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Ledelsespategning
Statement by Management on the annual report

Bestyrelsen og direktionen har dags dato behand-
let og godkendt arsrapporten for regnskabsaret 1.
januar - 31. december 2016 for Naturfrisk A/S.

Arsrapporten afleegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2016 og re-
sultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2016.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redeggrelse for de forhold, be-
retningen omhandler.

The Board of Directors and the Executive Board
have today discussed and approved the annual
report of Naturfrisk A/S for the financial year 1
January - 31 December 2016.

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

In our opinion, the financial statements give a true
and fair view of the Company's financial position
at 31 December 2016 and of the results of the
Company's operations for the financial year 1
January - 31 December 2016.

In our opinion, the Management's review includes
a fair review of the matters dealt with in the
Management's review.
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Ledelsespategning
Statement by Management on the annual report

Arsrapporten indstilles til generalforsamlingens Management recommends that the annual report
godkendelse. be approved at the annual general meeting.

@rbaek, den 18. maj 2017
Drbaek, 18 May 2017

Direktion
Executive Board

Niels Rgmer
direktgr
CEO

Bestyrelse
Board of Directors

Peter Heide Wessel Jurrién Henrik Appers Nicolai Paludan Rgmer
formand
Chairman

Niels Rgmer
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Naturfrisk A/S

Konklusion

Vi har revideret arsregnskabet for Naturfrisk A/S
for regnskabsaret 1. januar - 31. december 2016,
der omfatter anvendt regnskabspraksis, resultat-
opgdrelse, balance, egenkapitalopggrelse og no-
ter. Arsregnskabet udarbejdes efter arsregnskabs-
loven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2016 samt
af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2016 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er naermere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hangige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s E-
tiske regler) og de yderligere krav, der er galden-
de i Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opnaede revi-
sionsbevis er tilstraekkeligt og egnet som grundlag
for vores konklusion.

To the shareholder of Naturfrisk A/S

Opinion

We have audited the financial statements of
Naturfrisk A/S for the financial year 1 January - 31
December 2016, which comprise a summary of
significant accounting policies, income statement,
balance sheet, statement of changes in equity and
notes. The financial statements are prepared
under the Danish Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the Company's financial
position at 31 December 2016 and of the results
of its operations for the financial year 1 January -
31 December 2016 in accordance with the Danish
Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the
“Auditor's responsibilities for the audit of the
financial statements” section of our report. We
are independent of the Company in accordance
with the International Ethics Standards Board for
Accountants' Code of Ethics for Professional
Accountants (IESBA Code) and the additional
requirements applicable in Denmark, and we have
fulfilled our other ethical responsibilities in
accordance with these requirements. We believe
that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for
our opinion.
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Den uafhaengige revisors revisionspategning

Independent auditor's report
Ledelsens ansvar for arsregnskabet

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

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsaet-
te driften; at oplyse om forhold vedrgrende fort-
sat drift, hvor dette er relevant; samt at udarbejde
arsregnskabet pa grundlag af regnskabsprincippet
om fortsat drift, medmindre ledelsen enten har til
hensigt at likvidere selskabet, indstille driften eller
ikke har andet realistisk alternativ end at ggre det-
te.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med
en konklusion. Hgj grad af sikkerhed er et hgjt ni-
veau af sikkerhed, men er ikke en garanti for, at
en revision, der udfgres i overensstemmelse med
internationale standarder om revision og de yder-
ligere krav, der er geeldende i Danmark, altid vil af-
daekke vaesentlig fejlinformation, nar sadan find-
es. Fejlinformationer kan opsta som fglge af be-
svigelser eller fejl og kan betragtes som vaesentli-
ge, hvis det med rimelighed kan forventes, at de
enkeltvis eller samlet har indflydelse pa de gkono-
miske beslutninger, som regnskabsbrugerne traef-

fer pa grundlag af arsregnskabet.

Management's responsibilities for the
financial statements

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

fraud or error.

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

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 made
on the basis of these financial statements.
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Independent auditor's report

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

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

e Opnar vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter om-
steendighederne, men ikke for at kunne udtryk-
ke en konklusion om effektiviteten af selska-
bets interne kontrol.

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

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

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

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

e Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by Management.
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Independent auditor's report

e Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om der
pa grundlag af det opndede revisionsbevis er
vaesentlig usikkerhed forbundet med begiven-
heder eller forhold, der kan skabe betydelig
tvivl om selskabets evne til at fortseette drift-
en. Hvis vi konkluderer, at der er en vaesentlig
usikkerhed, skal vi i vores revisionspategning
ggre opmarksom pa oplysninger herom i ars-
regnskabet eller, hvis sddanne oplysninger ikke
er tilstreekkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det revisions-
bevis, der er opnaet frem til datoen for vores
revisionspategning. Fremtidige begivenheder
eller forhold kan dog medfgre, at selskabet ik-
ke laengere kan fortszette driften.

e Tager vi stilling til den samlede praesentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet
afspejler de underliggende transaktioner og
begivenheder pa en sadan made, at der gives
et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydelige
revisionsmaessige observationer, herunder eventu-
elle betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberet-
ningen.

e Conclude on the appropriateness of
Management's use of the going concern basis
of accounting in preparing the financial
statements and, based on the audit evidence
obtained, whether a material uncertainty
exists related to events or conditions that may
cast significant doubt on the Company's ability
to continue as a going concern. If we conclude
that a material uncertainty exists, we are
required to draw attention in our auditor's
report to the related disclosures in the
financial statements or, if such disclosures are
inadequate, to 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.

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

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

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.
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Independent auditor's report

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet el-
ler vores viden opnaet ved revisionen eller pa and-
en made synes at indeholde vasentlig fejlinforma-
tion.

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

Baseret pa det udfgrte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmel-
se med arsregnskabet og er udarbejdet i overens-
stemmelse med arsregnskabslovens krav. Vi har ik-
ke fundet vaesentlig fejlinformation i ledelsesberet-
ningen.

Horsens, den 18. maj 2017
Horsens, 18 May 2017

Roesgaard & Partners

Statsautoriseret Revisionspartnerselskab
CVR-nr.37 54 3128
CBR no.

Poul Erik Nielsen
statsautoriseret revisor
State Authorised Public Accountant

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

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

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

Selskabets vaesentligste aktiviteter

Selskabets vaesentligste aktiviteter
fabrikation og salg af gkologiske drikkevarer.

bestar i

Udviklingen i aktiviteter og gkonomiske forhold

Selskabets resultatopggrelse for 2016 udviser et
overskud pa kr. 15.657.425, og selskabets balance
pr. 31. december 2016 udviser en egenkapital pa
kr.21.772.792.

Arets resultat anses for vaerende tilfredsstillende.

Business activities

The Company's main business is manufacturing
and sales of organic beverages.

Business review

The Company's income statement for the year
ended 31 December shows a profit of DKK
15,657,425, and the balance sheet at 31
December 2016 shows equity of DKK 21,772,792.

Net profit is considered to be satisfactory.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Naturfrisk A/S for 2016 er aflagt i
overensstemmelse med arsregnskabslovens be-
stemmelser for virksomheder i regnskabsklasse B
med tilvalg fra hgjere klasser.

Arsrapporten for 2016 er aflagt i kr.

Zndring i anvendt regnskabspraksis

Arsregnskabsloven er andret, sa det ikke leengere
er muligt at klassificere foresldet udbytte som
geeld i balancen. Endvidere har selskabet valgt at
felge anbefalingerne i Regnskabsvejledningen for
klasse B- og C-virksomheder. Som fglge heraf er
anvendt regnskabspraksis aendret pa fglgende om-
rader:

- Forslag til arets udbytte er prasenteret som en
seerlig reserve under egenkapitalen. Tidligere blev
forslag til udbytte indregnet som en galdsforplig-
telse.

Sammenligningstal er tilpasset den a&ndrede regn-
skabspraksis.

Bortset fra ovennavnte omrader er den anvendte
regnskabspraksis uandret i forhold til sidste ar.

Generelt om indregning og maling

| resultatopggrelsen indregnes indtaegter i takt
med, at de indtjenes. Herudover indregnes vaerdi-
reguleringer af finansielle aktiver og forpligtelser. |
resultatopggrelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskrivnin-
ger.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.

The annual report of Naturfrisk A/S for 2016 was
prepared in accordance with the provisions of the
Danish Financial Statements Act applying to enter-
prises of reporting class B as well as selected
provisions as regards larger entities.

The annual report for 2016 is presented in DKK.

Changes in accounting policies

The Danish Financial Statements Act has been
changed, meaning that proposed dividends can no
longer be classified as payables in the balance
sheet. Furthermore, the Company has chosen to
follow the recommendations in the Danish
accounting standards pertaining to reporting class
B and C entities. Consequently, the accounting
policies have been changed in the following
respects:

- Dividend proposed for the year is presented as a
special reserve under equity. Previously, proposed
dividend was recognised as a liability.

Comparatives have been restated to reflect the
policy change.

The accounting policies are otherwise consistent
with those of last year.

Basis of recognition and measurement

Income is recognised in the income statement as
earned, including value adjustments of financial
assets and liabilities. All expenses, including
amortisation, depreciation and impairment losses,
are also recognised in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits will flow
to the Company and the value of the asset can be
measured reliably.
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Anvendt regnskabspraksis
Accounting policies

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige gkonomiske fordele vil fraga
selskabet, og forpligtelsens vaerdi kan males pali-
deligt.

Ved fgrste indregning males aktiver og forpligtel-
ser til kostpris. Efterfglgende males aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over Igbetiden. Amortise-
ret kostpris opggres som oprindelig kostpris med
fradrag af eventuelle afdrag samt tilleg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt belgb.

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer, inden
arsrapporten afleegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

Resultatopggrelsen
Bruttofortjeneste

Selskabet anvender bestemmelsen i arsregnskabs-
lovens § 32, hvorefter selskabets omsatning ikke
er oplyst.

Bruttofortjeneste er et sammendrag af nettoom-
seetning, @ndring i lagre af feerdigvarer og varer
under fremstilling samt andre driftsindteegter med
fradrag af omkostninger til ravarer og hjelpemate-
rialer og andre eksterne omkostninger.

Nettoomsaetning

Indtaegter ved salg af handelsvarer og feerdigvarer
indregnes i resultatopggrelsen, hvis risikoover-
gang, normalt ved levering til kgber, har fundet
sted, og hvis indtaegten kan opggres palideligt og
forventes modtaget.

Liabilities are recognised in the balance sheet
when it is probable that future economic benefits
will flow from the Company and the value of the
liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition,
assets and liabilities are measured as described
below for each individual accounting item.

Certain financial assets and liabilities are
measured at amortised cost using the effective
interest method. Amortised cost is calculated as
the historic cost less any instalments and plus/less
the accumulated amortisation of the difference
between the cost and the nominal amount.

On recognition and measurement, allowance is
made for predictable losses and risks which occur
before the annual report is presented and which
confirm or invalidate matters existing at the
balance sheet date.

Income statement
Gross profit

In pursuance of section 32 of the Danish Financial
Statements Act, the Company does not disclose
its revenue.

Gross profit reflects an aggregation of revenue,
changes in inventories of finished goods and work
in progress and other operating income less raw
materials and consumables and other external
expenses.

Revenue

Revenue from the sale of goods for resale and
finished goods is recognised in the income
statement, provided that the transfer of risk,
usually on delivery to the buyer, has taken place
and that the income can be measured reliably and
is expected to be received.
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Ombkostninger til ravarer og hjzlpematerialer

Omkostninger til ravarer og hjelpematerialer inde-
holder det forbrug af ravarer og hjelpematerialer,
der er anvendt for at opna arets nettoomsaetning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administra-
tion, lokaler, tab pa debitorer, operationelle lea-
singomkostninger mv.

Personaleomkostninger

Personaleomkostninger omfatter Ign og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring m.v. til selskabets med-
arbejdere. | personaleomkostninger er fratrukket
modtagne godtggrelser fra offentlige myndighed-
er.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af materielle anlaegsaktiver.

Finansielle indtzaegter og omkostninger

Finansielle indtaegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter rente-
indtaegter og -omkostninger, realiserede og ureali-
serede kursgevinster og -tab vedrgrende gald og
transaktioner i fremmed valuta, amortisering af
realkreditlan samt tilleeg og godtgg@relse under
acontoskatteordningen mv.

Skat af arets resultat

Virksomheden er omfattet af de danske regler om
tvungen sambeskatning af koncernens danske dat-
tervirksomheder. Dattervirksomheder indgar i
sambeskatningen fra det tidspunkt, hvor de indgar
i konsolideringen i koncernregnskabet og frem til
det tidspunkt, hvor de udgar fra konsolideringen.

Raw materials and consumables

Expenses for raw materials and consumables
include the raw materials and consumables used
in generating the year’s revenue.

Other external expenses

Other external expenses include expenses related
to distribution, sale, advertising, administration,
premises, bad debts, payments under operating
leases etc.

Staff costs

Staff costs include wages and salaries, including
compensated absence and pensions, as well as
other social security contributions, etc. made to
the Company's employees. The item is net of
refunds made by public authorities.

Depreciation and impairment losses

Depreciation and impairment losses comprise the
year's depreciation and impairment of 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. Net financials include interest
income and expenses, realised and unrealised
capital/exchange gains and losses on foreign
currency transactions, amortisation of mortgage
loans and surcharges and allowances under the
advance-payment-of-tax scheme, etc.

Tax on profit/loss for the year

The Company is subject to the Danish rules on
compulsory joint taxation of the Group's Danish
subsidiaries. Subsidiaries participate in the joint
taxation arrangement from the time when they
are included in the consolidated financial
statements and until the time when they
withdraw from the consolidation.
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Anvendt regnskabspraksis
Accounting policies

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skatte-
pligtige indkomster. | tilknytning hertil modtager
virksomheder med skattemaessigt underskud sam-
beskatningsbidrag fra virksomheder, der har kun-
net anvende dette underskud til nedsattelse af eg-
et skattemaessigt overskud.

Arets skat, som bestar af arets aktuelle selskabs-
skat og @ndring i udskudt skat, indregnes i resul-
tatopggrelsen med den del, der kan henfgres til
arets resultat, og direkte i egenkapitalen med den
del, der kan henfgres til posteringer direkte i egen-
kapitalen.

Balancen
Materielle anlaegsaktiver

Grunde og bygninger samt andre anlaeg, driftsma-
teriel og inventar males til kostpris med fradrag af
akkumulerede af- og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid. Der af-
skrives ikke pa grunde.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til brug. For egne
fremstillede aktiver omfatter kostprisen direkte
og indirekte omkostninger til materialer, kompo-
nenter, underleverandgrer og lgn.

Renteomkostninger pa lan optaget direkte til fi-
nansiering af fremstilling af materielle anlaegsakti-
ver indregnes i kostprisen over fremstillingsperiod-
en. Alle indirekte henfgrbare ldneomkostninger
indregnes i resultatopggrelsen.

On payment of joint taxation contributions, the
current Danish income tax is allocated between
the jointly taxed entities in proportion to their
taxable income. Entities with tax losses receive
joint taxation contributions from entities that
have been able to use tax losses to reduce their
own taxable profits.

Tax for the year, which comprises the current tax
charge for the year and changes in the deferred
tax charge, including changes arising from changes
in tax rates, is recognised in the income statement
as regards the portion that relates to entries
directly in equity.

Balance sheet
Tangible fixed assets

Items of Land and buildings and fixtures and
fittings, tools and equipment are measured at
cost less accumulated depreciation and
impairment losses.

The depreciable amount is cost less the expected
residual value at the end of the useful life. Land is
not depreciated.

Cost comprises the purchase price and any costs
directly attributable to the acquisition until the
date when the asset is available for use. The cost
of self-constructed assets comprises direct and
indirect costs of materials, components, sub-
suppliers and wages.

Interest expenses on loans obtained specifically
for the purpose of financing the manufacture of
property, plant and equipment are included in
cost over the manufacturing period. All indirect,
attributable borrowing costs are recognised in the
income statement.
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Anvendt regnskabspraksis
Accounting policies

Der foretages linezere afskrivninger baseret pa fgl-
gende vurdering af aktivernes forventede brugs-
tider og restvaerdier:

Bygninger

Manufacturing plants

Andre anlaeg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment

Aktiver med en kostpris pa under kr. 12.900 om-
kostningsfgres i anskaffelsesaret.

Vardiforringelse af anlaagsaktiver

Den regnskabsmaessige vaerdi af materielle anlaegs-
aktiver vurderes arligt for indikationer pa vaerdifor-
ringelse, ud over det som udtrykkes ved afskriv-
ning.

Foreligger der indikationer pa vaerdiforringelse, fo-
retages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskriv-
ning til genindvindingsvaerdien, hvis denne er lave-
re end den regnskabsmaessige vaerdi.

Genindvindingsveerdi er den hgjeste vaerdi af net-
tosalgspris og kapitalveerdi. Kapitalvaerdien opgg-
res som nutidsveerdien af de forventede nettopen-
gestrgmme fra anvendelse af aktivet eller aktiv-
gruppen og forventede nettopengestremme ved
salg af aktivet eller aktivgruppen efter endt brugs-
tid.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-me-
toden. Er nettorealisationsvaerdien lavere end
kostprisen, nedskrives til denne lavere veerdi.

Straight-line depreciation is provided on the basis
of the following estimated useful lives of the
assets:

Brugstid Restvaerdi
Useful life Residual value
50 ar 0-60 %

50 years 0-60 %

5-10 ar 0%

5-10 vyears 0%

Assets costing less than DKK 12,900 are expensed
in the year of acquisition.

Impairment of fixed assets

The carrying amount of property, plant and
equipment is reviewed for impairment, other than
what is reflected through normal depreciation, on
an annual basis.

Where there are indications of impairment, an
impairment test is performed for each individual
asset or group of assets, respectively. The carrying
amount of impaired assets is reduced to the
higher of the net selling price and the value in use
(recoverable amount).

The value in use is determined as the present
value of the anticipated net cash flows from the
use of the asset or group of assets and the
anticipated net cash flows from the disposal of
the asset or group of assets after the end of their
useful life.

Stocks

Stocks are measured using the FIFO method.
Where the net realisable value is lower than the
cost, inventories are recognised at this lower
value.
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Anvendt regnskabspraksis
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Kostpris for handelsvarer samt ravarer og hjeelpe-
materialer omfatter anskaffelsespris med tillaeg af
hjemtagelsesomkostninger.

Kostpris for fremstillede feerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjelpematerialer, direkte Ign og indirekte produk-
tionsomkostninger.

Indirekte produktionsomkostninger indeholder in-
direkte materialer og lgn samt vedligeholdelse af
og afskrivning pa de i produktionsprocessen benyt-
tede maskiner, fabriksbygninger og udstyr samt
omkostninger til fabriksadministration og ledelse.
Laneomkostninger indregnes ikke i kostprisen.

Nettorealisationsveerdien for varebeholdninger op-
gores som salgspris med fradrag af feerdigggrelses-
omkostninger og omkostninger, der afholdes for
at effektuere salget. Veerdien fastszettes under
hensyntagen til varebeholdningers omszettelig-
hed, ukurans og forventet udvikling i salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under om-
seetningsaktiver, omfatter afholdte omkostninger
vedrgrende efterfglgende regnskabsar.

Udbytte

Foreslaet udbytte vises som en saerskilt post un-
der egenkapitalen. Udbytte indregnes som en for-
pligtelse pa tidspunktet for vedtagelse pa general-
forsamlingen.

The cost of goods for resale, raw materials and
consumables comprises the purchase price plus
delivery costs.

The cost of finished goods and work in progress
includes the cost of raw materials, consumables,
direct cost of labour and production.

Production overheads include the indirect cost of
materials, wages and salaries as well as
maintenance and depreciation of production
machinery, buildings and equipment and
expenses relating to plant administration and
management. Borrowing costs are not recognised
in the cost.

The net realisable value of stocks is calculated as
the selling price less costs of completion and
expenses incurred to effect the sale. The net
realisable value is determined taking into account
marketability, obsolescence and expected selling
price movements.

Receivables

Receivables are measured at amortised cost.

Prepayments

Prepayments, recognised in current assets,
comprise costs incurred concerning subsequent
financial years.

Dividend

Proposed dividends are disclosed as a separate
item under equity. Dividends are recognised as a
liability at the date of declaration at the annual
general meeting.
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Hensatte forpligtelser

Hensatte forpligtelser omfatter forventede om-
kostninger til garantiforpligtelser, tab pa igangvae-
rende arbejder, omstruktureringer mv. Hensatte
forpligtelser indregnes, nar selskabet som fglge af
en tidligere begivenhed har en retlig eller faktisk
forpligtelse, og det er sandsynligt, at indfrielse af
forpligtelsen vil medfgre et forbrug af selskabets
gkonomiske ressourcer.

Selskabsskat og udskudt skat

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

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig vaerdi af akti-
ver og forpligtelser opgjort pa grundlag af den
planlagte anvendelse af aktivet henholdsvis afvik-
ling af forpligtelsen.

Geaeldsforpligtelser

Finansielle forpligtelser indregnes ved lanoptagel-
se til det modtagne provenu efter fradrag af af-
holdte transaktionsomkostninger. | efterfglgende
perioder males de finansielle forpligtelser til amor-
tiseret kostpris svarende til den kapitaliserede
vaerdi ved anvendelse af den effektive rente, sa
forskellen mellem provenuet og den nominelle
veerdi indregnes i resultatopggrelsen over laneperi-
oden.

Prioritetsgaeld er saledes malt til amortiseret kost-
pris, der for kontantlan svarer til lanets restgeeld.
For obligationslan svarer amortiseret kostpris til
en restgeeld beregnet som lanets underliggende
kontantvaerdi pa lanoptagelsestidspunktet regule-
ret med en over afdragstiden foretaget amortise-
ring af lanets kursregulering pa optagelsestids-
punktet.

Provisions

Provisions comprise expected expenses relating to
guarantee commitments, losses on work in
progress, reconstructions etc. Provisions are
recognised when as a result of a past event the
Company has a legal or constructive obligation
and it is probable that an outflow of resources
embodying economic benefits will be required to
settle the obligation.

Income tax and deferred tax

Current tax liabilities and current tax receivables
are recognised in the balance sheet as the
estimated tax on the taxable income for the year,
adjusted for tax on the taxable income for
previous years and tax paid on account.

Deferred tax is measured according to the liability
method in respect of temporary differences
between the carrying amount of assets and
liabilities and their tax base, calculated on the
basis of the planned use of the asset and
settlement of the liability, respectively.

Liabilities

Financial liabilities are recognised on the raising of
the loan at the proceeds received net of
transaction costs incurred. On subsequent
recognition, the financial liabilities are measured
at amortised cost, corresponding to the
capitalised value, using the effective interest
method. Accordingly, the difference between the
proceeds and the nominal value is recognised in
the income statement over the term of the loan.

Mortgage debt is thus measured at amortised
cost, which for cash loans corresponds to the
outstanding debt. For bond loans, amortised cost
corresponds to an outstanding debt calculated as
the underlying cash value of the loan at the time
of borrowing, adjusted by amortisation of the
value adjustment of the loan at the time of
borrowing.
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| finansielle forpligtelser indregnes tillige den
kapitaliserede restleasingforpligtelse pa finansielle
leasingkontrakter.

@vrige gaeldsforpligtelser, som omfatter gaeld til le-
verandgrer, tilknyttede virksomheder samt anden
geeld, males til amortiseret kostpris, hvilket saed-
vanligvis svarer til nominel veerdi.

Periodeafgraensningsposter

Periodeafgraensningsposter omfatter modtagne
betalinger vedrgrende indtaegter i de efterfplg-
ende ar.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs. Valu-
takursdifferencer, der opstar mellem transaktions-
dagens kurs og kursen pa betalingsdagen, indreg-
nes i resultatopggrelsen som en finansiel post.
Hvis valutapositioner anses for sikring af fremti-
dige pengestremme, indregnes vaerdireguleringer-
ne direkte pa egenkapitalen.

Tilgodehavender, geld og andre monetaere poster
i fremmed valuta omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geeldsforpligtelsens opstden eller indregning i se-
neste arsregnskab indregnes i resultatopggrelsen
under finansielle indtaegter og omkostninger.

Financial liabilities also include the capitalised
residual finance lease commitment.

Other liabilities, which include trade receivables,
payables to group entities and other payables, are
measured at amortised cost, which is usually
equivalent to nominal value.

Deferred income

Deferred income comprises payments received
concerning income in subsequent reporting years.

Foreign currency translation

On initial recognition, foreign  currency
transactions are translated applying the exchange
rate at the transaction date. Foreign-exchange
differences arising between the exchange rates at
the transaction date and at the date of payment
recognised in the income statement as
financial income or financial expenses. If foreign
currency transactions are considered cash flow
hedges, the value adjustments are taken directly
to equity.

are

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rates at the balance
sheet date. The difference between the exchange
rates at the balance sheet date and the date at
which the receivable or payable arose or was
recognised in the latest financial statements is
recognised in the income statement as financial
income or financial expenses.
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Resultatopggrelse 1. januar - 31. december 2016
Income statement 1 January - 31 December 2016
Note 2016 2015
DKK DKK

Bruttofortjeneste 29.049.059 26.951.398
Gross profit
Personaleomkostninger 1 (6.275.629) (5.412.739)
Staff costs
Resultat for af- og nedskrivninger 22.773.430 21.538.659
Earnings before interest, tax, depreciation and amortisation (EBITDA)
Af- og nedskrivninger af materielle anlaegsaktiver (2.619.703) (2.465.390)
Depreciation and impairment of property, plant and equipment
Resultat fgr finansielle poster 20.153.727 19.073.269
Profit/loss before financial income and expenses
Finansielle indtaegter 2 132.742 54.944
Financial income
Finansielle omkostninger 3 (210.007) (669.500)
Financial expenses
Resultat for skat 20.076.462 18.458.713
Profit/loss before tax
Skat af arets resultat 4 (4.419.037) (4.350.796)
Tax on profit/loss for the year
Arets resultat 15.657.425  14.107.917
Net profit/loss for the year
Forslag til resultatdisponering
Proposed distribution of profit
Foreslaet udbytte 0 14.000.000
Proposed dividend for the year
Overfgrt resultat 15.657.425 107.917
Retained earnings

15.657.425 14.107.917
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Balance 31. december 2016
Balance sheet at 31 December 2016

Note 2016 2015

DKK DKK

Aktiver
Assets
Grunde og bygninger 24.054.636 18.415.171
Land and buildings
Andre anlaeg, driftsmateriel og inventar 4.789.234 6.961.933
Other fixtures and fittings, tools and equipment
Materielle anlaegsaktiver 5 28.843.870 25.377.104
Tangible fixed assets
Anlaegsaktiver i alt 28.843.870 25.377.104
Total fixed assets
Ravarer og hjaelpematerialer 4.156.376 3.522.217
Raw materials and consumables
Feerdigvarer og handelsvarer 2.549.224 1.872.420
Finished goods and goods for resale
Varebeholdninger 6.705.600 5.394.637
Stocks
Tilgodehavender fra salg og tjenesteydelser 11.616.958 6.840.874
Trade receivables
Andre tilgodehavender 247.819 751
Other receivables
Periodeafgraensningsposter 125.355 146.973
Prepayments
Tilgodehavender 11.990.132 6.988.598
Receivables
Likvide beholdninger 1.448 4.448
Cash at bank and in hand
Omsaetningsaktiver i alt 18.697.180 12.387.683
Total current assets
Aktiver i alt 47.541.050 37.764.787

Total assets
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Balance 31. december 2016
Balance sheet at 31 December 2016

Note 2016 2015

DKK DKK

Passiver
Equity and liabilities
Selskabskapital 500.000 500.000
Share capital
Overfgrt resultat 21.272.792 5.615.367
Retained earnings
Foreslaet udbytte for regnskabsaret 0 14.000.000
Proposed dividend for the year
Egenkapital 21.772.792 20.115.367
Equity
Hensaettelse til udskudt skat 6 958.408 1.174.133
Provision for deferred tax
Hensatte forpligtelser i alt 958.408 1.174.133
Total provisions
Geeld til realkreditinstitutter 1.527.218 1.758.551
Mortgage loans
Langfristede galdsforpligtelser 7 1.527.218 1.758.551
Long-term debt
Kortfristet del af langfristede geeldsforpligtelser 7 234.405 235.291
Short-term part of long-term debt
Kreditinstitutter 11.320.904 2.980.639
Other credit institutions
Leverandgrer af varer og tjenesteydelser 5.428.553 1.721.588
Trade payables
Geeld til tilknyttede virksomheder 1.099.234 4.237.012
Payables to subsidiaries
Selskabsskat 4.046.762 2.286.175
Corporation tax
Anden geeld 756.749 3.003.738
Other payables
Periodeafgraensningsposter 396.025 252.293
Deferred income
Kortfristede geeldsforpligtelser 23.282.632 14.716.736

Short-term debt
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Balance 31. december 2016 (Fortsat)
Balance sheet at 31 December 2016 (Continued)

Passiver
Liabilities and equity

Geaeldsforpligtelser i alt
Total debt

Passiver i alt

Total equity and liabilities

Eventualposter m.v.
Contingent assets, liabilities and other financial obligations

Pantsaetninger og sikkerhedsstillelser
Charges and securities

Nzertstaende parter og ejerforhold
Related parties and ownership

Note 2016

2015

DKK

24.809.850

DKK

16.475.287

47.541.050

37.764.787

10
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Egenkapitalopgdrelse

Statement of changes in equity

Egenkapital 1. januar 2016
Equity at 1 January 2016

Betalt ordinzert udbytte
Ordinary dividend paid

Arets resultat

Net profit/loss for the year
Egenkapital 31. december 2016
Equity at 31 December 2016

Foreslaet ud-

Overfgrt bytte for regn-
Selskabskapital resultat skabsaret lalt
Share capital Retained Proposed Total
earnings dividend for the
year
500.000 5.615.367 14.000.000 20.115.367
0 0 (14.000.000) (14.000.000)
0 15.657.425 0 15.657.425
500.000 21.272.792 0 21.772.792
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Noter til 5rsrapporten
Notes to the annual report
2016 2015
DKK DKK
1 Personaleomkostninger
Staff costs
Lgnninger 5.462.316 4.654.936
Wages and salaries
Pensioner 536.323 499.849
Pensions
Andre omkostninger til social sikring 212.624 197.559
Other social security costs
Andre personaleomkostninger 64.366 60.395
Other staff costs
6.275.629 5.412.739
Gennemsnitligt antal beskaeftigede medarbejdere 15 14
Average number of employees
2 Finansielle indtaegter
Financial income
Renteindtaegter fra tilknyttede virksomheder 102.642 0
Interest received from subsidiaries
Andre finansielle indtaegter 30.100 54.944
Other financial income
132.742 54.944
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Noter til érsrapporten
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2016 2015
DKK DKK
3 Finansielle omkostninger
Financial expenses
Finansielle omkostninger tilknyttede virksomheder 0 87.500
Financial expenses, group entities
Andre finansielle omkostninger 171.180 422.538
Other financial expenses
Kursreguleringer omkostninger 38.827 43.950
Exchange adjustment expenses
Rentetillaeg selskabsskat 0 115.512
Percentage surcharge, corporation tax
210.007 669.500
4 Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat 4.634.762 4.132.663
Current tax for the year
Arets udskudte skat (215.725) 218.133
Deferred tax for the year
4.419.037 4.350.796
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Noter til érsrapporten
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5 Materielle anlaegsaktiver
Tangible fixed assets

Kostpris 1. januar 2016
Cost at 1 January 2016
Tilgang i arets lgb
Additions for the year

Kostpris 31. december 2016
Cost at 31 December 2016

Af- og nedskrivninger 1. januar 2016

Impairment losses and depreciation at 1 January 2016
Arets afskrivninger

Depreciation for the year

Af- og nedskrivninger 31. december 2016
Impairment losses and depreciation at 31 December 2016

Regnskabsmaessig vaerdi 31. december 2016
Carrying amount at 31 December 2016

Andre anlzaeg,

Grunde og driftsmateriel
bygninger og inventar
Land and Other fixtures
buildings and fittings,
tools and
equipment
20.681.815 24.117.961
5.979.123 107.346
26.660.938 24.225.307
2.266.644 17.156.028
339.658 2.280.045
2.606.302 19.436.073
24.054.636 4.789.234
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2016 2015
DKK DKK
6 Hensattelse til udskudt skat
Provision for deferred tax
Hensaettelse til udskudt skat 1. januar 2016 1.174.133 956.000
Provision for deferred tax at 1 January 2016
Hensat i aret 0 218.133
Provision in year
Anvendt i aret (215.725) 0
Applied in the year
Hensaettelse til udskudt skat 31. december 2016 958.408 1.174.133
Provision for deferred tax at 31 December 2016
7 Langfristede gaeldsforpligtelser
Long-term debt
Geeld
Gald 31. december Afdrag Restgeeld
1. januar 2016 2016 naeste ar efter 5 ar
Debt Debt Payment Debt
at 1 January 2016 at 31 December within 1 year after 5 years
2016
Geeld til realkreditinstitutter 1.993.842 1.761.623 0 579.915
Mortgage loans
Andre kreditinstitutter 0 0 234.405 0
Other credit institutions
1.993.842 1.761.623 234.405 579.915
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Noter til érsrapporten
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8 Eventualposter m.v.
Contingent assets, liabilities and other financial obligations

Selskabet er sambeskattet med moderselskabet NN Holding ApS (Administrationsselskab) og haefter
solidarisk med g@vrige sambeskattede selskaber for betaling af selskabsskat for indkomstaret 2013 og
frem samt for kildeskat pa udbytter, renter og royalties, som forfalder til betaling 1. juli 2012 eller
senere.

The Company is jointly taxed with its Parent Company, NN Holding ApS (management company), and is jointly and
severally liable with the other jointly taxed entities for the payment of income taxes for income years 2013 onwards
and withholding taxes on dividends, interest and royalties falling due for payment on or after 1 July 2012.

Andre eventualforpligtelser
Other contingent liabilities

Virksomheden har indgaet en operationel leasingkontrakt med en restlgbetid pa 22 maneder og med en
fast manedlig ydelse pa t.kr. 1. Ved kontraktens udlgb eksisterer en restveerdi pa t.kr. 9. Samlet
restleasingforpligtelse pr. 31. december 2016 udggr t.kr. 40.

The Company has entered into an operating lease with a remaining term of 22 months and with a fixed monthly fee
of DKK 1 thousand. At the end of the contract exists a residual value of DKK 9 thousand. The overall residual
obligation at 31 December 2016 represents DKK 40 thousand.

9 Pantsaetninger og sikkerhedsstillelser
Charges and securities

Til sikkerhed for geeld til realkreditinstitutter, t.kr. 1.762, er der givet pant i grunde og bygninger, hvis
regnskabsmaessige veerdi pr. 31. december 2016 udgegr t.kr. 24.055.

As security for mortgage debt totalling DKK 1,762 thousand, the Company has granted charges on land and
buildings carried at DKK 24,055 thousand at 31 December 2016.

Til sikkerhed for geeld til pengeinstitutter har selskabet deponeret skadelgspantebreve pa samlet t.kr.
2.080 i ovenstaende grunde og bygninger.

The Company has issued mortgages registered to the owners totalling DKK 2.080 thousand on the above land and
buildings.

Til sikkerhed for bankgeeld har selskabet givet virksomhedspant pa samlet t.kr. 11.500 i goodwill,
rettigheder, driftsmidler, debitorer og varelager efter reglerne om virksomhedspant (flydende pant). Den
bogfgrte vaerdi af aktiver omfattet af virksomhedspantet udggr pr. 31. december 2016 t.kr. 23.300.

As security for bank debts, the Company has granted total charges of DKK 11,500 thousand on existing and future
acquisitions of goodwill, other fixtures and fittings, tools and equipments, trade receivables and finished goods ands
goods for resale under the rules on company charges (floating charge). The carrying amount of assets comprised by
the company charge is DKK 23.300 thousand at 31 December 2016.
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Notes to the annual report

10 Neertstaende parter og ejerforhold
Related parties and ownership

Bestemmende indflydelse
Controlling interest

Naturfrisk Group Holding A/S

@vrige nzertstdende parter
Other related parties

Niels Rgmer

Nicolai Paludan Rgmer

Ejerforhold
Ownership

Felgende kapitalejer er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller mini-

mum 5% af selskabskapitalen:
According to the Company's register of shareholders, the following shareholder holds a minimum of 5% of the voting
rights or a minimum of 5% of the share capital:

Naturfrisk Group Holding A/S
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