans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omstaendig-
hederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets interne kon-
trol.

Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmassige skeon og tilknyttede oplysnin-
ger, som ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af regn-
skabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag
af det opnaede revisionsbevis er vasentlig usikker-
hed forbundet med begivenheder eller forhold,

der kan skabe betydelig tvivl om selskabets evne
til at fortsaette driften. Hvis vi konkluderer, at der
er en vaesentlig usikkerhed, skal vi i vores revi-
sionspategning gare opmarksom pé oplysninger
herom i regnskabet eller, hvis sidanne oplysnin-
ger ikke er tilstreekkelige, modificere vores konklu-
sion. Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnéet frem til datoen for vores
revisionspategning. Fremtidige begivenheder eller
forhold kan dog medfere, at selskabet ikke laenge-
re kan fortsaette driften.

Tager vi stilling til den samlede praesentation,
struktur og indhold af regnskabet, herunder note-
oplysningerne, samt om regnskabet afspejler de
underliggende transaktioner og begivenheder pa
en sddan made, at der gives et retvisende billede
heraf.

Obtain an understanding of internal control rele-
vant to the audit in order to design audit proce-
dures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion
on the effectiveness of the Company’s internal
control.

Evaluate the appropriateness of accounting poli-
cies used and the reasonableness of accounting
estimates and related disclosures made by
Management.

Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of accoun-
ting 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 uncer-
tainty exists, we are required to draw attention
in our auditor’s report to the related disclosures
in the Financial Statements or, if such disclo-
sures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence
obtained up to the date of our auditor’s report.
However, future events or conditions may cause
the Company to cease to continue as a going
concern.

Evaluate the overall presentation, structure and
contents of the Financial Statements, including
the disclosures, and whether the Financial State-
ments represent the underlying transactions
and events in a manner that gives a true and fair
view.
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Vi kommunikerer med den gverste ledelse om blandt ~ We communicate with those charged with gover-
andet det planlagte omfang og den tidsmaessige place- nance regarding, among other matters, the planned
ring af revisionen samt betydelige revisionsmassige scope and timing of the audit and significant audit
observationer, herunder eventuelle betydelige mang-  findings, including any significant deficiencies in in-
ler i intern kontrol, som vi identificerer under revisio-  ternal control that we identify during our audit.
nen.

Ringsted, den 26. marts 2019
Ringsted, 26 March 2019

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Claus Kjar Poulsen Lars Ankersen
statsautoriseret revisor statsautoriseret revisor

State Authorised Public Accountant State Authorised Public Accountant
mne10677 mne28700

-
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Hoved- og noggletal
Financial Highlights

Set over en 5-arig periode kan selskabets udvikling beskrives ved fglgende hoved- og nggletal:
Seen over a five-year period, the development of the Company is described by the following financial highlights:

2018 2017 2016 2015 2014
TDKK TDKK TDKK TDKK TDKK

Hovedtal
Key figures

Resultat
Profit/loss

Nettoomsaetning 329.312 343.094 350.757 389.754 368.723

Revenue

Bruttofortjeneste 54.552 76.331 90.198 100.920 74.309
Gross profit/loss

Resultat af ordinaer primaer drift 2.829 31.032 45914 50.900 33.484
Operating profit/loss

Resultat fer finansielle poster 2.829 31.032 45914 50.900 33.484
Profit/loss before financial income and expenses

Resultat af finansielle poster -544 32.800 50.948 -2.307 2.739
Net financials

Arets resultat 1.787 57.516 86.258 37.043 27.143
Net profit/loss for the year

Balance
Balance sheet

Balancesum 224.607 201.188 248.536 256.228 279.233
Balance sheet total

Egenkapital 171.811 170.028 207117 201.094 223.190
Equity

Investering i materielle anlaegsaktiver 6.339 2.155 3.868 18.530 27.055
Investment in property, plant and equipment

Antal medarbejdere 29 24 24 24 24
Number of employees
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Hoved- og noggletal
Financial Highlights

2018 2017 2016 2015 2014
TDKK TDKK TDKK TDKK TDKK
Nagletal i %
Ratios
Bruttomargin 16,6% 22,2% 25,7% 25,9% 20,2%
Gross margin
Overskudsgrad 0,9% 9,0% 13,1% 13,1% 9,1%
Profit margin
Afkastningsgrad 1,3% 15,4% 18,5% 19,9% 12,0%
Return on assets
Soliditetsgrad 76,5% 84,5% 83,3% 78,5% 79,9%
Solvency ratio
Forrentning af egenkapital 1,0% 30,5% 42,3% 17,5% 12,8%

Return on equity

Nggletallene er udarbejdet i overensstemmelse med Den Danske Finansanalytikerforenings anbefalinger og

vejledning. Der henvises til definitioner i afsnittet om regnskabspraksis.

The ratios have been prepared in accordance with the recommendations and guidelines issued by the Danish Society of Financial

Analysts. For definitions, see under accounting policies.
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Ledelsesberetning
Management’s Review

Viking Malt A/S er et 100% ejet datterselskab af
Viking Malt Oy (Lahti, Finland). Viking Malt A/S har
100% ejerskab af datterselskabet Viking Malt Sp. z
0.0 1 Sierpz, Polen.

Arsrapporten for Viking Malt A/S for 2018 er udarbej-
det i overensstemmelse med arsregnskabslovens be-
stemmelser for store virksomheder i regnskabsklasse
C.

Arsrapporten er aflagt efter samme regnskabspraksis
som sidste ar.
Vasentligste aktiviteter

Selskabets primaere opgave vil vaere at drive malteri
og deraf afledede aktiviteter.
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Viking Malt A/S is a wholly owned subsidiary of
Viking Malt Oy (Lahti, Finland). Viking Malt A/S
has a wholly owned subsidiary Viking Malt Sp. z 0.0
in Sierpz, Poland.

Financial Statements of Viking Malt A/S for 2018
have been prepared in accordance with
theprovisions of the Danish Financial Statements
Act applying to large enterprises of reporting class
C.

The Annual Report has been prepared under the
same accounting policies as last year.

Key activities

The purpose of the company is to operate malting
plants and related activities.
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Ledelsesberetning
Management’s Review

Markedsoverblik

Byg er den primere rivare i maltproduktionen.
Kvaliteten af byghesten i 2017 i Danmark har givet
nogle produktionsmessige udfordringer, da den
feerdigproducerede mengde malt var meerkbart
lavere end i det foregdende &r. Omkostningerne for
byg er derfor steget, da produktionen af samme
mengde malt har kraevet en storre mangde byg.

Det har gennem en omhyggelig udvelgelse varet
muligt at fastholde en acceptabel kvalitet, sa vores
kunder ikke har bemzrket nogen e&ndring. I 4.
kvartal 2018 har vi gradvist géet over til at bruge byg
fra hgsten 2018. Vakstsasonen for byg i 2018 har
generelt vere useedvanlig med s& godt som ingen
regn fra maj til juli. Bygplanterne har derfor vaeret
preeget med deraf folgende lavere hgstudbytte og et
hgjere indhold af protein. Men kunderne har
accepteret, at dette vil pavirke kvaliteten.

Kornhgsten i 2018 har globalt set vaeret
tilfredsstillende pé alle kontinenter, dog med
regionale afvigelser. Skandinavien og en del af
Nordeuropa var hdrdest ramt af torken fra maj til
juli. Frankrig, der er den storste europeiske
producent af maltbyg, fik en stor byghest af god
kvalitet. Mangden af maltbyg af acceptabel kvalitet
er generelt set i vores omrade mindre, hvilket
resulterer i stigende priser. For maltfabrikken i
Danmark forventes der ikke noget behov for import,
da Danmark har overskud af byg.
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Market overview

The main raw material in malt production is barley.
The quality of barley crop 2017 in Denmark has
given some production issues as the yield for
making malt was noticeable lower than previous
year. This has increased the cost for barley as more
barley has been used to make the same amount of
malt.

By careful selection, it was possible to keep an
acceptable quality, so no impacts have been noticed
from our customers. By Q4 of 2018 a switch has
gradually been made to use barley of crop 2018.
Generally, the growing season for barley crop 2018
has been exceptional as almost no rain was
reported from May to July, i.e. the barley plants has
suffered with much lower yield and increased
content of protein. However, customers have
accepted that this will influence the quality.

Globally the grain harvest in 2018 has been
adequate on all continents in total, but with
regional deviations. Scandinavia and part of
northern Europe has been worst affected by
drought from May to July. France as the mayor
malting barley producer in Europe has received a
large barley crop with good quality. This has overall
reduced the available malting barley of acceptable
quality in our region with a result of increased
prices. As a malting plant in Denmark there is not
foreseen a need for import, as Denmark is a surplus
region regarding barley.
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Ledelsesberetning
Management’s Review

@lforbruget har i nogen grad veeret hgjere i 2018 pa
grund af en rigtig god sommer, men pa lang sigt er
der stadig en faldende tendens i Europa, hvorimod
der i Asien og Afrika stadig ses den forventede
moderate stigning. Der er i Europa sket en stigning i
maltkapaciteten i 2018, men indtil videre ser det ud
til, at de fleste maltfabrikker realiserer en god
afsaetning, og der er endnu ikke set noget pres pa
maltmarkedet.

Udvikling i aret
Selskabets resultatopgerelse for 2018 udviser et over-
skud pd TDKK 1.787, og selskabets balance pr. 31.

december 2018 udviser en egenkapital pA TDKK
171.811.

Aret der gik og opfelgning pa sidste ars
forventede udvikling

Regnskabséaret 2018 er forlgbet negativt for Viking
Malt A/S. Dette beerer primeert preeg af hgjere
omkostninger pa byg og et fald i omsatningen.
Yderligere har selskabet solgt starre meengder med
lavere profit sammenlignet med sidste ar og
budgetteret.

Resultat af ordinaer primeer drift udger TDKK 2.829
(2017: TDKK 31.033). Selskabets
Kraftvarmeinstallation har bidraget negativt til arets
resultat, og har ikke givet den forventede indtaegt.

Resultat for skat udger TDKK 2.285 (2017: TDKK
63.833).
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Beer consumption has been somewhat higher in
2018 due to a very good summer but on the long
term the trend is still pointing downward in
Europe, but in Asia and Africa there is still seen a
moderate growth expected. In Europe new malting
capacity has come into operation in 2018, but so
far, most malting plants seems to be quite well sold
and a pressure on the malt market has so far not
been seen.

Development in the year

The income statement of the Company for 2018
shows a profit of TDKK 1,787, and at 31 December
2018 the balance sheet of the Company shows
equity of TDKK 171,811.

The past year and follow-up on development
expectations from last year

The financial year 2018 has developed negatively
for Viking Malt A/S. The combination of higher
barley cost and lower sales volume had a negative
impact on profitability. Additionally the company
sold more volume with lower margins than last year
and budgeted.

Operating profit was TDKK 2.829 (2017: TDKK
31.033). Operating the Company’s Combined Heat
and Power Plant (CHP) has disappointed and not
given the expected income.

Profit before taxes was TDKK 2.285 (2017: TDKK
63.833).
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Ledelsesberetning
Management’s Review

Kapitalberedskabet

Viking Malt A/S deltager i Viking Malt koncernens
cash pool arrangement.

Den totale investering i anlaegsaktiver for 2018
udgjorde TDKK 6.339 (2017: TDKK 2.155), hvilket
dazkker over mindre udskiftninger og nyt materiel.

Szerlige risici - driftsrisici og finansielle risici

Drift

Den grundleggende risiko for selskabets drift
vedrarer pris og tilgengeligheden af byg. Selskabet er
indtradt i koncernens centralt kontrollerede
udvelgelsesmodel fra starten af 2017.
Moderselskabet, Viking Malt Oy, overtager risikoen
pa pris og tilgengelighed pa byg, og leverer
yderligere indkgbsydelser for koncernen.
Bygbeholdningerne rapporteres og folges op
manedligt i henhold til koncernens politik.

Markedsprisen pa energi folges labende, og indkeb af
forward kontrakter anvendes til minimering af
prisudsving.

Valutarisici

Valutarisikoen, primeert relateret til salget, afdaekkes
centralt i koncernen ved finansielle kontrakter i
henhold til koncernens afdaekningspolitik. Selskabet
indgar ikke i spekulative valutatransaktioner.

Renterisici

Selskabet deltager i Gruppens Cash pool og
endringer i renten er relateret til kortfristede 1an.

pwe

Capital resources

Viking Malt A/S is participating in the Viking Malt
Group’s cash pool arrangement.

The total capital expenditure in 2018 was TDKK
6.339 (2017: TDKK 2.155), which covers small
replacements and some of new equipment.

Special risks - operating risks and financial
risks

Operating risks

The main business risk for the company relates to
the price and availability of barley. The Company
has joined in the Group’s Centrally Controlled
Sourcing Model from the beginning of the year
2017. The parent company, Viking Malt Oy, takes
over the price risk of barley covering availability
risk and supplying sourcing services to the group
companies. Barley balance is reported and
followed monthly based on an approved Group
policy.

The market price for energy is followed on regular
bases and forward contracts are made to minimize
price fluctuations.

Foreign exchange risks

The currency risks, mainly related to sales, are
managed centrally in the Group by financial
instruments according to the Group’s financial risk
policy. The company does not enter into speculative
currency transactions.

Interest rate risks

As company participates in the Group’s cash pool
arrangement all interest rate fluctuations relate to
the short-term financing.
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Ledelsesberetning
Management’s Review

Kreditrisici

Selskabet har ikke veesentlige risici vedrerende en
enkelt kunde eller samarbejdspartner. Kreditrisikoen
vurderes og folges jf. koncernens kreditpolitik.

Selskabet har tilstreekkelig forsikringsdakning til
deekning af ejendom og fortsat drift.

Strategi og malsaetninger
Strategi

Det er Viking Malt A/S' primere strategi at
producere og s&lge malt til hjemme- og
eksportmarkedet. Viking Malt A/S vil som en del af
Viking Malt Gruppen vere den foretrukne partner for
vores kunder. Malterier i gruppen skal til stadighed
udvikles for at forbedre konkurrenceevnen ved
investering og udnyttelse af ny teknologi og metoder.

Milszetninger og forventninger for det
kommende ar

Omsetning og resultat for 2019 forventes at stige i
forhold til 2018. Maltaktiviteter er prisfalsomme og
deekningsbidraget lavt, sd det fortsatte mal er at
hgjne effektiviteten generelt.

Investeringsniveauet for 2019 forventes at blive pa
linje med 2018, da kun mindre udskiftninger og
nyanskaffelser er planlagt.

Grundlaget for indtjeningen

Forskning og udvikling

Forskningsaktiviteter foretages i begraenset omfang.
Udviklingsaktiviteter omfatter primeert optimering af
eksisterende processer.
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Credit risks

The company has no significant risks concerning
individual customers or business partners. The
credit risks are monitored and followed according
to the Group’s credit policy.

The company has adequate insurances to cover its
property and business continuity.

Strategy and objectives
Strategy

It is the strategy of Viking malt A/S to produce and
sale malt to domestic and export markets. Viking
Malt A/S as a part of the Viking Malt Group wants
to be the preferred partner with our customers. The
malting plants in the Group must continuously be
developed to improve the competitiveness by
investing in new technology and methods.

Targets and expectations for the year ahead

The year 2019 sales and results are expected to
improve compared with 2018. Malt business is
price sensitive and the sales margins are low, so the
continuous goal is to raise the overall efficiency.

The capital expenditure for 2019 will be on the level
of 2018. Only minor replacements and new
acquisitions are planned.

Basis of earnings

Research and development

Research and development activities are only done
to a limited extent in Viking Malt A/S and this will
primarily include the optimization of existing
processes.
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Ledelsesberetning
Management’s Review

Eksternt miljo

Selskabet er certificeret efter ISO 14001 miljgledelse
og ISO 50001 standarden for energiledelse. Selskabet
arbejder lobende pa at reducere forbruget og den
miljemaessige pavirkning ved produktionen af malt. I
de seneste ar er opndet reduktion i forbruget af bade
vand og energi.

Videnressourcer

Selskabet fremstiller malt p& et moderne og teknisk
avanceret produktionsanlag, som betyder, at det er
en fordel, at alle medarbejdere har en forstaelse for
savel processen som anlaegget.

Da produktionsprocessen er sarlig for branchen
foretages uddannelse af nye ansatte internt.

Den daglige drift varetages af ansatte med den
ngdvendige uddannelse.

Vedligeholdelsen af produktionsanlag, maskiner og
andet udstyr udferes af personale med
héndvaerksmaessig baggrund.

Kvalitetstjek af ravare, proces og faerdigvarer
foretages af ansatte i laboratoriet med professionel
uddannelse.

Selskabets ledelse bestar af ansatte med leengere
videregdende uddannelser, samt branchespecifikke
uddannelser.

Selskabet er certificeret ISO 9001 quality
management standard og ISO 22000 Food Safety
Management Standard. Viking Malt A/S arbejder
lebende med LEAN metodikkerne.

.
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External environment

The company is certified according to ISO 14001
environmental and ISO 5001 standard for energy
management. The company is continuously
working on lowering resource consumption and
environmental impact in the production of malt.
During the last few years the company has achieved
improvements in both water and energy
consumption.

Intellectual capital resources

The company produces malt in a modern and
technically advanced production facilities, which
means that it is an advantage that the whole
personnel understands both the process and the
plant.

Since the process is specific to the industry training
of new employees is carried out primarily within
the company.

The daily operations in the production are taken
care by workforce with basic education.

The maintenance of production facilities,
machinery and equipment are handled with
personnel having a craft background.

The quality checks of raw materials, process and
final products are taken care by laboratory
personnel with professional education.

The management consist of staff with primarily
higher education as well as industry specific
training.

The company is certified with ISO 9001 quality
management standard and the ISO 22000 Food
Safety Management Standard. Viking Malt A/S has
continued the work with the LEAN methodology.
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Selskabet gnsker at bevare en stabil arbejdskraft til at
sikre den ngdvendige know how og den fremtidige
succes. Selskabet har fokus pa vasentlige
forretnings- og produktionsprocesser for at bevare en
hgj kvalitet, fremragende leveringsngjagtighed og
lydherhed i alle processer.

Der er i vores omrade i Danmark startet en ny
uddannelse op for industrioperaterer. To af vores
leerlinge er i gang med denne uddannelse.

Redeggorelse for samfundsansvar

Viking Malt A/S folger guidelines udstukket af Viking
Malt Gruppen indenfor Corporate Social
Responsibily (CSR). Dette deekker miljgpavirkninger
af selskabets drift, personalets rettigheder og
konsmessig sammensztning i ledelsen.

Der udarbejdes en samlet CSR-rapport for hele
koncernen. Rapporten kan findes
pa:https://www.vikingmalt.com/csr/

Redeggrelse for konsmaessig sammenszetning
Bestyrelsen af Viking Malt A/S bestér af 1 kvinde og 2
mend.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har vasentlig indflydelse pd bedemmelsen af &rs-
rapporten.
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The company wants to maintain a stable workforce
to safeguard the indigenous knowledge and future
success. The company focuses on critical business
and production processes to maintain high quality,
excellent delivery accuracy and responsiveness in
all its operations.

At our area in Denmark a new education for
industrial operators has started. Viking Malt A/S is
having two of our malting operators following this
education.

Statement of corporate social responsibility

Viking Malt A/S follows and applies the Viking Malt
Group’s reporting of social responsibility, covering
climate, human rights and gender representation of
management.

A CSR report is made for the whole group and is
available:https://www.vikingmalt.com/csr/

Statement on gender composition

The Board of Viking malt A/S consist of 1 female
and 2 males.

Subsequent events

No events materially affecting the assessment of the
Annual Report have occurred after the balance
sheet date.
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Antallet af fastansatte medarbejdere fordelt
efter primaere arbejdsopgaver

Produktion, 13 personer

Vedligehold, 6 personer

Kvalitetskontrol, 4 personer

Logistik, indkeb og administration, 6 personer
I alt 29 personer

pwe

Number of FTE divided to primarily tasks

Production, 13 persons

Maintenance, 6 persons

Quality control, 4 persons

Logistics, purchase and administration, 6 persons
In total 29 persons
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Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2018 2017
TDKK TDKK

Nettoomsaetning 1 329.312 343.094
Revenue
Produktionsomkostninger 2 -274.760 -266.763
Cost of sales
Bruttoresultat 54.552 76.331
Gross profit/loss
Distributionsomkostninger -30.846 -26.657
Distribution expenses
Administrationsomkostninger 2 -20.877 -18.642
Administrative expenses
Resultat af ordinaer primaer drift 2.829 31.032
Operating profit/loss
Resultat for finansielle poster 2.829 31.032
Profit/loss before financial income and expenses
Indteegter af kapitalandele i dattervirksomheder 3 0 35.196
Income from investments in subsidiaries
Finansielle indteegter 4 163 506
Financial income
Finansielle omkostninger 5 -707 -2.902
Financial expenses
Resultat for skat 2.285 63.832
Profit/loss before tax
Skat af arets resultat 6 -498 -6.316
Tax on profit/loss for the year
Arets resultat 1.787 57.516

Net profit/loss for the year

pwe

18



Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Foreslaet udbytte for regnskabsaret
Proposed dividend for the year

Overfort resultat
Retained earnings

pwe

2018 2017
TDKK TDKK
29.800 0
-28.013 57.516
1.787 57.516
19



Balance 31. december
Balance Sheet 31 December

Aktiver
Assets
Note 2018 2017
TDKK TDKK
Grunde og bygninger 53.717 57.809
Land and buildings
Produktionsanlaeg og maskiner 38.928 38.951
Plant and machinery
Andre anlaeg, driftsmateriel og inventar 696 1.111
Other fixtures and fittings, tools and equipment
Materielle anleegsaktiver under udfarelse 1.804 1.114
Property, plant and equipment in progress
Materielle anlaegsaktiver 7 95.145 98.985
Property, plant and equipment
Kapitalandele i dattervirksomheder 8 32.646 32.646
Investments in subsidiaries
Finansielle anleegsaktiver 32.646 32.646
Fixed asset investments
Anlaegsaktiver 127.791 131.631
Fixed assets
9
Varebeholdninger 30.481 19.618
Inventories
Tilgodehavender fra salg og tjenesteydelser 40.960 23.926
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 17.653 19.652
Receivables from group enterprises
Andre tilgodehavender 4.398 5.216
Other receivables
Udskudt skatteaktiv 11 669 1.109
Deferred tax asset
Selskabsskat 2.643 0
Corporation tax
Tilgodehavender 66.323 49.903

Receivables
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Balance 31. december
Balance Sheet 31 December (continued)

Aktiver

Assets

Note 2018 2017
TDKK TDKK

Likvide beholdninger 12 36
Cash at bank and in hand

Omsatningsaktiver 96.816 69.557
Current assets

Aktiver 224.607 201.188
Assets
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2018 2017
TDKK TDKK

Selskabskapital 100.000 100.000
Share capital
Overfort resultat 42.011 70.028
Retained earnings
Foreslaet udbytte for regnskabsaret 29.800 0
Proposed dividend for the year
Egenkapital 10 171.811 170.028
Equity
Kreditinstitutter 12 0
Credit institutions
Leverandgrer af varer og tjenesteydelser 34.140 10.365
Trade payables
Geeld til tilknyttede virksomheder 956 763
Payables to group enterprises
Selskabsskat 0 1.683
Corporation tax
Anden geeld 2.960 2.682
Other payables
Periodeafgreensningsposter 12 14.728 15.667
Deferred income
Kortfristede gaeldsforpligtelser 52.796 31.160
Short-term debt
Gaeldsforpligtelser 52.796 31.160
Debt
Passiver 224.607 201.188
Liabilities and equity
Eventualposter og gvrige gkonomiske forpligtelser 13
Contingent assets, liabilities and other financial obligations
Neertstaende parter 14
Related parties
Honorar til generalforsamlingsvalgt revisor 15
Fee to auditors appointed at the general meeting
Anvendt regnskabspraksis 16

Accounting Policies
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Egenkapitalopgorelse

Statement of Changes in Equity

Egenkapital 1. januar

Equity at 1 January

Regulering af sikringsinstrumenter til
dagsveerdi ultimo

Fair value adjustment of hedging instruments,
end of year

Skat af arets regulering af
sikringsinstrumenter

Tax on adjustment of hedging instruments for the
year

Arets resultat

Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December
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Foreslaet udbyt-
Overfgrt te for regnskabs-
Selskabskapital resultat aret | alt
Share capital Retained earnings Proposed Total
dividend for the
year
TDKK TDKK TDKK TDKK
100.000 70.028 0 170.028
0 -5 0 -5
0 1 0 1
0 -28.013 29.800 1.787
100.000 42.011 29.800 171.811

23



Noter til arsregnskabet
Notes to the Financial Statements
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Nettoomsatning
Revenue

Geografiske markeder
Geographical segments

Nettoomsaetning, indland
Revenue, Denmark

Nettoomsaetning udland
Revenue, exports

Medarbejderforhold
Staff

Lgnninger
Wages and Salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security expenses

Lgnninger, pensioner og andre omkostninger til social sikring er

omkostningsfert under fglgende poster:

Wages and Salaries, pensions and other social security expenses are recognised in

the following items:

Produktionsomkostninger
Cost of sales

Administrationsomkostninger
Administrative expenses

Gennemsnitligt antal beskaftigede medarbejdere

Average number of employees

2018 2017

TDKK TDKK
121.510 135.948
207.802 207.146
329.312 343.094
14.630 12.696
1.406 1.182
318 379
16.354 14.257
4.370 3.931
11.984 10.326
16.354 14.257
29 24

Med henvisning til arsregnskabslovens § 98 B stk. 3 er vederlaget til direktionen ikke oplyst.

According to section 98 B(3) of the Danish Financial Statements Act, renumeration to the Executive Board has not been

disclosed.
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Noter til arsregnskabet
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2018 2017
TDKK TDKK
3 Indtzegter af kapitalandele i dattervirksomheder
Income from investments in subsidiaries
Udbytte 0 35.196
Dividend
0 35.196
4 Finansielle indtaegter
Financial income
Renteindtaegter tilknyttede virksomheder 0 12
Interest received from group enterprises
Andre finansielle indteegter 163 17
Other financial income
Valutakursreguleringer 0 477
Exchange adjustments
163 506
5 Finansielle omkostninger
Financial expenses
Renteomkostninger tilknyttede virksomheder 1 10
Interest paid to group enterprises
Andre finansielle omkostninger 699 2175
Other financial expenses
Kursreguleringer omkostninger 7 717
Exchange adjustments, expenses
707 2,902
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Noter til arsregnskabet

Notes to the Financial Statements
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Skat af drets resultat
Tax on profit/loss for the year

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

Regulering af skat vedrgrende tidligere ar
Adjustment of tax concerning previous years

der fordeler sig saledes:
which breaks down as follows:

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

Skat af egenkapitalbevaegelser
Tax on changes in equity

2018 2017
TDKK TDKK

57 5.676

440 731

0 22

497 6.429

498 6.316

-1 113

497 6.429
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Notes to the Financial Statements

7 Materielle anlaegsaktiver

pwe

Property, plant and equipment

Kostpris 1. januar
Cost at 1 January

Tilgang i arets Igb
Additions for the year

Overfgrsler i arets lab
Transfers for the year

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar
Impairment losses and depreciation at 1
January

Arets afskrivninger
Depreciation for the year

Ned- og afskrivninger 31. december

Impairment losses and depreciation at 31
December

Regnskabsmaessig vaerdi 31.
december

Carrying amount at 31 December

Produktionsan-  Andre anleeg, Materielle an-
Grunde og byg- leeg og maski- driftsmateriel og lsegsaktiver un-

ninger ner inventar der udfgrelse

Land and Plant and Other fixtures and Property, plant
buildings machinery fittings, tools and  and equipment in

equipment progress
TDKK TDKK TDKK TDKK

142.247 239.042 16.552 1.114
0 0 0 6.339
271 5.277 100 -5.649
142.518 244.319 16.652 1.804
84.438 200.090 15.442 0
4.363 5.301 514 0
88.801 205.391 15.956 0
53.717 38.928 696 1.804
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2018 2017
TDKK TDKK
Kapitalandele i dattervirksomheder
Investments in subsidiaries
Kostpris 1. januar 32.646 32.646
Cost at 1 January
Kostpris 31. december 32.646 32.646
Cost at 31 December
Veerdireguleringer 1. januar 0 0
Value adjustments at 1 January
Veerdireguleringer 31. december 0 0
Value adjustments at 31 December
Regnskabsmassig vaerdi 31. december 32.646 32.646
Carrying amount at 31 December
Kapitalandele i dattervirksomheder specificeres saledes:
Investments in subsidiaries are specified as follows:
Stemme- og
Navn Hjemsted Selskabskapital ejerandel Egenkapital Arets resultat
Name Place of registered Share Votes and Equity Net profit/loss for the
office capital ownership year
Viking Malt Sp. z.0.0 Sierpc, Polen  20.000 PLN 100% 189.141 27.621
2018 2017
TDKK TDKK
Varebeholdninger
Inventories
Ravarer og hjaelpematerialer 5.225 4.929
Raw materials and consumables
Varer under fremstilling 6.156 4.826
Work in progress
Feerdigvarer og handelsvarer 19.100 9.863
Finished goods and goods for resale
30.481 19.618
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10 Egenkapital
Equity

Selskabskapitalen bestar af 100.000 aktier a nominelt TDKK 1.000. Ingen aktier er tillagt seerlige rettigheder.
The share capital consists of 100,000 shares of a nominal value of TDKK 1,000. No shares carry any special rights.

2018 2017
TDKK TDKK
11 Udskudt skatteaktiv

Deferred tax asset
Udskudt skatteaktiv 1. januar 1.109 1.840
Deferred tax asset at 1 January
Arets indregnede belgb i resultatopgarelsen -440 -731
Amounts recognised in the income statement for the year
Udskudt skatteaktiv 31. december 669 1.109
Deferred tax asset at 31 December
Materielle anlaegsaktiver 1.748 1.276
Property, plant and equipment
Varebeholdninger 823 1.062
Inventories
Periodeafgreensningsposter -3.240 -3.447
Deferred income
Overfert til udskudt skatteaktiv 669 1.109
Transferred to deferred tax asset

0 0
Udskudt skatteaktiv
Deferred tax asset
Opgjort skatteaktiv 669 1.109
Calculated tax asset
Regnskabsmaessig veerdi 669 1.109

Carrying amount
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12

13
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Periodeafgransningsposter
Deferred income

Periodeafgreensningsposter udggres af modtaget tilskud til opfarelse af flisvaerk. Tilskuddet fordeles over
flisvaerkets forventede gkonomiske brugstid.
Deferred income consists of payments received in respect of income in subsequent years.

2018 2017

TDKK TDKK
Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Leje- og leasingforpligtelser
Rental and lease obligations

Leasingforpligtelser fra operationel leasing. Samlede fremtidige

leasingydelser:

Lease obligations under operating leases. Total future lease payments:

Inden for 1 ar 322
Within 1 year

Mellem 1 og 5 ar 473
Between 1 and 5 years

205

400

795

605

Lejeforpligtelser, uopsigelighedsperiode 24 mdr. 25

300

Lease obligations, period of non-terminability 24 months
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14 Nezertstaende parter

Related parties
Grundlag
Basis
Bestemmende indflydelse
Controlling interest
Viking Malt Oy Moderselskab

Parent company

Koncernregnskab
Consolidated Financial Statements

Selskabet indgar i koncernrapporten for moderselskabet, Viking Malt Oy
The Company is included in the Group Annual Report of the Parent Company of the largest and smallest group:

Navn Hjemsted

Name Place of registered office
Viking Malt Oy Finland
Koncernrapporten for Viking Malt Oy kan rekvireres pa fglgende adresse:

P.O. Box 22

Niemenkatu 18

Fl 15141 LAHTI

FINLAND

The Group Annual Report of Viking Malt Oy may be obtained at the following address:
P.O. Box 22

Niemenkatu 18

Fl 15141 LAHTI

FINLAND

2018 2017
TDKK TDKK

15 Honorar til generalforsamlingsvalgt revisor
Fee to auditors appointed at the general meeting

PricewaterhouseCoopers
Revisionshonorar 135 132
Audit fee

Andre ydelser 61 60
Non-audit services

196 192
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Noter til arsregnskabet
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16 Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for Viking Malt A/S for 2018 er udarbej-
det i overensstemmelse med arsregnskabslovens be-
stemmelser for store virksomheder i regnskabsklasse
C.

Den anvendte regnskabspraksis er uendret i forhold
til sidste r.

Arsregnskab for 2018 er aflagt i TDKK.

Koncernregnskab

Med henvisning til drsregnskabslovens § 112 og til
koncernregnskabet for Viking Malt Oy, (Finland) har
selskabet undladt at udarbejde koncernregnskab.

Pengestromsopgorelse

Med henvisning til arsregnskabslovens § 86, stk. 4 og
til pengestromsopgerelsen i koncernregnskabet for
Viking Malt Oy har selskabet undladt at udarbejde
pengestrogmsopgerelse.

Generelt om indregning og maling

Indtagter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der méles
til dagsveerdi eller amortiseret kostpris. Endvidere
indregnes i resultatopgerelsen alle omkostninger, der
er atholdt for at opné arets indtjening, herunder af-
skrivninger, nedskrivninger og hensatte forpligtelser
samt tilbagefarsler som folge af endrede regnskabs-
maessige skon af belgb, der tidligere har veret indreg-
net i resultatopgorelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,

.
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The Annual Report of Viking Malt A/S for 2018 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to
large enterprises of reporting class C .

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2018 are presented in
TDKK.

Consolidated financial statements

With reference to section 112 of the Danish Finan-
cial Statements Act and to the consolidated finan-
cial statements of Viking Malt Oy, (Finland), the
Company has not prepared consolidated financial
statements.

Cash flow statement

With reference to section 86(4) of the Danish Finan-
cial Statements Act and to the cash flow statement
included in the consolidated financial statements of
Viking Malt Oy, the Company has not prepared a
cash flow statement.

Recognition and measurement

Revenues are recognised in the income statement

as earned. Furthermore, value adjustments of finan-
cial assets and liabilities measured at fair value or
amortised cost are recognised. Moreover, all
expenses incurred to achieve the earnings for the
year are recognised in the income statement, inclu-
ding depreciation, amortisation, impairment losses
and provisions as well as reversals due to changed
accounting estimates of amounts that have previous-
ly been recognised in the income statement.

Assets are recognised in the balance sheet when it is
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16 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fragé
selskabet, og forpligtelsens vaerdi kan méles pa-
lideligt.

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende méles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Leasing

Alle leasingkontrakter betragtes som operationel
leasing. Ydelser i forbindelse med operationel leasing
indregnes lineert i resultatopgerelsen over leasing-
perioden.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for

sikring af fremtidige pengestremme, indregnes verdi-

reguleringerne direkte pa egenkapitalen.

Tilgodehavender, gaeld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tidspunktet
for tilgodehavendets eller gaeldens opstien indregnes
i resultatopgerelsen under finansielle indtaegter og

pwc

probable that future economic benefits attributable
to the asset will flow to the Company, and the value
of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when
it is probable that future economic benefits will
flow out of the Company, and the value of the lia-
bility can be measured reliably.

Assets and liabilities are initially measured at cost.
Subsequently, assets and liabilities are measured as
described for each item below.

Leases

All leases are considered operating leases.
Payments made under operating leases are recog-
nised in the income statement on a straight-line
basis over the lease term.

Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Exchange differences arising due to differences
between the transaction date rates and the rates at
the dates of payment are recognised in financial
income and expenses in the income statement.
Where foreign exchange transactions are con-
sidered hedging of future cash flows, the value
adjustments are recognised directly in equity.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences
between the exchange rates at the balance sheet
date and the rates at the time when the receivable
or the debt arose are recognised in financial income

33



Noter til arsregnskabet
Notes to the Financial Statements

16 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

omkostninger.

Anleagsaktiver, der er kgbt i fremmed valuta, males
til kursen pa transaktionsdagen.

Regnskabsmaessig sikring

Andring i dagsveerdien af finansielle instrumenter,
der er klassificeret som og opfylder kriterierne for sik-
ring af dagsvardien af et indregnet aktiv eller en ind-
regnet forpligtelse, indregnes i resultatopgerelsen
sammen med de &ndringer i dagsveerdien af det sikre-
de aktiv eller den sikrede forpligtelse, som kan henfo-
res til den risiko, der er afdekket.

Andring i dagsveerdien af finansielle instrumenter,
der er klassificeret som og opfylder betingelserne for
sikring af forventede fremtidige transaktioner, indreg-
nes pa egenkapitalen under overfort resultat for sa
vidt angér den effektive del af sikringen. Den
ineffektive del indregnes i resultatopgarelsen.
Resulterer den sikrede transaktion i et aktiv eller en
forpligtelse, overfares det belgb, som er udskudt
under egenkapitalen, fra egenkapitalen og indregnes
i kostprisen for henholdsvis aktivet eller forpligtel-
sen. Resulterer den sikrede transaktion i en indtaegt
eller en omkostning, overfgres det belgb, som er
udskudt under egenkapitalen, fra egenkapitalen til
resultatopgerelsen i den periode, hvor den sikrede
transaktion indregnes. Belgbet indregnes i samme
post som den sikrede transaktion.

Andring i dagsveerdien af finansielle instrumenter,
der er klassificeret som og opfylder kriterierne for sik-
ring af nettoinvesteringer i selvstaendige udenlandske
dattervirksomheder eller associerede virksomheder,
indregnes direkte i egenkapitalen for sa vidt angar
den effektive del af sikringen, mens den ineffektive

pwc

or the debt arose are recognised in financial income
and expenses in the income statement.

Fixed assets acquired in foreign currencies are
measured at the transaction date rates.

Hedge accounting

Changes in the fair values of financial instruments
that are designated and qualify as fair value hedges
of a recognised asset or a recognised liability are
recognised in the income statement as are any
changes in the fair value of the hedged asset or the
hedged liability related to the hedged risk.

Changes in the fair values of derivative financial
instruments that are designated and qualify as
hedges of expected future transactions are
recognised in retained earnings under equity as
regards the effective portion of the hedge. The
ineffective portion is recognised in the income
statement. If the hedged transaction results in an
asset or a liability, the amount deferred in equity is
transferred from equity and recognised in the cost
of the asset or the liability, respectively. If the
hedged transaction results in an income or an
expense, the amount deferred in equity is
transferred from equity to the income statement in
the period in which the hedged transaction is recog-
nised. The amount is recognised in the same item
as the hedged transaction.

Changes in the fair values of financial instruments
that are designated and qualify as hedges of net
investments in independent foreign subsidiaries or
associates are recognised directly in equity as
regards the effective portion of the hedge, whereas
the ineffective portion is recognised in the income
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del indregnes i resultatopggrelsen.

Segmentoplysning om nettoomsatning

Oplysninger om aktiviteter og geografiske markeder
er baseret pa selskabets afkast og risici samt ud fra
den interne gkonomistyring. Virksomhedens aktivite-
ter anses som det primaere segmentomrade.

Resultatopgorelsen

Nettoomsatning

Ved salg af varer indregnes nettoomsatning, nér
fordele og risici vedrgrende de solgte varer er over-
gaet til kaber, nettoomsetningen kan males palide-
ligt og det er sandsynligt, at de gkonomiske fordele
ved salget vil tilga selskabet.

Nettoomsatningen males til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.

Produktionsomkostninger

Produktionsomkostninger omfatter de omkostnin-
ger, der er medgaet til at opné arets omsaetning. I
kostprisen indgar ravarer, hjelpematerialer, direkte
lon og indirekte produktionsomkostninger, sdsom
vedligeholdelse og afskrivninger m.v. samt drift, ad-
ministration og ledelse af fabrikker.

pwc

statement.

Revenue

Information on business segments and geographi-
cal segments based on the Companys risks and
returns and its internal financial reporting system.
Business segments are regarded as the primary seg-
ments.

Income Statement

Revenue

Revenue from the sale of goods is recognised when
the risks and rewards relating to the goods sold
have been transferred to the purchaser, the revenue
can be measured reliably and it is probable that the
economic benefits relating to the sale will flow to
the Company.

Revenue is measured at the consideration received
and is recognised exclusive of VAT and net of
discounts relating to sales.

Cost of sales

Cost of sales comprises costs incurred to achieve re-
venue for the year. Cost comprises raw materials,
consumables, direct labour costs and indirect pro-
duction costs such as maintenance and deprecia-
tion, etc, as well as operation, administration and
management of factories.
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Distributionsomkostninger

Distributionsomkostninger omfatter omkostninger i
form af gager til salgs- og distributionspersonale,
reklame- og markedsfaringsomkostninger samt auto-
drift og afskrivninger m.v. Afskrivning pa goodwill
indgar tillige i det omfang, goodwill vedrgrer distribu-
tionsaktiviteten.

Administrationsomkostninger

Administrationsomkostninger omfatter omkostning-
er til ledelsen, det administrative personale, kontor-
omkostninger, afskrivninger m.v. Afskrivning pa
goodwill indgar tillige med den andel, der vedrgrer
administrationsaktiviteten.

Resultat af kapitalandele i dattervirksom-
heder

Udbytte fra dattervirksomheder indtaegtsfores i resul-
tatopgerelsen, nar de vedtages pa generalforsamlin-
gen i dattervirksomheden. Dog modregnes udbytte
som vedrgrer indtjening i dattervirksomheden for
modervirksomheden overtog denne i kostprisen for
dattervirksomheden.

Finansielle poster

Finansielle indtegter og omkostninger indregnes i re-
sultatopgerelsen med de belgb, der vedrerer regn-
skabséret.

Skat af arets resultat

Skat af drets resultat bestar af arets aktuelle skat og
forskydning i udskudt skat og indregnes i resultatop-
gorelsen med den del, der kan henfores til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfares til posteringer direkte pa egen-
kapitalen.
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Distribution expenses

Distribution expenses comprise costs in the form of
salaries to sales and distribution staff, advertising
and marketing expenses as well as operation of
motor vehicles, depreciation, etc. Amortisation of
goodwill is also included to the extent that goodwill
relates to distribution activities.

Administrative expenses

Administrative expenses comprise expenses for
Management, administrative staff, office expenses,
depreciation, etc. Amortisation of goodwill is also
included to the extent that goodwill relates to admi-
nistrative activities.

Income from investments in subsidiaries

Dividends from subsidiaries are recognised as
income in the income statement when adopted at
the General Meeting of the subsidiary. However, di-
vidends relating to earnings in the subsidiary before
it was acquired by the Parent Company are set off
against the cost of the subsidiary.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to the
financial year.

Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and changes in deferred tax for the year. The tax
attributable to the profit for the year is recognised
in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.
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Balancen
Materielle anlaegsaktiver

Materielle anlagsaktiver maéles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

Renteomkostninger pa lan optaget direkte til finan-
siering af fremstilling af materielle anlagsaktiver ind-
regnes i kostprisen over fremstillingsperioden. Alle
indirekte henferbare laneomkostninger indregnes i
resultatopgerelsen.

Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restveerdi, fordeles linesert
over aktivernes forventede brugstid, der udger:

Produktionsbygninger 15-30 ar
Produktionsanlag og maskiner 5-15 ar
Andre anlaeg, driftsmateriel og inventar 3-5 ar

Afskrivningsperiode og restveerdi revurderes arligt.

Aktiver med en kostpris pa under DKK 13.500 om-
kostningsfores i anskaffelsesaret.

pwe

Balance Sheet
Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and expenses
directly related to the acquisition up until the time
when the asset is ready for use.

Interest expenses on loans raised directly for finan-
cing the construction of property, plant and equip-
ment are recognised in cost over the period of con-
struction. All indirectly attributable borrowing
expenses are recognised in the income statement.

Depreciation based on cost reduced by any residual
value is calculated on a straight-line basis over the
expected useful lives of the assets, which are:
Production buildings 15-30 years
Plant and machinery 5-15 years
Other fixtures and fittings, tools and
equipment 3-5 years
Depreciation period and residual value are re-
assessed annually.

Assets costing less than DKK 13,500 are expensed
in the year of acquisition.
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Nedskrivning af anlaegsaktiver

Den regnskabsmaessige vaerdi af materielle anleegs-
aktiver gennemgés arligt for at afgare, om der er
indikation af veerdiforringelse ud over det, som ud-
trykkes ved afskrivning.

Hvis dette er tilfaeldet, foretages nedskrivning til den
lavere genindvindingsveerdi.

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder males til
kostpris. I tilfaelde, hvor kostprisen overstiger genind-
vindingsveerdien, nedskrives til denne lavere verdi.

Varebeholdninger

Varebeholdninger males til kostpris ud fra vejede gen-
nemsnitspriser eller nettorealisationsveerdi, hvis
denne er lavere.

Nettorealisationsvaerdien for varebeholdninger
opgores til det belgb, som forventes at kunne ind-
bringes ved salg i normal drift med fradrag af salgs-
omkostninger. Nettorealisationsvardien opgeres
under hensyntagen til omsattelighed, ukurans og ud-
vikling i forventet salgspris.

Kostpris for handelsvarer samt ravarer og hjelpema-
terialer omfatter kabspris med tillaeg af hjemtagelses-
omkKkostninger.

Kostpris for fremstillede feerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer, hjel-
pematerialer og direkte lon med tilleeg af indirekte
produktionsomkostninger. Indirekte produktionsom-
kostninger indeholder indirekte materialer og lon
samt vedligeholdelse af og afskrivning pa de i produk-

.
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Impairment of fixed assets

The carrying amounts of property, plant and equip-
ment are reviewed on an annual basis to determine
whether there is any indication of impairment other
than that expressed by amortisation and deprecia-
tion.

If so, the asset is written down to its lower
recoverable amount.

Investments in subsidiaries

Investments in subsidiaries are measured at cost.
Where cost exceeds the recoverable amount, write-
down is made to this lower value.

Inventories

Inventories are measured at the lower of cost based
on weighted average prices and net realisable value.

The net realisable value of inventories is calculated
at the amount expected to be generated by sale of
the inventories in the process of normal operations
with deduction of selling expenses. The net reali-
sable value is determined allowing for market-
ability, obsolescence and development in expected
selling price.

The cost of goods for resale, raw materials and con-
sumables equals landed cost.

The cost of finished goods and work in progress
comprises the cost of raw materials, consumables
and direct labour with addition of indirect produc-
tion costs. Indirect production costs comprise the
cost of indirect materials and labour as well as main-
tenance and depreciation of the machinery, factory
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tionsprocessen benyttede maskiner, fabriksbygninger
og udstyr samt omkostninger til fabriksadministra-
tion og ledelse.

Tilgodehavender

Tilgodehavender maéles i balancen til amortiseret
kostpris eller en lavere nettorealisationsvaerdi,
hvilket normalt udger nominel veerdi med fradrag af
nedskrivning til imgdegielse af tab. Nedskrivninger
til tab opgeres pé grundlag af en individuel vurdering
af de enkelte tilgodehavender samt for tilgodehaven-
der fra salg tillige med en generel nedskrivning base-
ret pa selskabets erfaringer fra tidligere ar.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat méles efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og for-
pligtelser, opgjort pa grundlag af den planlagte an-
vendelse af aktivet, henholdsvis afvikling af forpligtel-
sen.

Udskudte skatteaktiver males til den veerdi, hvortil
aktivet forventes at kunne realiseres, enten ved udlig-
ning i skat af fremtidig indtjening eller ved modreg-
ning i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat méles pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vere geldende, nar den udskudte skat forventes
udlest som aktuel skat. ndring i udskudt skat, som
folge af 2endringer i skattesatser, indregnes i resultat-
opgerelsen eller i egenkapitalen, nér den udskudte
skat vedrgrer poster, der er indregnet i egenkapita-
len.

.
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buildings and equipment used in the manufactu-
ring process as well as costs of factory administra-
tion and management.

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable value,
which corresponds to nominal value less provisions
for bad debts. Provisions for bad debts are deter-
mined on the basis of an individual assessment of
each receivable, and in respect of trade receivables,
a general provision is also made based on the
Company’s experience from previous years.

Deferred tax assets and liabilities

Deferred income tax is measured using the balance
sheet liability method in respect of temporary diffe-
rences arising between the tax bases of assets and
liabilities and their carrying amounts for financial
reporting purposes on the basis of the intended use
of the asset and settlement of the liability, respec-
tively.

Deferred tax assets are measured at the value at
which the asset is expected to be realised, either by
elimination in tax on future earnings or by set-off
against deferred tax liabilities within the same legal
tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the le-
gislation at the balance sheet date when the de-
ferred tax is expected to crystallise as current tax.
Any changes in deferred tax due to changes to tax
rates are recognised in the income statement or in
equity if the deferred tax relates to items recognised
in equity.
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Aktuelle skattetilgodehavender og -forpligtel-
ser

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte aconto-
skatter. Tillaeg og godtgerelse under acontoskatteord-
ningen indregnes i resultatopgerelsen under finansiel-
le poster.

Finansielle gaeldsforpligtelser
Gaeldsforpligtelser maéles til amortiseret kostpris, der
i al vaesentlighed svarer til nominel veerdi.

Periodeafgraensningsposter

Periodeafgrensningsposter opfert som forpligtelser
udgeres af modtagne betalinger vedrerende indtaeg-
ter i de efterfolgende regnskabsér.
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Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable in-
come for the year adjusted for tax on taxable in-
comes for prior years and tax paid on account.

Extra payments and repayment under the on-
account taxation scheme are recognised in the in-
come statement in financial income and expenses.

Financial debts

Debts are measured at amortised cost, substantially
corresponding to nominal value.

Deferred income

Deferred income comprises payments received in re-
spect of income in subsequent years.
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Hoved- og nagletal

Forklaring af negletal

Bruttomargin

Gross margin

Overskudsgrad

Profit margin

Afkastningsgrad

Return on assets

Soliditetsgrad

Solvency ratio

Forrentning af egenkapital

Return on equity

pwe

Financial Highlights

Explanation of financial ratios

Bruttofortjeneste x 100
Nettoomsatning

Gross profit x 100

Revenue

Resultat for finansielle poster x 100

Nettoomsatning

Profit before financials x 100

Revenue

Resultat for finansielle poster x 100

Samlede aktiver

Profit before financials x 100

Total assets

Egenkapital ultimo x 100
Samlede aktiver ultimo

Equity at year end x 100

Total assets at year end

Ordinzert resultat efter skat x 100
Gennemsnitlig egenkapital

Net profit for the year x 100

Average equity
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