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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséaret 1. januar -
31. december 2020 for Butler's Choice 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 2020 samt af resultatet af
selskabets aktiviteter for 2020.

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

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Kerteminde, den 29. april 2021
Kerteminde, 29 April 2021

Direktion
Executive Board

Jacob Stokkebye

Bestyrelse

Board of Directors

Heine Aagaard Christiansen Hans Clausen

formand
Chairman

Kim Munk
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The Executive Board and Board of Directors have
today considered and adopted the Annual Report of
Butler's Choice A/S for the financial year 1 January
- 31 December 2020.

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 2020 of the Company and of the results
of the Company operations for 2020.

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.

Jacob Stokkebye
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Independent Auditor’s Report

Til kapitalejeren i Butler's Choice 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 2020 samt af resultatet
af selskabets aktiviteter for regnskabsaret 1. januar -
31. december 2020 i overensstemmelse med arsregn-
skabsloven.

Vi har revideret arsregnskabet for Butler's Choice

A/S for regnskabsaret 1. januar - 31. december 2020,
der omfatter resultatopgerelse, balance, egenkapital-
opgoarelse og noter, herunder anvendt regnskabsprak-
sis ("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 geldende 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.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for kon-
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To the Shareholder of Butler's Choice 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 2020 and of the results of the
Company’s operations for the financial year 1
January - 31 December 2020 in accordance with
the Danish Financial Statements Act.

We have audited the Financial Statements of
Butler's Choice A/S for the financial year 1 January
- 31 December 2020, which comprise income
statement, balance sheet, statement of changes in
equity and notes, including a summary of signifi-
cant accounting policies ("the Financial State-
ments”).

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.

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
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klusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af regnskabet er det
vores ansvar at leese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er vaesent-
ligt inkonsistent med regnskabet eller vores viden op-
néet ved revisionen eller pd anden méade 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
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.
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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
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.
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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-
fores 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 pé 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 opndr revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vesentlig fejlinforma-
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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-
sidesaettelse 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-

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.

e 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
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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.

Vi kommunikerer med den gverste ledelse om blandt

andet det planlagte omfang og den tidsmaessige place-

ring af revisionen samt betydelige revisionsmassige
observationer, herunder eventuelle betydelige mang-

ler i intern kontrol, som vi identificerer under revisio-

nen.
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control.

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

e 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.

We communicate with those charged with gover-
nance regarding, among other matters, the planned
scope and timing of the audit and significant audit
findings, including any significant deficiencies in in-
ternal control that we identify during our audit.
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Odense, 29 April 2021

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31
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statsautoriseret revisor
State Authorised Public Accountant

mne33722
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Ledelsesberetning
Management’s Review

Vasentligste aktiviteter

Selskabets aktiviteter bestiet af handel med
fodevarer af hgj kvalitet, inden for seafood, is og
brad.

Udvikling i dret

Selskabets resultatopgarelse for 2020 udviser et over-
skud pa DKK 11.727, og selskabets balance pr. 31.
december 2020 udviser en egenkapital pA DKK
3.687.330.

Dakningsbidraget for aret er acceptabelt. Trods
Covid-19 har selskabet formaéet at vende et million-
underskud i 2019 til igen af have et positivt resultat i
et ar, der har varet udfordrende for handel med
fodevarer generelt.

Selskabet vil i 2021 saette sarlig fokus pa
eksportmarkedet, og det forventes, at selskabet igen
vil tjene penge pa tidligere ars niveau.

Redeggorelse for samfundsansvar

Selskabet gnsker at kommunikere dbent om de
miljemaessige og sociale aktiviteter, der er fuldt
integreret i virksomhedens strategi — og har vaeret
det siden virksomhedens start i 1997.

FN’s Verdensmal

Pa FN’s Generalforsamling i 2015 vedtog alle verdens
nationer sammen Verdensmalene — der handler om
at lose mange af klodens sterste problemer inden
2030. Butler’s Choice arbejder med Verdensmalene,
fordi vi vil bidrage til at skabe en baeredygtig fremtid
for alle. Vi fokuserer pa fire Verdensmal, hvor vi
igennem vores kerneforretning og méden vi driver
vores virksomhed pé bedst kan bidrage. Det drejer
sig om:

Mal 5 Ligestilling mellem kennene — vi arbejder i
henhold til ILO's grundleggende

.
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Key activities

The Company’s activities comprised trade in high
quality food within seafood, ice cream and bread.

Development in the year

The income statement of the Company for 2020
shows a profit of DKK 11,727, and at 31 December
2020 the balance sheet of the Company shows
equity of DKK 3,687,330.

The contribution margin is acceptable. Despite the
COVID-2019 pandemic, the Company has managed
to turn a million kroner deficit in 2019 into a
positive result yet again in a year that has been
challenging to food trade in general.

The Company will in 2021 put special focus on the
export market, and it is expected that the Company
will again make money at previous years’ level.

Statement of corporate social responsibility

The Company wants to communicate openly about
its environmental and social activities which are a
fully integrated part of the Company’s strategy —
and have been since its foundation back in 1997.

UN’s Global Goals

At the UN’s General Assembly in 2015, all the
world’s nations together adopted the Global Goals
that aim to solve many of the world’s biggest
problems by 2030. Butler’s Choice is working with
the Global Goals as we want to contribute to a
sustainable future for everyone. We are focusing on
four of the Global Goals where we can contribute
the most through our core business and the way in
which we carry out our activities. They are:

Goal 5 Gender equality — We follow the basic labor
rights of ILO under which discrimination is not
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arbejdstagerrettigheder, der indebearer, at man ikke
ma diskriminere pa nogen méder, heller ikke i
forhold til ken. Vi arbejder specifikt for at sikre gode
forhold og muligheder for de mange kvindelige
arbejdere pa rejefabrikkerne.

Mal 8 Anstaendige jobs og skonomisk vaekst — der
arbejdes ud fra grundleeggende
arbejdstagerrettigheder og sikring af et stabilt
arbejdsmiljg. Selskabet har haft eget kontor i Indien
siden 2003. I adskillige ar har Butler’s Choice
dermed bidraget til jobskabelse og gkonomisk vaekst
gennem kgb af skaldyr fra lokale fiskesamfund i
landet. Desuden har virksomheden bidraget til
beskeftigelse her i landet gennem det danske kontor.

Mal 12 Ansvarligt forbrug og produktion — for
Butler’s Choice er ansvarlighed forudsaetningen for et
kvalitetsprodukt. Der arbejdes med at sikre den
miljemeessige og sociale baredygtighed inden for alle
tre kategorier - seafood, is og brad. Virksomheden
arbejder desuden med at reducere madspild inden
for egen indflydelsessfare, bl.a. gennem samarbejde
med Det Runde Bord.

Mal 14 Livet i havet — Butler's Choise har en af
branchens mest veldokumenterede
ansvarlighedspolitikker for indkeb af fisk og skaldyr.

I virksomhedens fond, Choice Foundation, bidrages
gennem skole- og sundhedsprojekter specielt til Mal
3: Sundhed og trivsel, Mal 4: Kvalitetsuddannelse,
Mal 5: Ligestilling mellem kgnnene, Mal 6: Rent
vand og sanitet.

EN’s Global Compact

Selskabet har siden september 2007 veret tilsluttet
FNs Global Compact og rapporterer derfor ligeledes i
henhold til Global Compact’s retningslinjer.

.
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allowed in any form and neither is gender
discrimination. We are working specifically to
ensure good conditions and opportunities for the
many female workers at the shrimp factories.

Goal 8 Decent work and economic growth — We are
basing our activities on basic labour rights, and we
ensure a stable working environment. We have had
our own offices in India since 2003. For a number
of years, Butler’s Choice has thus contributed to
creating jobs and economic growth through the
purchase of shellfish from local fishing
communities in the country. Moreover, the
Company has contributed to employment in
Denmark through the Danish office.

Goal 12 Responsible consumption and production —
For Butler’s Choice, responsibility is a precondition
for quality products. We are working on ensuring
both environmental and social sustainability in all
three categories - seafood, ice-cream and bread.
Moreover, we are working on reducing food waste
within our own sphere of influence, eg through
cooperation with the Round Table (Det Runde
Bord).

Goal 14 Life below water — Butler's Choice is one of
the most well-documented responsibility policies
for the purchase of fish and shellfish in the
industry.

Through school and health projects, our
foundation, Choice Foundation, contributes
particularly to Goal 3: Good health and well-being;
Goal 4: Quality education; Goal 5: Gender equality;
Goal 6: Clean water and sanitation.

UN’s Global Compact

The Company joined the United Nations Global
Compact in September 2007 and, therefore, the
Company reports in accordance with the Global
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Selskabet vil fortsat stagtte op om Global Compact og
arbejde for at integrere de 10 principper i
forretningsstrategi og daglige aktiviteter. Nedenfor
folger en gennemgang af de fire hovedomrader i
Global Compact.

Arbejdstagerrettigheder

Selskabet arbejder for at sikre overholdelsen af
menneskerettighederne, herunder ILO’s
grundleggende arbejdstagerrettigheder. De storste
risici for brud pa arbejdstagerrettigheder vurderes at
vaere pa rejefabrikkerne i Vietnam. Disse risici sgges
minimeret ved kun at samarbejde med to
leverandorer, som virksomheden har arbejdet
sammen med i adskillige ar. Begge leveranderer har
skrevet under pa Butler’s Choices Code of Conduct.
Samtidig betyder kvalitetskontrollgrens
tilstedeverelse pa fabrikkerne, at eventuelle brud pa
arbejdsrettigheder ad den vej kan opdages og
videreformidles til virksomheden.

Menneskerettigheder

Siden 2010 har virksomheden bidraget til
menneskerettighederne gennem den selvsteendige
fond Choice Foundation, der er oprettet af Jacob
Stokkebye og hans hustru, Helle Stokkebye
Johansen.

Choice Foundation arbejder for at skabe bedre
levevilkar i de samfund som selskabet er en del af
gennem kgb af skaldyr fra lokale fiskefabrikker.
Fokus er pé at sikre udsatte berns adgang til
skoleuddannelse, sikre ordentlige saniteere forhold
pa de lokale skoler, samt at forbedre lokale
sundhedsydelser. Hidtil er udviklingsprojekterne
blevet gennemfart i Vietnam.

Fonden bidrager til opfyldelsen af falgende
menneskerettigheder, jf. FN’s Verdenserkleering om

.
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Compact guidelines. The Company will continue to
support the Global Compact and work to integrate

the ten principles in its business strategy and daily
activities. Below, we set out the four main areas of

the Global Compact.

Labour rights

The Company is working on ensuring compliance
with human rights, including the basic labour rights
of the International Labour Organization (ILO).
The key risks of violating labour rights relate to the
shrimp factories in Vietnam. We seek to minimise
these risks by only cooperating with two suppliers
with whom we have been cooperating for several
years. Both suppliers have signed the Butler’s
Choice Code of Conduct. At the same time, the
presence of quality controllers at the factories
means that any labour right violations can be
detected by them and communicated to the
Company.

Human rights

Since 2010, the Company has contributed to the
strengthening of human rights through the
independent foundation Choice Foundation,
created by Jacob Stokkebye and his wife, Helle
Stokkebye Johansen.

Choice Foundation is working for improving living
conditions in the communities in which the
Company operates through the purchase of
shellfish from local fish factories with focus on
securing disadvantaged children access to
schooling, ensuring proper sanitary facilities at the
local schools, as well as improving local health
services. So far, the development projects have been
implemented in Vietnam.

The Foundation contributes to the compliance with
the below human rights under the Universal

10



Ledelsesberetning
Management’s Review

Menneskerettighederne i samfund med udsatte
befolkningsgrupper:

Artikel 25.

Enhver har ret til en sddan levefod, som er
tilstraekkelig til hans og hans families sundhed og
velvare, herunder til fade, kleeder, bolig og leegehjalp
og de nagdvendige sociale goder.

Artikel 26.

Enhver har ret til undervisning. Undervisningen skal
veere gratis, i det mindste pa de elementaere og
grundleggende trin.

Butler’s Choice har altid haft et taet samarbejde med
Choice Foundation, og arbejder lgbende for at
promovere fonden overfor virksomhedens
samarbejdspartnere med henblik pi at etablere nye
udviklingsprojekter. Butler’s Choice ser samarbejdet
med fonden som selskabets bidrag til opfyldelsen af
de to ovennavnte menneskerettigheder.

Choice Foundation har dog ikke doneret til projekter
i 2020, da bestyrelsen har haft fokus pa gentenkning
af fondens strategi og fokusomrader.

Miljo

Selskabet arbejder generelt for at minimere
miljgbelastningen af dets aktiviteter. Der arbejdes for
at tilbyde produkter, der har mindst mulig belastning
pa miljo og klima.

Et eksempel er Krglle-Bglle isen, der er bade
okologisk og Fairtrade-certificeret, og som salges i
isbutikker pa Bornholm. Et andet eksempel er
okologisk italiensk brad, der szlges i danske
supermarkedskader.

Butler’s Choice szlger forsat ASC-certificerede rejer

.
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Declaration of Human Rights in communities with
vulnerable population groups:

Article 25

Everyone has the right to a standard of living
adequate for the health and well-being of himself
and of his family, including food, clothing, housing
and medical care and necessary social services.

Article 26

Everyone has the right to education. Education
shall be free, at least in the elementary and
fundamental stages.

Butler’s Choice has also cooperated closely with the
Choice Foundation and continuously work to
promote the Foundation to our business partners
with a view to establishing new development
projects. Butler’s Choice sees its cooperation with
the Foundation as the Company’s contribution to
the compliance with the two above-mentioned
human rights.

The Choice Foundation did not, however, make any
donations to projects in 2019 as the board of
directors has been focusing on rethinking the
strategy and focus areas of the Foundation.

Environment

The Company is generally working on minimising
the environmental impact of its activities. Efforts
are being made to offer products that have the
lowest possible impact on the environment and the
climate.

An example is the Krglle-Bglle ice-cream that is
both organic and Fairtrade-certified, and which is
sold at ice-cream kiosks on the Danish island of
Bornholm. Another example is organic Italian
bread sold by Danish supermarket chains.

Butler’s Choice continues to sell ASC certified
shrimps to the Scandinavian retail market. ASC
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Ledelsesberetning
Management’s Review

pa det skandinaviske detailmarked. ASC star for
Aquaculture Stewardship Council, der betyder, at
rejerne er produceret beeredygtigt og ansvarligt. ASC-
maerket er en garanti for hgj kvalitet af bide
arbejdsvilkar, fiskefoder, dyrevelfeerd og milja.
Udover ASC-mearkningen har Butler’s Choice sin
egen kvalitetskonsulent, der er tilstede under hele
produktionen af virksomhedens rejer. Konsulenten
gennemforer saeedvanlige kvalitetsprocedurer,
herunder sikring af sporbarheden af rejerne.
Kvalitetskonsulenten er uddannet marinebiolog og
har vaeret ansat 10 ar i Butler’s Choice, og har derfor
stor erfaring med og kendskab til virksomhedens
kvalitetsprocedurer.

Anti-korruption

Butler’s Choice tager afstand for alle former for
korruption og felger principperne i UN Convention
against Corruption.

Mal for 2021

Indne for arbejdet med baeredygtighed, vil Butler”s
Choice i 2021:

1. Fortsat arbejde med at tilbyde fadevarer, der er
produceret ansvarlig og baeredygtigt

2. Fortsat bidrag til Choice Foundations arbejde.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,

som har vasentlig indflydelse pd bedemmelsen af ars-

rapporten.

pwe

stands for Aquaculture Stewardship Council which
implies that the shrimps have been produced in a
sustainable and responsible manner. The ASC
certification is a guarantee of high quality with
respect to both working conditions, fish feed,
animal welfare and environment. In addition to the
ASC certification, Butler’s Choice has its own
quality consultant who is present throughout the
Company’s shrimp production. The consultant
performs standard quality procedures ensuring also
the traceability of the shrimps. The quality
consultant is a qualified marine biologist who has
been with Butler’s Choice for ten years and is
therefore greatly experienced in and knowledgeable
about the Company’s quality procedures.

Anti-corruption

Butler’s Choice rejects any form of corruption and
accedes to the principles of the UN Convention
against Corruption.

Goals for 2021

In relation to the work on sustainability, Butler's
Choice will in 2021:

1. Continue to offer food that is produced
responsibly and sustainably

2. Continue to contribute to the activities of the
Choice Foundation'

Subsequent events

No events materially affecting the assessment of the
Annual Report have occurred after the balance
sheet date.

12



Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2020 2019
DKK TDKK
Bruttofortjeneste 2.260.471 1.501
Gross profit
Personaleomkostninger 1 -2.088.471 -2.723
Staff expenses
Af- og nedskrivninger af materielle og immaterielle anlaegsaktiver 2 -23.191 -38
Depreciation, amortisation and impairment of property, plant and equipment and
intangible assets
Resultat for finansielle poster 148.809 -1.260
Profit/loss before financial income and expenses
Finansielle indteegter 3 194.284 224
Financial income
Finansielle omkostninger -306.546 -285
Financial expenses
Resultat for skat 36.547 -1.321
Profit/loss before tax
Skat af arets resultat 4 -24.820 265
Tax on profit/loss for the year
Arets resultat 11.727 -1.056
Net profit/loss for the year
Resultatdisponering
Distribution of profit
2020 2019
DKK TDKK
Forslag til resultatdisponering
Proposed distribution of profit
Foreslaet udbytte 0 800
Proposed dividend for the year
Overfort resultat 11.727 -1.856
Retained earnings
11.727 -1.056
.
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2020 2019

DKK TDKK

Andre anlaeg, driftsmateriel og inventar 16.591 31
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler 6.050 13
Leasehold improvements
Materielle anlaegsaktiver 5 22.641 44
Tangible assets
Deposita 150.000 150
Deposits
Finansielle anleegsaktiver 150.000 150
Anlagsaktiver 172.641 194
Fixed assets
Varebeholdninger 2.182.706 2.960
Stocks
Tilgodehavender fra salg og tjenesteydelser 1.732.521 1.519
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 5.974.940 5.538
Receivables from group enterprises
Andre tilgodehavender 742.642 587
Other receivables
Udskudt skatteaktiv 306.233 326
Deferred tax asset
Periodeafgraensningsposter 137.070 313
Prepayments
Tilgodehavender 8.893.406 8.283
Receivables
Likvide beholdninger 15.951 80
Cash at bank and in hand
Omsatningsaktiver 11.092.063 11.323
Current assets
Aktiver 11.264.704 11.517
Assets
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2020 2019
DKK TDKK

Selskabskapital 500.000 500
Share capital
Overfort resultat 3.187.330 3.194
Retained earnings
Foreslaet udbytte for regnskabsaret 0 800
Proposed dividend for the year
Egenkapital 3.687.330 4.494
Equity
Kreditinstitutter 4.974.607 5.120
Other credit institutions
Leverandgrer af varer og tjenesteydelser 968.940 1.170
Trade payables
Geeld til selskabsdeltagere og ledelse 8.244 1
Payables to controlling shareholder
Anden geeld 1.625.583 732
Other payables
Kortfristet gaeld 7.577.374 7.023
Galdsforpligtelser 7.577.374 7.023
Debt
Passiver 11.264.704 11.517
Liabilities and equity
Eventualposter og gvrige gkonomiske forpligtelser 6
Contingent assets, liabilities and other financial obligations
Anvendt regnskabspraksis 7

Accounting Policies
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Egenkapitalopgorelse

Statement of Changes in Equity

Egenkapital 1. januar

Equity at 1 January

Betalt ordinzert udbytte

Ordinary dividend paid

Regulering af sikringsinstrumenter til
dagsveerdi

Fair value adjustment of hedging instruments
Regulering af sikringsinstrumenter til
dagsveerdi ultimo

Fair value adjustment of hedging instruments,
end of year

Skat af arets regulering af
sikringsinstrumenter

Tax on fair value adjustment of hedging
instruments

Arets resultat

Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December

pwe

Foreslaet udbyt-
Overfgrt te for regnskabs-
Selskabskapital resultat aret | alt
Share capital Retained earnings Proposed Total
dividend for the
year
DKK DKK DKK DKK
500.000 3.194.872 800.000 4.494.872
0 0 -800.000 -800.000
0 -3.191 0 -3.191
0 -21.701 0 -21.701
0 5.623 0 5.623
0 11.727 0 11.727
500.000 3.187.330 0 3.687.330
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Noter til arsregnskabet
Notes to the Financial Statements
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Personaleomkostninger
Staff expenses

Lgnninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security expenses

Andre personaleomkostninger
Other staff expenses

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

Af- og nedskrivninger af materielle og immaterielle
anlaegsaktiver

Depreciation, amortisation and impairment of property, plant and equipment and
intangible assets

Afskrivninger af materielle anlaegsaktiver
Depreciation of property, plant and equipment

Finansielle indtzaegter
Financial income

Renteindtaegter fra tilknyttede virksomheder
Interest received from group enterprises

Andre finansielle indtaegter
Other financial income

Vautakursgevinster
Exchange adjustments

2020 2019

DKK TDKK
1.616.635 2.198
178.911 253
14.267 18
278.658 254
2.088.471 2.723
4 5
23.191 38
23.191 38
178.951 222
3.587 1
11.746 1
194.284 224
17



Noter til arsregnskabet
Notes to the Financial Statements
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Skat af arets resultat
Tax on profit/loss for the year

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

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

2020 2019

DKK TDKK
0 0
19.197 -265
19.197 -265
24.820 -265
-5.623 0
19.197 -265
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Noter til arsregnskabet
Notes to the Financial Statements

5
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Materielle anlaegsaktiver
Tangible assets

Kostpris 1. januar
Cost at 1 January

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

Afskrives over
Depreciated over

Andre anlaeg,
driftsmateriel og Indretning af le-
inventar jede lokaler | alt
Other fixtures and Leasehold Total
fittings, tools and improvements
equipment
DKK DKK DKK
698.482 334.035 1.032.517
698.482 334.035 1.032.517
667.193 319.492 986.685
14.698 8.493 23.191
681.891 327.985 1.009.876
16.591 6.050 22.641
2-5ar 5ar
2-5 years 5 years
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Noter til arsregnskabet
Notes to the Financial Statements

2020 2019
DKK TDKK

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

Pant og sikkerhedsstillelse
Charges and security

Folgende aktiver er stillet til sikkerhed for bank:
The following assets have been placed as security with bankers

Til sikkerhed for geeld til bank og kreditinstitutter er der etableret
virksomhedspant pa DKK 6.000.000 med pant i simple fordringer,
varelager, driftsmateriel mv. og goodwill. Den regnskabsmeessige veerdi pr.
31. december 2020 udger TDKK 3.938.

As security for debt to bank and credit institutions there is a floation charge ot DKK
6,000,000 secured on unsecured claims, inventories, fixtures and fittings ect. as well
as goodwill. The carrying amount at 31 December 2020 is TDKK 3.938.

Der er afgivet selvskyldnerkaution for By Stokkeby ApS 0 2.000.000
A guarantee has been deposited for By Stokkebye ApS

Eventualforpligtelser
Contingent liabilities

Selskabet har afgivet en stotteerklaering til fordel for Butler's Choice International ApS, geeldende til december
2021.

The Company has issued a letter of support in favour of Butler's Choice International ApS' applying until December 2021.

Der er afgivet selvskyldnerkaution for Ekf Danmarks Eksportkredit, Stokkeby Property ApS, By Stokkebye ApS,
Butlers Choice International Aps og Butlers Choice Holding ApS.

A guarantee has been deposited for Ekf Danmarks Eksportkredit, Stokkeby Property ApS, By Stokkebye ApS, Butlers Choice
International Aps and Butlers Choice Holding ApS.

Selskabet har en huslejeforpligtelse vedrarende kontorlokaler i Kerteminde p& 3 maneders husleje.
Forpligtelsen udgar TDKK 66.
The company has a termination obligation in relation to office premises in Kerteminde of 3 monthsrent. The obligation

amounts at some TDKK 70.

Koncernens danske selskaber haefter solidarisk for skat af koncernens sambeskattede indkomst samt for
danske kildeskatter i form af udbytteskat, royaltyskat og renteskat. Det samlede belgb for skyldig selskabsskat
fremgar af arsrapporten for Butler's Choice Holding ApS, CVR-nr. 27 04 92 30, der er administrationsselskab i
forhold til sambeskatningen.

The Danish group companies are jointly and severally liable for tax on the Group's jointly taxed income.
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Noter til arsregnskabet
Notes to the Financial Statements

-7 Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for Butler's Choice A/S for 2020 er ud-
arbejdet i overensstemmelse med drsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse B
med tilvalg af enkelte regler i klasse C.

Den anvendte regnskabspraksis er uendret i forhold
til sidste r.

Arsregnskab for 2020 er aflagt i DKK.

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 resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan maéles pélideligt.

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

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

.
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The Annual Report of Butler's Choice A/S for 2020
has been prepared in accordance with the provi-
sions of the Danish Financial Statements Act ap-
plying to enterprises of reporting class B as well as
selected rules applying to reporting class C.

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2020 are presented in
DKK.

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
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.
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Noter til arsregnskabet
Notes to the Financial Statements

7  Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fradrag
af afdrag og tilleeg/fradrag af den akkumulerede af-
skrivning af forskellen mellem kostprisen og det
nominelle belgb. Herved fordeles kurstab og gevinst
over lgbetiden.

Ved indregning og méling tages hensyn til forud-
sigelige tab og risici, der fremkommer, inden ars-
rapporten aflaegges, og som be- eller afkreefter
forhold, der eksisterede p& balancedagen.

Omregning af fremmed valuta

Som prasentationsvaluta benyttes danske kroner.
Alle andre valutaer anses som fremmed valuta.

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

Tilgodehavender, geld 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 opstden indregnes
i resultatopgerelsen under finansielle indtegter og
omkKkostninger.

pwc

Certain financial assets and liabilities are measured
at amortised cost, which involves the recognition of
a constant effective interest rate over the maturity
period. Amortised cost is calculated as original cost
less any repayments and with addition/deduction
of the cumulative amortisation of any difference be-
tween cost and the nominal amount. In this way,
capital losses and gains are allocated over the
maturity period.

Recognition and measurement take into account
predictable losses and risks occurring before the
presentation of the Annual Report which confirm
or invalidate affairs and conditions existing at the
balance sheet date.

Translation policies

Danish kroner is used as the presentation currency.
All other currencies are regarded as foreign
currencies.

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.

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
and expenses in the income statement.
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7  Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

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, overfores 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 s vidt angar
den effektive del af sikringen, mens den ineffektive
del indregnes i resultatopgerelsen.
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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
statement.
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7  Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Resultatopgoarelsen
Nettoomsatning

Ved salg af varer indregnes nettoomsaetning, nar
fordele og risici vedrorende de solgte varer er over-
gaet til kaber, nettoomsaetningen kan males palide-
ligt og det er sandsynligt, at de gkonomiske fordele
ved salget vil tilga selskabet.

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

Vareforbrug

Vareforbrug indeholder det forbrug af ravarer og
hjzlpematerialer, der er anvendt for at opna virksom-
hedens nettoomsztning.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til lokaler, salg og distribution samt
kontorhold mv.

Bruttofortjeneste

Bruttofortjeneste opgores med henvisning til arsregn-
skabslovens § 32 som et sammendrag af
nettoomsatning, andre driftsindteegter, vareforbrug
og andre eksterne omkostninger.

Personaleomkostninger

Personaleomkostninger indeholder gager og len-
ninger samt lgnathengige omkostninger.
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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.

Expenses for raw materials and
consumables

Expenses for raw materials and consumables com-
prise the raw materials and consumables consumed
to achieve revenue for the year.

Other external expenses

Other external expenses comprise expenses for
premises, sales and distribution as well as office
expenses, etc.

Gross profit

With reference to section 32 of the Danish Finan-
cial Statements Act, gross profit/loss is calculated
as a summary of revenue, other operating income,
expenses for raw materials and consumables and
other external expenses.

Staff expenses

Staff expenses comprise wages and salaries as well
as payroll expenses.

24



Noter til arsregnskabet
Notes to the Financial Statements

7  Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlaegs-
aktiver.

Andre driftsindtaegter/-omkostninger

Andre driftsindteegter og andre driftsomkostninger
omfatter regnskabsposter af sekundaer karakter i for-
hold til selskabets hovedaktivitet, herunder avance
og tab ved salg af immaterielle og materielle anleegs-
aktiver.

Finansielle poster

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

Skat af arets resultat

Skat af arets 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 henfgres til posteringer direkte pa egen-
kapitalen.

Selskabet er sambeskattet med moderselskabet og
alle moderselskabets danske dattervirksomheder. Sel-
skabsskatten fordeles mellem de sambeskattede sel-
skaber i forhold til disses skattepligtige indkomster.
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Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise amortisation, depreciation and impair-
ment of intangible assets and property, plant and
equipment.

Other operating income and expenses

Other operating income and other operating expen-
ses comprise items of a secondary nature to the
main activities of the Company, including gains and
losses on the sale of intangible assets and property,
plant and equipment.

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.

The Company is jointly taxed with the Parent
company and all the Parent company's Danish
subsidiaries. The tax effect of the joint taxation is
allocated to enterprises in proportion to their
taxable incomes.
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Accounting Policies (continued)

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.

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

2-5 ar
Indretning af lejede lokaler 5 ar

Andre anlaeg, driftsmateriel og inventar

Restvaerdierne for anlaegsaktiverne er fastsat til nul.

Afskrivningsperiode og restveerdi revurderes arligt.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige vaerdi af immaterielle og
materielle anlaegsaktiver gennemgas arligt for at
afgore, om der er indikation af vaerdiforringelse ud
over det, som udtrykkes ved afskrivning.

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

Finansielle anlaegsaktiver

Finansielle anlaegsaktiver omfatter deposita.

pwc

Balance Sheet

Tangible assets

Tangible assets are measured at cost less
accumulated depreciation and less any accumu-
lated 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.

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:

Other fixtures and fittings, tools and
equipment 2-5 years
Leasehold improvements 5 years

The fixed assets’ residual values are determined at

nil.

Depreciation period and residual value are re-
assessed annually.

Impairment of fixed assets

The carrying amounts of intangible assets and pro-
perty, plant and equipment are reviewed on an
annual basis to determine whether there is any indi-
cation of impairment other than that expressed by
amortisation and depreciation.

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

consist of deposits.
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Accounting Policies (continued)

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden eller nettorealisationsvaerdi, 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 omfatter kabspris med til-
laeg af hjemtagelsesomkostninger.

Tilgodehavender

Tilgodehavender indregnes i balancen til amortiseret
kostpris, hvilket i al vaesentlighed svarer til
palydende veerdi. Der nedskrives til imgdegaelse af
forventede tab.

Periodeafgransningsposter

Periodeafgrensningsposter indregnet som aktiver
omfatter afholdte forudbetalte omkostninger ved-
rorende husleje, forsikringspramier, abonnementer
og renter.

Udbytte
Udbytte, som ledelsen foreslar uddelt for regnskabs-
aret, vises som en serskilt post under egenkapitalen.

pwe

Stocks

Stocks are measured at the lower of cost under the
FIFO method and net realisable value.

The net realisable value of stocks 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 equals landed cost.

Receivables

Receivables are recognised in the balance sheet at
amortised cost, which substantially corresponds
to nominal value. Provisions for estimated bad
debts are made.

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscrip-
tions and interest.

Dividend
Dividend distribution proposed by Management for
the year is disclosed as a separate equity item.
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Accounting Policies (continued)

Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
gaeldsmetode 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 males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vaere gaeldende, nar den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat, som
folge af &endringer i skattesatser, indregnes i resultat-
opgorelsen eller i egenkapitalen, nar den udskudte
skat vedrgrer poster, der er indregnet i egenkapita-
len.

Finansielle gaeldsforpligtelser

Geldsforpligtelser méles til amortiseret kostpris, der
i al vaesentlighed svarer til nominel veerdi.
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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.

Financial debts

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