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Ledelsespategning
Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet
og godkendt arsrapporten for Lacto Foods A/S
for regnskabsaret 1. januar - 31. december
2016.

Arsrapporten afl@gges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet
og arsregnskabet giver et retvisende billede af
koncernens og selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2016 samt
af resultatet af koncernens og selskabets aktivi-
teter samt af koncernens pengestrgemme for
regnskabsaret 1. januar - 31. december 2016.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redegerelse for udviklingen i koncernens og
selskabets aktiviteter og ekonomiske forhold,
arets resultat og for koncernens og selskabets
finansielle stilling.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Vejle, den 5. april 2017
Vejle, 5 April 2017
Direktiop:/Executive Board:

;ﬁans\Bruun Ha{gstrup

o g

Bestyrelse/Board of Directors:

Lacto Foods A/S

Arsrapport 2016
Annual report 2016

Today, the Board of Directors and the Executive
Board have discussed and approved the annual
report of Lacto Foods 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 consolidated financial
statements and the parent company financial
statements give a true and fair view of the
financial position of the Group and the Company
at 31 December 2016 and of the results of the
Group's and the Company's operations and of
the consolidated cash flows for the financial
year 1 January - 31 December 2016.

Further, in our opinion, the Management's
review gives a fair review of the development in
the Group's and the Company's operations and
financial matters and the results of the Group's
and the Company's operations and financial
position.

We recommend that the annual report be
approved at the annual general meeting.
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. J_g s Bruun Haugstrup
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" Peter Nlelsen
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Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Lacto Foods A/S

Konklusion

Vi har revideret koncernregnskabet og arsregn-
skabet for Lacto Foods A/S for regnskabséret 1.
januar - 31. december 2016, der omfatter resul-
tatopgerelse, balance, egenkapitalopgerelse og
noter, herunder anvendt regnskabspraksis for
savel koncernen som selskabet, samt penge-
stremsopgerelse for koncernen. Koncernregn-
skabet og arsregnskabet udarbejdes efter ars-
regnskabsloven.

Det er vores opfattelse, at koncernregnskabet
og arsregnskabet giver et retvisende billede af
koncernens og selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2016 samt
af resultatet af koncernens og selskabets aktivi-
teter og koncernens pengestrgmme for regn-
skabsaret 1. januar - 31. december 2016 i over-
ensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er geldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
narmere beskrevet i revisionspategningens
afsnit "Revisors ansvar for revisionen af kon-
cernregnskabet og arsregnskabet". Vi er uaf-
heéengige af koncernen i overensstemmelse med
internationale etiske regler for revisorer
(IESBA's Etiske regler) og de yderligere krav,
der er geeldende i Danmark, ligesom vi har
opfyldt vores evrige etiske forpligtelser i hen-
hold til disse regler og krav. Det er vores opfat-
telse, at det opnaede revisionsbevis er tilstrak-
keligt og egnet som grundlag for vores konklu-
sion.

To the shareholders of Lacto Foods A/S

Opinion

We have audited the consolidated financial
statements and the parent company financial
statements of Lacto Foods A/S for the financial
year 1 January - 31 December 2016, which
comprise an income statement, balance sheet,
statement of changes in equity, consolidated
cash flow statement and notes, including
accounting policies, for both the Group and the
Parent Company. The consolidated financial
statements and the parent company financial
statements are prepared in accordance with the
Danish Financial Statements Act.

In our opinion, the consolidated financial
statements and the parent company financial
statements give a true and fair view of the
financial position of the Group and the Parent
Company at 31 December 2016, and of the
results of the Group and parent Company's
operations as well as the consolidated cash
flows 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 consolidated financial
statements and the parent Company financial
statements" section of our report. We are
independent of the Group 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 rules and requirements.
We believe that the audit evidence we have
obtained is sufficient and appropriate to provide
a basis for our opinion.



EY

Den uafhangige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for koncernregnskabet og
arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
koncernregnskab og et arsregnskab, der giver
et retvisende billede i overensstemmelse med
arsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som ledelsen
anser for nedvendig for at udarbejde et koncern-
regnskab og et arsregnskab uden vasentlig fejl-
information, uanset om denne skyldes besvigel-
ser eller fejl.

Ved udarbejdelsen af koncernregnskabet og ars-
regnskabet er ledelsen ansvarlig for at vurdere
koncernens og selskabets evne til at fortsaette
driften; at oplyse om forhold vedrgrende fortsat
drift, hvor dette er relevant; samt at udarbejde
koncernregnskabet og arsregnskabet pa grund-
lag af regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvidere
koncernen eller selskabet, indstille driften eller
ikke har andet realistisk alternativ end at gore
dette.

Revisors ansvar for revisionen af
koncernregnskabet og arsregnskabet

Vores mal er at opna hej grad af sikkerhed for,
om koncernregnskabet og arsregnskabet som
helhed er uden vasentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl,
og at afgive en revisionspategning med en
konklusion. Hej grad af sikkerhed er et hajt
niveau af sikkerhed, men er ikke en garanti for,
at en revision, der udferes i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er geldende i Danmark,
altid vil afdeekke vaesentlig fejlinformation, nar
sadan findes. Fejlinformationer kan opsta som
felge af besvigelser eller fejl og kan betragtes
som vasentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de pkonomiske beslutninger, som
regnskabsbrugerne traffer pa grundlag af
koncernregnskabet og arsregnskabet.

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revi-
sion og de yderligere krav, der er galdende i
Danmark, foretager vi faglige vurderinger og op-
retholder professionel skepsis under revisionen.
Herudover:
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Management's responsibilities for the
consolidated financial statements and the
parent company financial statements

Management is responsible for the preparation
of consolidated financial statements and parent
company 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 consolidated
financial statements and parent company
financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the consolidated financial
statements and the parent company financial
statements, Management is responsible for
assessing the Group's and the Parent
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
consolidated financial statements and the
parent company financial statements unless
Management either intends to liquidate the
Group or the Parent Company or to cease
operations, or has no realistic alternative but to
do so.

Auditor's responsibilities for the audit of the
consolidated financial statements and the
parent company financial statements

Our objectives are to obtain reasonable
assurance about whether the consolidated
financial statements and the parent company
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 consolidated financial statements and
parent company 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 skepticism
throughout the audit. We also:
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Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i koncernregnska-
bet og 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 vasentlig fejlinformation for-
arsaget af besvigelser er hgjere end ved
vaesentlig fejlinformation forarsaget af fejl,
idet besvigelser kan omfatte sammensvaer-
gelser, dokumentfalsk, bevidste udeladel-
ser, vildledning eller tilsidesattelse af
intern kontrol.

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passen-
de efter omstandighederne, men ikke for
at kunne udtrykke en konklusion om effekti-
viteten af selskabets interne kontrol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige sken og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af koncernregnskabet og arsregnskabet pa
grundlag af regnskabsprincippet om fortsat
drift er passende, samt om der pa grundlag
af det opnaede revisionsbevis er vasentlig
usikkerhed forbundet med begivenheder
eller forhold, der kan skabe betydelig tvivl
om koncernens og selskabets evne til at
fortsaette driften. Hvis vi konkluderer, at
der er en vaesentlig usikkerhed, skal vi'i
vores revisionspategning gere opmarksom
pa oplysninger herom i koncernregnskabet
og arsregnskabet eller, hvis sadanne oplys-
ninger ikke er tilstraekkelige, modificere
vores konklusion. Vores konklusion er base-
ret pa det revisionsbevis, der er opnaet
frem til datoen for vores revisionspateg-
ning. Fremtidige begivenheder eller forhold
kan dog medfere, at koncernen og selska-
bet ikke lzngere kan fortsatte driften.

Identify and assess the risks of material
misstatement of the consolidated financial
statements and the parent company
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.

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 Group's and the Parent
Company's internal control.

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

Conclude on the appropriateness of
Management's use of the going concern
basis of accounting in preparing the
consolidated financial statements and the
Parent Company 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 Group's and
the Parent 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 consolidated
financial statements and the Parent
Company financial statements or, if such
disclosures are inadequate, to modify our
opinion. Our conclusion is based on the
audit evidence obtained up to the date of
our auditor's report. However, future
events or conditions may cause the Group
and the Parent Company to cease to
continue as a going concern.
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Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af koncernregnska-
bet og arsregnskabet, herunder noteoplys-
ningerne, samt om koncernregnskabet og
arsregnskabet afspejler de underliggende
transaktioner og begivenheder pa en sadan
made, at der gives et retvisende billede her-
af.

Opnar vi tilstraekkeligt og egnet revisionsbe-
vis for de finansielle oplysninger for virk-
somhederne eller forretningsaktiviteterne i
koncernen til brug for at udtrykke en kon-
klusion om koncernregnskabet. Vi er ansvar-
lige for at lede, fere tilsyn med og udfere
koncernrevisionen. Vi er eneansvarlige for
vores revisionskonklusion.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuelle
betydelige mangler i intern kontrol, som vi iden-
tificerer under revisionen.
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Evaluate the overall presentation, structure
and contents of the consolidated financial
statements and the parent company
financial statements, including the
disclosures, and whether the consolidated
financial statements and the parent
company financial statements represent
the underlying transactions and events in a
manner that gives a true and fair view.

Obtain sufficient appropriate audit
evidence regarding the financial
information of the entities or business
activities within the Group to express an
opinion on the consolidated financial
statements. We are responsible for the
direction, supervision and performance of
the group audit. We remain solely
responsible for our audit opinion.

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.
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Independent auditor's report

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om koncernregnskabet og ars-
regnskabet omfatter ikke ledelsesberetningen,
og vi udtrykker ingen form for konklusion med
sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af koncernregnska-
bet og drsregnskabet er det vores ansvar at
lzse ledelsesberetningen og i den forbindelse
overveje, om ledelsesberetningen er vaesentligt
inkonsistent med koncernregnskabet eller ars-
regnskabet eller vores viden opnaet ved revisio-
nen eller pa anden made synes at indeholde
vaesentlig fejlinformation.

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

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med koncernregnskabet og arsregn-
skabet og er udarbejdet i overensstemmelse
med arsregnskabslovens krav. Vi har ikke fun-
det vaesentlig fejlinformation i ledelsesberetning-
en.

Horsens, den 5. april 2017
Horsens, 5 April 2017

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr. 307002 28
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statsaut. revisor
State Authorised Public Accountant
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Statement on Management's review

Management is responsible for the
Management's review.

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

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

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

Based on the work we have performed, we
conclude that the Management's review is in
accordance with the consolidated financial
statements and the parent company financial
statements and has been prepared in
accordance with the requirements of the Danish
Financial Statement Act. We did not identify any
material misstatement of the Management's
review.
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Oplysninger om selskabet
Company details
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Hoved- og nagletal for koncernen

Financial highlights for the Group
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I DKK'000 2016 2015 2014 2013 2012
Hovedtal
Key figures
Nettoomsaetning 345.278 151 517 351.338 305.795 289.838
Revenue
Bruttoresultat 10.737 5.732 10.526 17.442 16.465
Gross margin
Resultat af ordinaer primaer drift 6.802 2.645 5.900 11.451 10.671
Operating profit/loss
Resultat af finansielle poster -3.180 -1.459 -1.022 -1.466 -635
Net financials
Arets resultat 2.800 916 3.714 7.404 7.409
Profit/loss for the year
Balancesum 112.381 163.975 68.695 75.715 60.646
Total assets
Selskabskapital 2.500 2.500 2.500 2.500 2.500
Share capital
Egenkapital 21.942 29.018 33.046 25.575 26.205
Equity
Pengestremme fra driftsaktiviteten -8.327 -23.459 -2.013 -4.049 23.353
Cash flows from operating activities
Pengestremme til investerings-
aktiviteten -702 0 252 -30 -16
Net cash flows from investing activities
Pengestremme fra finansierings-
aktiviteten -9.500 -5.000 -308 -5.049 454
Cash flows from financing activities
Nagletal
Financial ratios
Overskudsgrad 2,0% 1,7% 1,7% 3.7% 3.7%
Operating margin
Bruttomargin 3,1% 3.8% 3.0% 57% 57%
Gross margin
Afkastningsgrad 4,9% 23% 82% 16,8% 133%
Return on assets
Soliditetsgrad 19.5% 17, 7% 48,1 % 33.8% 43,2 %
Solvency ratio
Egenkapitalforrentning 11,0% 3,0% 12,7% 28,6 % 31,1%
Return on equity
Gennemsnitligt antal fuldtidsbe-
skeeftigede 4 4 5 5 4
Average number of employees
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Beretning
Management commentary

Koncernens vasentligste aktiviteter

Selskabet udever international handel med
mejeriprodukter

Udvikling i aktiviteter og gkonomiske forhold

Koncernens omsatning i 2016 udger 345.278
t.DKK mod 151.517 t.DKK sidste ar. Resultat-
opgerelsen for 2016 udviser et overskud pa
2.800 t.DKK mod 916 t.DKK sidste ar, og
koncernens balance pr. 31. december 2016
udviser en egenkapital pa 21.942 t.DKK
Regnskabsaret er forlgbet som forventet, men
har resultatmassigt vaeret darligere end et
normalt ar.

Ledelsen anser dog resultatet for
tilfredsstillende under de givne
markedsmaessige forhold.

Serlige risici

Valutarisici

Selskabets aktiviteter foregar pa
eksportmarkeder og medferer, at resultat,
pengestreamme og egenkapital pavirkes af
kursudviklingen i en rakke valutaer, primaert
GBP, USD og EUR. Det er selskabets politik, at
af deekke kommercielle valutarisici pa varekeb
oq eksportsalg. Afdaekningen sker via
valuterminskontrakter og foretages kun pa
bekraftede ordrer. Der indgas ikke spekulative
valutadispositioner.

Kreditrisici

Som et naturligt led i selskabets virksomhed
afsaettes hovedparten af produkterne mod
betaling pa kredit. Tilgodehavender fra salg
udger et vaesentligt aktiv. For at minimere
risikoen for tab har selskabet etableret en
kreditpolitik, som blandt andet indebaerer, at
alle kunder kreditvurderes, og at der lgbende
folges op pa udestadende fordringer. For en
vaesentlig del af salget er der indgaet aftale om
kreditforsikring, hvorved kreditrisici anses for
reduceret til et acceptabelt niveau.
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Business review

The company performs international trade with
dairy products.

Financial review

In 2016, the group's revenue came in at DKK
345,278 thousand against DKK 151,517
thousand last year. The income statement for
2016 shows a profit of DKK 2,800 thousand
against DKK 916 thousand last year, and the
group's balance sheet at 31 December 2016
shows equity of DKK 21,942 thousand.

The development in the financial year was as
foreseen, but the outcome turned out more
unfavourable than that of a normal year.
However, the management considers the result
for the year satisfactory taking the given
market conditions into consideration.

Special risks

Exchange rate risks

As the Company activites are conducted at
export markets the result, cash flows and net
equity may be affected by fluctuations in a row
of foreign currencies, primarily GBP, USD and
EUR. It is Company policy to hedge the
commercial exchange rate risks on purchases
and export sales. Hedging is effected by means
of foreign currency forward contracts and is
applicable merely to confirmed orders. No
speculative exchange rate dispositions are
entered.

Credit risks

As a natual part of the Company business
conduct the main part of the products are sold
on terms of credit. Thus, trade receivables
represent a material asset. In order to minimize
the risk of loss the Company introduced a credit
policy implying that all customers are credit
rated, and that outstanding accounts are closely
monitored. For a material part of the sales
credit insurance contracts have been entered,
thus reducing the credit risk to an acceptable
level .

10
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Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af vaesentlig betydning for
koncernens og virksomhedens finansielle
stilling.

Forventet udvikling

Vi forventer et normalt postivt resultat for
2017.
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Events after the balance sheet date

No events materially affecting the Group's and
the Company's financial position have occurred
subsequent to the financial year-end.

QOutlook

A positive normal result is foreseen for 2017.

11
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Koncern- og arsregnskab 1. januar - 31. december

Consolidated financial statements and parent company financial statements for the period 1 January - 31 December

Resultatopggrelse
Income statement

Note
Note

DKK'000

Nettoomseztning

Revenue

Omkostninger til rdvarer og
hjeelpematerialer

Raw materials and consumables

Andre eksterne
omkostninger

Other external expenses

Bruttoresultat

Gross margin

Personaleomkostninger

Staff costs

Af- og nedskrivninger af
immaterielle og materielle
anlagsaktiver

Amortisation/depreciation and
impairment of intangible assets and
property, plant and equipment

Resultat for finansielle
poster

Profit/loss before net financials

Indteegter af kapitalandele i
tilknyttede virksomheder

Income from investments in group
entities

Finansielle indtaegter

Financial income

Finansielle omkostninger

Financial expenses

Resultat far skat

Profit before tax

Skat af arets resultat

Tax for the year

Arets resultat
Profit for the year

Lacto Foods A/S

Arsrapport 2016
Annual report 2016

Koncern Modervirksomhed

Group Parent company
2016 2015 2016 2015
345.278 151.517 470.739 223.295
-332.691 -143.712 -465.572 -216.472
-1.850 -2.073 -1.850 -1.633
10.737 5.732 3317 5.190
-3.838 -3.054 -3.838 -3.054
-97 -33 97 =33
6.802 2.645 -618 2.103
0 0 6.288 800
271 44 271 44
-3.451 -1.503 -4.093 -2.007
3.622 1.186 1.848 940
-822 -270 952 -24
2.800 916 2.800 916
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Koncern- og arsregnskab 1. januar - 31. december
Consolidated financial statements and parent company financial statements for the period 1 January - 31 December

Balance
Balance sheet

Note
Note

DKK'000

AKTIVER
ASSETS

Anlagsaktiver
Fixed assets

Materielle anlgsaktiver

Property, plant and equipment

Andre anlag, driftsmateriel
og inventar

Other fixtures and fittings, tools and
equipment

Finansielle anlaegsaktiver

Investments

Kapitalandele i tilknyttede
virksomheder (indr

Investments in group entities, net
asset value

Anlagsaktiver i alt
Total fixed assets

Omsatningsaktiver
Non-fixed assets

Varebeholdninger
Inventories
Fremstillede feerdigvarer og

handelsvarer
Finished goods and goods for resale

Tilgodehavender

Receivables

Tilgodehavender fra salg og
tjenesteydelser

Trade receivables

Tilgodehavender hos
tilknyttede virksomheder

Receivables from group entities

Tilgodehavender hos
associerede virksomheder

Receivables from associates

Tilgodehavende selskabsskat

Income taxes receivable

Andre tilgodehavender

Other receivables

Periodeafgransningsposter
Deferred income

Likvide beholdninger
Cash

Omsatningsaktiver i alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS

Lacto Foods A/S

Arsrapport 2016
Annual report 2016

Koncern Modervirksomhed
Group Parent company

2016 2015 2016 2015
628 23 628 23
628 23 628 23
0 0 13.329 7.841
0 0 13.329 7.841
628 23 13.957 7.864
62.135 141.864 62.135 141.864
62.135 141.864 62.135 141.864
35.662 15.224 35.662 15.224
3.983 1.421 8.271 17.966
9.572 2.322 9.572 2.322
0 368 1.516 614
23 1.890 23 1.766
290 836 290 836
49.530 22.061 55.334 38.728
88 27 68 10
111.753 163.952 117.537 180.602
112.381 163.975 131.494 188.466
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Koncern- og arsregnskab 1. januar - 31. december
Consolidated financial statements and parent company financial statements for the period 1 January - 31 December

Balance
Balance sheet

Koncern
Group

Lacto Foods A/S

Arsrapport 2016
Annual report 2016

Modervirksomhed
Parent company

Note
Note DKK'000

2016

2015

2016

2015

PASSIVER

EQUITY AND LIABILITIES

Egenkapital

Equity

9 Selskabskapital

Share capital

Overfort resultat

Retained earnings

Foreslaet udbytte for
regnskabsaret

2.500

19.442

2.500

26.518

2.500

19.442

2.500

26.518

Dividend proposed for the year

Egenkapital i alt

21.942

29.018

21.942

29.018

Total equity

Hensatte forpligtelser
Provisions

Udskudt skat

60

433

60

433

Deferred tax

Hensatte forpligtelser i alt

60

433

60

433

Total provisions

Galdsforpligtelser

Liabilities

Kortfristede
galdsforpligtelser

Current liabilities

Geld til banker

Bank debt

Leverandarer af varer og
tjenesteydelser

Trade payables

Geeld til tilknyttede
virksomheder

Payables to group entities

Geeld til associerede
virksomheder

Payables to associates

Skyldig selskabsskat

Income taxes payable

Anden geeld

69.711

17.636

94

319
257

2.362

51.121

82.549

50

0
0

804

69.711

17.634

19.814

319
0

2.014

51.121

80.890

26.200

0

0

804

Other payables

90.379

134.524

109.492

159.015

Galdsforpligtelser i alt

90.379

134.524

109.492

159.015

Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

112.381

163.975

131.494

188.466

1 Anvendt regnskabspraksis
Accounting policies

10 Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.
11 Sikkerhedsstillelser
Collateral
12 Ikke-balanceferte arrangementer
Off-balance sheet arrangements

13 Nertstaende parter
Related parties
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Koncern- og arsregnskab 1. januar - 31. december
Consolidated financial statements and parent company financial statements for the period 1 January - 31 December

Egenkapitalopgorelse
Statement of changes in equity

Koncern
Group
Foreslaet
udbytte for
regnskabsaret
Note Selskabskapital Overfort resultat  Dividend proposed I alt
Note DKK'000 Share capital Retained earnings for the year Total
Egenkapital
1. januar 2015 2.500 25.546 5.000 33.046
Equity at 1 January 2015
Overfert, jf. resultatdispo:
nering
Transfer through appropriation 0 916 0 916
of profit
Regulering af
sikringsinstrumenter
til dagsveerdi
Adjustment of hedging 0 56 0 56
instruments at fair value
Udloddet udbytte 0 0 -5.000 -5.000
Dividend distributed
Egenkapital
1. januar 2016
Equity at 1 January 2016 2.500 26.518 0 29.018
Overfert, jf. resultatdispo
nering
Transfer through appropriation 0 2.800 0 2.800
of profit
Requlering af
sikringsinstrumenter
til dagsveerdi
Adjustment of hedging 0 -376 0 -376
instruments at fair value
Betalt ekstraordinaert
udbytte
Extraordinary dividend 0 -9.500 0 -9.500
distributed
Egenkapital
31. december 2016 2.500 19.442 0 21.942

Equity at 31 December 2016
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Koncern- og arsregnskab 1. januar - 31. december
Consolidated financial statements and parent company financial statements for the period 1 January - 31 December

Egenkapitalopggrelse (fortsat)

Statement of changes in equity (continued)

Modervirksomhed
Parent company

Foreslaet
udbytte for
regnskabsdret
Note Selskabskapital Overfert resultat  Dividend proposed I alt
Note DKK'000 Share capital  Retained earnings for the year Total
Egenkapital
1. januar 2015 2.500 25.546 5.000 33.046
Equity at 1 January 2015
14 Qverfort, jf. resultatdispo-
nering
Transfer through appropriation 0 916 0 916
of profit
Requlering af
sikringsinstrumenter
til dagsveerdi
Adjustment of hedging 0 56 0 56
instruments at fair value
Udloddet udbytte 0 0 -5.000 -5.000
Dividend distributed
Egenkapital
1. januar 2016
Equity at 1 January 2016 2.500 26.518 0 29.018
14 OQverfert, jf. resultatdispo
nering
Transfer through appropriation 0 2.800 0 2.800
of profit
Regulering af
sikringsinstrumenter
til dagsveerdi
Adjustment of hedging 0 -376 0 -376
instruments at fair value
Betalt ekstraordinzert
udbytte
Extraordinary dividend 0 -9.500 0 -9.500
distributed
Eqes capital 2.500 19.442 0 21.942

31. december 2016
Equity at 31 December 2016
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Lacto Foods A/S
Arsrapport 2016

Consolidated financial statements and parent company financial statements for the period 1 January - 31 December

Pengestremsopggrelse
Cash flow statement

Note
Note

15

16

1F

DKK'000

Arets resultat
Profit for the year
Reguleringer
Adjustments

Pengestromme fra primeer drift fer eendring i driftskapital
Cash generated from operations (operating activities) before changes in

working capital
Andring i driftskapital
Changes in working capital
Pengestremme fra primeaer drift
Cash generated from operations (operating activities)
Renteindbetalinger m.v.
Interest received, etc.
Renteudbetalinger m.v.
Interest paid, etc.
Betalt selskabsskat
Corporation taxes paid
Pengestrgmme fra driftsaktivitet
Cash flows from operating activities

Keb af materielle anlaegsaktiver
Additions of property, plant and equipment

Pengestremme til investeringsaktivitet
Cash flows to investing activities

Udbetalt udbytte
Dividends distributed

Pengestrgmme fra finansieringsaktivitet
Cash flows from financing activities

Arets pengestrom

Net cash flow

Likvider 1. januar

Cash and cash equivalents at 1 January

Likvider 31. december
Cash and cash equivalents at 31 December

Annual report 2016

Koncern
Group

2016 2015
2.800 916
4.099 1.762
6.899 2.678
-11.588 -22.983
-4.689 -20.305
271 44
-3.451 -1.503
-458 -1.695
-8.327 -23.459
702 0
-702 0
-9.500 -5.000
-9.500 -5.000
-18.529 -28.459
-51.094 -22.636
-69.623 -51.095
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Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Lacto Foods A/S for 2016 er
aflagt i overensstemmelse med &rsregnskabslo-
vens bestemmelser for mellemstore klasse C-
virksomheder,

Arsregnskabet er aflagt efter samme regnskabs-
praksis som sidste ar.

Preesentationsvaluta

Arsregnskabet er aflagt i danske kroner
(DKK'000).

Konsolidering

Koncernregnskabet omfatter
modervirksomheden Lacto Foods A/S og
virksomheder, hvori modervirksomheden har
bestemmende indflydelse. Bestemmende indfly-
delse antages at foreligge, nar modervirksomhe-
den direkte eller indirekte besidder mere end
halvdelen af stemmerettighederne.
Bestemmende indflydelse kan tillige foreligge
via aftale eller vedtagter, eller fordi mo-
dervirksomheden pa anden made har eller
faktisk udever bestemmende indflydelse i datter-
virksomheden.

Eksistensen og virkningen af potentielle stemme-
rettigheder, der aktuelt kan udnyttes eller kon-
verteres, medtages ved vurderingen af, om
bestemmende indflydelse foreligger.

Koncernregnskabet er udarbejdet som et sam-
mendrag af modervirksomhedens og de enkelte
dattervirksomheders regnskaber opgjort efter
koncernens regnskabspraksis, elimineret for
koncerninterne indtaegter og omkostninger,
aktiebesiddelser, interne mellemvaerender og
udbytter samt realiserede og urealiserede fortje-
nester ved transaktioner mellem de konsolidere-
de virksomheder. Urealiserede fortjenester ved
transaktioner med associerede virksomheder eli-
mineres i forhold til koncernens ejerandel i virk-
somheden. Urealiserede tab elimineres pa sam-
me made som urealiserede fortjenester, i det
omfang de ikke er udtryk for vaerdiforringelse.

The annual report of Lacto Foods A/S for 2016
has been prepared in accordance with the
provisions in the Danish Financial Statements
Act applying to medium-sized reporting class C
entities.

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

Reporting currency

The financial statements are presented in
Danish kroner (DKK'000).

Consolidation

The consolidated financial statements comprise
the parent, Lacto Foods A/S, and entities
controlled by the parent. Control is presumed to
exist when the parent owns, directly or
indirectly, more than half of the voting power of
an entity. Control may also exist by virtue of an
agreement or articles of association or when
the parent otherwise has a controlling interest
in the subsidiary or actually exercises
controlling influence over it.

The existence and impact of potential voting
rights that are actually exercisable or
convertible are taken into account when
assessing whether control exists.

The consolidated financial statements have
been prepared as a consolidation of the parent
company's and the individual subsidiaries'
financial statements, which are prepared
according to the Group's accounting policies. On
consolidation, intra-group income and
expenses, shareholdings, intra-group balances
and dividends, and realised and unrealised gains
on intra-group transactions are eliminated.
Unrealised gains on transactions with associates
are eliminated in proportion to the Group's
interest in the entity. Unrealised losses are
eliminated in the same way as unrealised gains
in so far as they do not reflect impairment.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgerelsen som en
finansiel post.

Tilgodehavender, gald og andre monetare pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgodeha-
vendets eller gaeldsforpligtelsens opstaen eller
indregning i seneste arsregnskab indregnes i
resultatopgerelsen under finansielle indtagter
0g omkostninger.

Afledte finansielle instrumenter

Afledte finansielle instrumenter indregnes for-
ste gang i balancen til kostpris og males efterfol-
gende til dagsveerdi. Positive og negative dags-
veardier af afledte finansielle instrumenter ind-
gar i andre tilgodehavender henholdsvis anden
geeld.

Andringer i dagsveerdien af afledte finansielle
instrumenter, der er klassificeret som og opfyl-
der betingelserne for sikring af fremtidige akti-
ver eller forpligtelser, indregnes i andre tilgode-
havender eller anden gaeld og i egenkapitalen.
Resulterer den fremtidige transaktion i indreg-
ning af aktiver eller forpligtelser, overfares
belgb, som tidligere er indregnet pa egenkapita-
len, til kostprisen for henholdsvis aktivet eller
forpligtelsen. Resulterer den fremtidige transak-
tion i indtaegter eller omkostninger, overferes
belgb, som tidligere er indregnet i egenkapita-
len, til resultatopgerelsen i den periode, hvor
det sikrede pavirker resultatopgerelsen,

Foreign currency translation

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

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rate 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 most recent
financial statements is recognised in the income
statement as financial income or financial
expenses.

Derivative financial instruments

On initial recognition, derivative financial
instruments are recognised at cost in the
balance sheet and are subsequently measured
at fair value. Positive and negative fair values of
derivative financial instruments are included in
"Other receivables" and "Other payables",
respectively.

Fair value adjustments of derivative financial
instruments designated as and qualifying for
hedqing of future assets or liabilities are
recognised in other receivables or other
payables, respectively, and in equity. If the
hedged forecast transaction results in the
recognition of assets or liabilities, amounts
previously recognised in equity are transferred
to the cost of the asset or liability, respectively.
If the hedged forecast transaction results in
income or expenses, amounts previously
deferred in equity are transferred to the income
statement in the period in which the hedged
item affects the profit/loss for the year.
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Noter

Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Leasingkontrakter

Leasingkontrakter, hvor virksomheden ikke har
alle vasentlige fordele og risici forbundet med
ejendomsretten, er operationel leasing. Ydelser
i forbindelse med operationel leasing og @vrige
lejekontrakter indregnes i resultatopgerelsen
over kontraktens lgbetid. Virksomhedens samle-
de forpligtelser vedrgrende operationelle lea-
sing og lejekontrakter oplyses under eventual-
poster.

Resultatopggrelsen

Nettoomsatning

Indtagter fra salg af handelsvarer og faerdigva-
rer indregnes i nettoomsatningen, nar over-
gang af de vasentligste fordele og risici til ke-
ber har fundet sted, indtagten kan opgeres pali-
deligt og betaling forventes modtaget. Tidspunk-
tet for overgang af de vaesentligste fordele og ri-
sici tager udgangspunkt i standardiserede leve-
ringsbetingelser.

Nettoomsaetning males til dagsvaerdien af det
aftalte vederlag ekskl. moms og afgifter opkra-
vet pa vegne af tredjepart. Alle former for afgiv-
ne rabatter indregnes i nettoomsatningen.

Révarer og hjzlpematerialer m.v.

Ravarer og hjelpematerialer omfatter de
omkostninger til ravarer og hjeelpematerialer,
der er medgaet til at opna arets omsaetning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger vedrgrende virksomhedens primaere akti-
vitet, der er afholdt i arets leb, herunder omkost-
ninger til distribution, salg, reklame, administra-
tion, lokaler, tab pa debitorer, ydelser pa opera-
tionelle leasingkontrakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter Ien og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksomhe-
dens medarbejdere. | personaleomkostninger er
fratrukket modtagne godtgarelser fra offentlige
myndigheder.

Leases

Leases that do not transfer substantially all the
risks and rewards incident to the ownership to
the Company are classified as operating leases.
Payments relating to operating leases and any
other rent agreements are recognised in the
income statement over the term of the lease.
The Company's aggregate liabilities relating to
operating leases and other rent agreements are
disclosed under "Contingent liabilities".

Income statement

Revenue

Income from the sale of goods for resale and
finished goods is recognised in revenue when
transfer of the most significant rewards and
risks to the buyer has taken place and provided
that the income can be reliably measured and
payment is expected to be received. The date of
the transfer of the most significant rewards and
risks is based on standardised terms of delivery.

Revenue is measured at the fair value of the
agreed consideration excluding VAT and taxes
charged on behalf of third parties. All discounts
and rebates granted are recognised in revenue.

Raw materials and consumables, etc.

Raw materials and consumables include
expenses relating to raw materials and
consumables used in generating the year's
revenue.

Other external expenses

Other external expenses include the year's
expenses relating to the Company's core
activities, including expenses relating 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 pension to the
Company's employees, as well as other social
security contributions, etc. The item is net of
refunds from public authorities.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Afskrivninger

Afskrivninger omfatter afskrivninger pa
materielle anlaegsaktiver.

Afskrivningsgrundlaget, der opgeres som kost-

prisen med fradrag af eventuel restvardi, afskri-

ves lineart over den forventede brugstid, base-

ret pa felgende vurdering af aktivernes forvente-

de brugstider:

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Indteegter af kapitalandele i
dattervirksomheder

Posten omfatter virksomhedens forholdsmaessi-

ge andel af resultat efter skat i dattervirksomhe-

der efter eliminering af interne avancer eller tab
og fratrukket af- og nedskrivning pa goodwill og
andre mervardier pa erhvervelsestidspunktet.

Finansielle indteegter og omkostninger

Finansielle indtzgter og omkostninger
indregnes i resultatopgerelsen med de belgb,
der vedrerer regnskabsaret. Posterne omfatter
renteindtagter og -omkostninger, herunder fra
tilknyttede og associerede virksomheder,
finansielle omkostninger ved finansiel leasing,
realiserede og urealiserede kursgevinster og
-tab vedrgrende andre vaerdipapirer og kapi-

talandele, transaktioner i fremmed valuta, amor-

tisering af finansielle aktiver og forpligtelser.

Depreciation

The item comprises depreciation of property,
plant and equipment.

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

3 - 5 ar/years

Income from investments in group entities

The item includes the Company's proportionate
share of the profit/loss for the year in
subsidiaries after elimination of intra-group
income or losses and net of amortisation and
impairment of goodwill and other excess values
at the time of acquisition.

Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts that
relate to the financial reporting period. The
items comprise interest income and expenses,
e.g. from group entities and associates,
financial expenses relating to finance leases,
realised and unrealised capital gains and losses
relating to other securities and investments,
exchange gains and losses and amortisation of
financial assets and liabilities.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Skat

Modervirksomheden er omfattet af de danske
regler om tvungen sambeskatning af koncer-

nens danske dattervirksomheder. Dattervirksom-

heder indgar i sambeskatningen fra det tids-
punkt, hvor de indgar i konsolideringen i kon-
cernregnskabet og frem til det tidspunkt, hvor
de udgar fra konsolideringen.

Modervirksomheden er administrationsselskab
for sambeskatningen og afregner som fplge her-
af alle betalinger af selskabsskat med skatte-
myndighederne.

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til disses
skattepligtige indkomster. | tilknytning hertil
modtager virksomheder med skattemaessigt
underskud sambeskatningsbidrag fra virksomhe-
der, der har kunnet anvende dette underskud til
nedszttelse af eget skattemassigt overskud.

Krets skat, der bestar af &rets aktuelle selskabs-
skat, arets sambeskatningsbidrag og andring i
udskudt skat - herunder som felge af @ndring i
skattesats - indregnes i resultatopgerelsen med
den del, der kan henferes til arets resultat, og
direkte i egenkapitalen med den del, der kan
henfgres til posteringer direkte i egenkapitalen.

Balancen

Materielle anlagsaktiver

Materielle anlagsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.

Tax

The parent company is covered by the Danish
rules on mandatory joint taxation of the Group's
Danish subsidiaries. Subsidiaries are included in
the joint taxation arrangement from the date at
which they are included in the consolidated
financial statements and up to the date when
they are no longer consolidated.

The parent company acts as management
company for the joint taxation arrangement and
consequently settles all corporate income tax
payments with the tax authorities.

On payment of joint taxation contributions, the
Danish corporate income tax charge 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 the tax losses to
reduce their own taxable income.

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

Balance sheet

Property, plant and equipment

Items of property, plant and equipment are
measured at cost less accumulated depreciation
and impairment losses. Cost includes the
acquisition price and costs directly related to
the acquisition until the time at which the asset
is ready for use.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder males ved
forste indregning til kostpris og efterfelgende til
den forholdsmaessige andel af virksomhedernes
indre verdi opgjort efter modervirksomhedens
regnskabspraksis med fradrag eller tilleg af re-
sterende veerdi af positiv eller negativ goodwill
opgjort efter overtagelsesmetoden. Dattervirk-
somheder med negativ regnskabsmaessig indre
vaerdi males til 0 DKK, og et eventuelt tilgodeha-
vende hos disse virksomheder nedskrives med
modervirksomhedens andel af den negative in-
dre veerdi, i det omfang det vurderes som uer-
holdeligt. Hvis den regnskabsmaessige negative
indre veerdi overstiger tilgodehavender, indreg-
nes det resterende belgb under hensatte forplig-
telser, i det omfang modervirksomheden har en
retlig eller faktisk forpligtelse til at deekke datter-
virksomhedens underbalance. Nettoopskrivning
af kapitalandele i dattervirksomheder overfagres
under egenkapitalen til reserve for nettoopskriv-
ning efter indre veerdis metode, i det omfang
den regnskabsmaessige vaerdi overstiger anskaf-
felsesvaerdien.

Nyerhvervede eller nystiftede virksomheder ind-
regnes i arsregnskabet fra anskaffelsestidspunk-
tet. Solgte eller afviklede virksomheder indreg-
nes frem til afstaelsestidspunktet.

Ved kab af nye dattervirksomheder eller associe-
rede virksomheder anvendes overtagelsesmeto-
den, hvorefter de nytilkebte virksomheders akti-
ver og forpligtelser males til dagsverdi pa
erhvervelsestidspunktet. Der indregnes en hen-
sat forpligtelse til deekning af omkostninger ved
besluttede omstruktureringer i den erhvervede
virksomhed i forbindelse med kebet. Der tages
hensyn til skatteeffekten af de foretagne omvur-
deringer.

Varebeholdninger

Varebeholdninger méles til kostpris efter FIFO-
metoden. Er nettorealisationsvardien lavere
end kostprisen, nedskrives til denne lavere veer-
di. Nettorealisationsvaerdien for varebeholdnin-
ger opgeres som salgssum med fradrag af feer-
diggerelsesomkostninger og omkostninger, der
afholdes for at effektuere salget, og fastsaettes
under hensyntagen til omsattelighed, ukurans
og udvikling i forventet salgspris.

Investments in subsidiaries

On initial recognition, investments in
subsidiaries are measured at cost and
subsequently at the proportionate share of the
enterprises' net asset values calculated in
accordance with the parent company's
accounting policies less or plus any residual
value of positive or negative goodwill
determined in accordance with the acquisition
method. Subsidiaries with a negative net asset
value are measured at DKK O (nil), and any
amounts owed by such enterprises are written
down by the parent company's share of the net
asset value if the amount owed is deemed
irrecoverable. If the negative net asset value
exceeds the amounts owed, the remaining
amount is recognised under provisions if the
parent company has a legal or a constructive
obligation to cover the enterprise's deficit. Net
revaluations of investments in subsidiaries are
transferred to the net revaluation reserve
according to the equity method in so far as the
carrying amount exceeds the acquisition cost.

Newly acquired or formed entities are
recognised in the financial statements from the
date of acquisition or formation. Entities sold or
otherwise disposed of are recognised up to the
date of disposal.

Corporate acquisitions are accounted for using
the purchase method according to which the
acquired entity's identifiable assets and
liabilities are measured at fair value at the date
of acquisition. In connection with the
acquisition, a provision is made for expenses
related to adopted plans to restructure the
acquired entity. The tax effect of revaluations
made is taken into account.

Inventories

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

Kostpris for fremstillede faerdigvarer og varer
under fremstilling omfatter kostpris for ravarer,
hjeelpematerialer, direkte lon og indirekte pro-
duktionsomkostninger.

Indirekte produktionsomkostninger indeholder
indirekte materialer og len samt lager og
renteomkostninger.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imedegaelse af
tab, hvor der vurderes at vare indtruffet en
objektiv indikation pa, at et tilgodehavende eller
en portefolje af tilgodehavender er vaerdiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er vardifor-
ringet, foretages nedskrivning pa individuelt
niveau.

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa veerdiforringelse pa indivi-
duelt niveau, vurderes pa portefaljeniveau for
objektiv indikation for veerdiforringelse. Portefgl-
jerne baseres primeaert pa debitorernes hjemsted
og kreditvurdering i overensstemmelse med virk-
somhedens risikostyringspolitik. De objektive
indikatorer, som anvendes for portefoljer, er
fastsat baseret pa historiske tabserfaringer.

Nedskrivninger opgares som forskellen mellem
den regnskabsmaessige veerdi af tilgodehaven-
der og nutidsverdien af de forventede penge-
stremme, herunder realisationsvaerdi af eventu-
elle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for det
enkelte tilgodehavende eller portefolje.

Periodeafgransningsposter

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

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede vaerdipapirer, som uden hindring kan
omsattes til likvide beholdninger, og hvorpa der
kun er ubetydelige risici for vaerdiseendringer.

Egenkapital

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

Indirect production overheads comprise the
indirect cost of material and labour as well as
warehouse rent and interest expenses.

Receivables
Receivables are measured at amortised cost.

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

Receivables in respect of which there is no
objective evidence of individual impairment are
tested for objective evidence of impairment on
a portfolio basis. The portfolios are primarily
based on the debtors' domicile and credit
ratings in line with the Company's risk
management policy. The objective evidence
applied to portfolios is determined based on
historical loss experience.

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

Prepayments

Prepayments recognised under "Assets"
comprise prepaid expenses regarding
subsequent financial reporting years.

Cash

Cash comprise cash and short term securities
which are readily convertible into cash and
subject only to minor risks of changes in value.

Equity
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Foresidet udbytte

Foreslaet udbytte indregnes som en forpligtelse
pa tidspunktet for vedtagelse pa den ordinare
generalforsamling (deklareringstidspunktet).
Udbytte, som forventes udbetalt for aret, vises
som en sarskilt post under egenkapitalen.

Selskabsskat

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

Udskudt skat males efter den balanceorientere-
de galdsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig veer-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle ved-
rerende skattemaessigt ikke-afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle bortset fra
virksomhedsovertagelser er opstaet pa anskaf-
felsestidspunktet uden at have indvirkning pa
resultat eller skattepligtig indkomst. | de tilfzl-
de, hvor opgerelse af skattevaerdien kan foreta-
ges efter forskellige beskatningsregler, males
udskudt skat pa grundlag af den af ledelsen plan-
lagte anvendelse af aktivet, henholdsvis afvik-
ling af forpligtelsen.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vaere galdende, nar den udskudte
skat forventes udlgst som aktuel skat. Udskudte
skatteaktiver indregnes med den vaerdi, som de
forventes at blive udnyttet med, enten ved udlig-
ning i skat af fremtidig indtjening eller ved mod-
regning i udskudte skatteforpligtelser inden for
samme jurisdiktion. £ndring i udskudt skat som
folge af andringer i skattesatser indregnes i
resultatopgerelsen.

Som administrationsselskab i sambeskatnings-
kredsen overtages haftelsen for dattervirksom-
hedernes selskabsskatter overfor skattemyndig-
hederne i takt med dattervirksomhedernes beta-
ling af sambeskatningsbidrag. Skyldige eller til-
godehavende sambeskatningsbidrag indregnes i
balancen som tilgodehavende skat eller skyldig
selskabsskat.

Proposed dividends

Dividend proposed for the year is recognised as
a liability once adopted at the annual general
meeting (declaration date). Dividends expected
to be distributed for the financial year are
presented as a separate item under "Equity".

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.

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

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against tax
on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.

As management company for all the entities in
the joint taxation arrangement, the parent
company is liable for payment of the
subsidiaries' income taxes vis a vis the tax
authorities as the subsidiaries pay their joint
taxation contributions. Joint taxation
contributions payable or receivable are
recognised in the balance sheet as income tax
receivables or payables.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Geldsforpligtelser

Finansielle geldsforpligtelser indregnes ved lan-
optagelse til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninger. |
efterfelgende perioder males de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede vardi ved anvendelse af den
effektive rente, sa forskellen mellem provenuet
og den nominelle vaerdi indregnes i resultatopge-
relsen over laneperioden. | finansielle forpligtel-
ser indregnes tillige den kapitaliserede restlea-
singforpligtelse pa finansielle leasingkontrakter.

@vrige geeldsforpligtelser males til nettorealisati-
onsvardien.

Pengestrgmsopggrelsen

Pengestrgmsopgerelsen viser virksomhedens
pengestremme for aret fordelt pa drifts-, inve-
sterings- og finansieringsaktivitet, arets forskyd-
ning i likvider samt virksomhedens likvider ved
arets begyndelse og slutning.

Pengestremme fra driftsaktivitet opgeres som
arets resultat requleret for ikke-kontante drifts-
poster, @ndring i driftskapital og betalt selskabs-
skat.

Pengestremme fra investeringsaktivitet omfat-
ter betaling i forbindelse med kgb og salg af virk-
somheder og aktiviteter samt kgb og salg af
immaterielle, materielle og finansielle aktiver.

Pengestrgmme fra finansieringsaktivitet omfat-
ter &endringer i sterrelse eller sammensatning
af virksomhedens selskabskapital og omkostnin-
ger forbundet hermed samt optagelse af lan,
afdrag pa rentebarende gald og betaling af
udbytte til selskabsdeltagere.

Likvider omfatter likvide beholdninger og kort-
fristet bankgaeld samt kortfristede vardipapi-
rer, som uden hindring kan omseaettes til likvide
beholdninger, og hvorpa der kun er ubetydelige
risici for vaerdigndringer.

Liabilities

Financial liabilities are recognised at the date of
borrowing at the net proceeds received less
transaction costs paid. On subsequent
recognition, financial liabilities are measured at
amortised cost, corresponding to the capitalised
value, using the effective interest rate.
Accordingly, the difference between the
proceeds and the nominal value is recognised in
the income statement over the term of the loan.
Financial liabilities also include the capitalised
residual lease liability in respect of finance
leases.

Other liabilities are measured at net realisable
value.

Cash flow statement

The cash flow statement shows the Company's
net cash flows broken down according to
operating, investing and financing activities, the
year's changes in cash and cash equivalents as
well as the cash and cash equivalents at the
beginning and the end of the year.

Cash flows from operating activities are
calculated as the profit/loss for the year
adjusted for non cash operating items, changes
in working capital and paid corporate income
tax.

Cash flows from investing activities comprise
payments in connection with acquisitions and
disposals of entities and activities and of
intangible assets, property, plant and
equipment and investments.

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

Cash and cash equivalents comprise cash, short
term bank loans and short term securities which
are readily convertible into cash and which are
subject only to insignificant risks of changes in
value.
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Accounting policies (continued)

Nggletal Financial ratios

Negletallene er beregnet i overensstemmelse Financial ratios are calculated in accordance

med Finansforeningens "Anbefalinger og with the Danish Finance Society's quidelines on

Negletal 2015". the calculation of financial ratios
"Recommendations and Financial Ratios 2015".

De i hoved- og nggletalsoversigten anfgrte The financial ratios stated under "Financial

negletal er beregnet saledes: highlights" have been calculated as follows:

Overskudsgrad Resultat af primeer drift x 100 Operating profit x 100

Operating margin Nettoomsztning Revenue

Bruttomargin Bruttoresultat x 100 Gross margin x 100

Gross margin ratio Nettoomsaetning Revenue

Afkastningsgrad Resultat af primeer drift Profit/loss from operating activities

Return on assets Gennemsnitlige aktiver x 100 Average assets x 100

Soliditetsgrad Egenkapital ultimo x 100 Equity at year end x 100

Solvency ratio Passiver i alt, ultimo Total equity and liabilities at year end

Egenkapitalforrentning Arets resultat efter skat x 100 Profit/loss for the year after tax x 100

Return i equity Gennemsnitlig egenkapital Average equity
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Koncern Modervirksomhed
Group Parent company

DKK'000 2016 2015 2016 2015
Personaleomkostninger
Staff costs
Lenninger 3.167 2.450 3.167 2.450
Wages/salaries
Pensioner 431 422 431 422
Pensions
Andre omkostninger til social

sikring 27 24 27 24
Other social security costs
Andre personaleomkostninger 213 158 213 158
Other staff costs

3.838 3.054 3.838 3.054

Gennemsnitligt antal

fuldtidsbeskaftigede 4 4 4 4

Average number of full-time employees

Koncern
Group

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

Modervirksomhed
Parent company

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

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

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

Koncern Modervirksomhed
Group Parent company

DKK'000 2016 2015 2016 2015
Finansielle indtaegter
Financial income
Renteindtaegter fra associerede

virksomheder 249 0 249 0
Interest receivable, associates
Andre finansielle indtaegter 22 44 22 44
Other financial income

271 44 271 44
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DKK'000

Finansielle omkostninger
Financial expenses
Renteomkostninger til

tilknyttede virksomheder
Interest expenses, group entities
Andre finansielle omkostninger
Other financial expenses

Skat af arets resultat

Tax for the year

Beregnet skat af arets
skattepligtige indkomst

Estimated tax charge for the year

Arets regulering af udskudt skat

Deferred tax adjustments in the year

Lacto Foods A/S

Arsrapport 2016
Annual report 2016

Koncern Modervirksomhed

Group Parent company
2016 2015 2016 2015
0 642 0 505
3.451 861 4,093 1.502
3.451 1.503 4.093 2.007
1.195 355 -579 109
373 -85 -373 -85
822 270 -952 24
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Materielle anlaegsaktiver
Property, plant and equipment

DKK'000

Kostpris 1. januar 2016
Cost at 1 January 2016
Tilgang i arets lob

Additions in 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
Amortisation/depreciation in 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

DKK'000

Kostpris 1. januar 2016
Cost at 1 January 2016
Tilgang i arets lgb
Additions in 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

Amortisation/depreciation in the year

Af- 0g nedskrivninger 31, december 2016
Impairment losses and depreciation at 31 December 2016

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

Koncern
Group

Andre anlaeg,
driftsmateriel
og inventar
Other fixtures and

fittings, tools and
equipment

1.045

702
1.747
1.022

oF
1.119

628

Modervirksomhe
d

Parent company

Andre anlzg,
driftsmateriel

og inventar
Other fixtures and

fittings, tools and
equipment

1.045

702
1.747
1.022

ar
1.119

628
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Finansielle anlegsaktiver
Investments

DKK'000

Kostpris 1. januar 2016
Cost at 1 January 2016

Kostpris 31. december 2016
Cost at 31 December 2016

Veerdireguleringer 1. januar 2016
Value adjustments at 1 January 2016

Udloddet udbytte
Dividend distributed

Andel af arets resultat / Opskriv/Nedskriv
Share of the profit/loss for the year

Veerdireguleringer 31. december 2016
Value adjustments at 31 December 2016

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

Modervirksomhed
Parent company

Oplysninger om dattervirksomhedens navn,
hjemsted og retsform er udeladt, idet det kan
volde betydelig skade for virksomheden at
oplyse om dette. Arsagen hertil er konkurrence-
maessige hensyn.

Moder-
virksomhed

Parent company

Kapitalandele i
tilknyttede
virksomheder
(indr
Investments in
group entities, net
asset value

15.102

15.102

-7.261
-800

6.288
1773

13.329

Information about the name, domicile and legal
form of the subsidiary has been left out, as
disclosure of such information could be highly
detrimental to the entity. The reason is
competetive issues.
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Varebeholdninger
Inventories

Koncern
Group

| kostprisen for varebeholdninger indgar rente-
omkostninger med i alt 0 t.DKK (2015: 489
t.DKK). Renteomkostninger vedrerer
forrentning i modningsprocesperioden.

Modervirksomhed
Parent company

| kostprisen for varebeholdninger indgar rente-
omkostninger med i alt 0 t.DKK (2015: 489
t.DKK). Renteomkostninger vedrerer
forrentning i modningsprocesperioden.

The cost of inventories includes interest
expenses totalling DKK O thousand (2015: DKK
489 thousand). Interest expenses relate to
interest payments in the period of the
maturation process.

The cost of inventories includes interest
expenses totalling DKK O thousand (2015: DKK
489 thousand). Interest expenses relate to
interest payments in the period of the
maturation process.

Modervirksomhed
Parent company

DKK'000 2016 2015
Selskabskapital
Share capital
Selskabskapitalen er fordelt sdledes:
Analysis of the share capital:
A-aktier, 2.000 stk. a nom. 1.000,00 kr. 2.000 2.000
2,000 A shares of DKK 1,000,00 nominal value each
B-aktier, 500 stk. a nom. 1.000,00 kr. 500 500
500 B shares of DKK 1,000,00 nominal value each
2.500 2.500

Selskabskapitalen har udviklet sig saledes de seneste 5 ar:
Analysis of changes in the share capital over the past 5 years:
DKK'000 2016 2015 2014 2013 2012
Saldo primo 2.500 2.500 2.500 2.500 2.000
Opening balance
Kapitalnedsattelse 0 0 0 0 500
Capital reduction

2.500 2.500 2.500 2.500 2.500
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Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

Andre eventualforpligtelser
Other contingent liabilities

Koncern Modervirksomhed
Group Parent company

DKK'000 2016 2015 2016 2015
Andre eventualforpligtelser 6.498 35.100 6.498 35.100
Other contingent liabilities

6.498 35.100 6.498 35.100
Andre gkonomiske forpligtelser
Other financial obligations
Leje- og leasingforpligtelser i ovrigt:
Other rent and lease liabilities:
Leje- og leasingforpligtelser 50 190 50 190

Rent and lease liabilities

Koncern
Group

De ovenfor anfgrte beleb omfatter de arlige
operationelle leasingomkostninger.

Modervirksomhed
Parent company

Modervirksomheden er sambeskattet med de
danske dattervirksomheder. Som administra-
tionsselskab haefter selskabet ubegreenset og
solidarisk med dattervirksomhederne for danske
selskabsskatter og kildeskatter pa udbytte,
renter og royalties inden for sambeskatnings-
kredsen. De sambeskattede virksomheders
samlede kendte nettoforpligtelse pa skyldige
selskabsskatter og kildeskatter pa udbytte,
renter og royalties udger t.DKK 290 pr. 31.
december 2016. Eventuelle senere korrektioner
af sambeskatnings-indkomsten eller kildeskatter
m.v. vil kunne medfere, at selskabernes
haftelse udger et sterre belgb. Koncernen som
helhed hafter ikke over for andre.

The above stated amounts comprise the yearly
operational leasing expenses

The parent company is jointly taxed with its
Danish subsidiaries. As administrative company,
together with the subsidiaries, the Company has
joint and several unlimited liability for Danish
corporation taxes and withholding taxes on
dividends, interest and royalties within the joint
taxation unit. The jointly taxed enterprises' total
known net liability for corporation tax and
withholding taxes on dividends, interest and
royalties amounted to DKK 290 thousand at 31
December 2016. Any subsequent corrections of
the joint taxation income or withholding taxes,
etc. may entail an increasing liability for the
companies. The Group taken as a whole is not
liable to other parties.
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Sikkerhedsstillelser
Collateral

Koncern
Group

Til sikkerhed for geeld til pengeinstitut, 40.365
t.DKK har selskabet pantsat kapitalandele i
tilknyttede virksomheder. Den regnskabs-
massige vaerdi af de pantsatte aktiver udger
13.329 t.DKK

Modervirksomhed
Parent company

Til sikkerhed for geeld til pengeinstitut, 40.365
t.DKK har selskabet pantsat kapitalandele i
tilknyttede virksomheder. Den
regnskabsmaessige veerdi af de pantsatte
aktiver udger 13.329 t.DKK

Ikke-balancefarte arrangementer
Off-balance sheet arrangements

Koncern
Group

Modervirksomhed
Parent company

The company has pledge equity investments in
affiliates as collateral security for bank debts of
DKK 40,365 thousand, the carrying amount of
which amount to DKK 13,329 thousand.

The company has pledge equity investments in
affiliates as collateral security for bank debts of
DKK 40,365 thousand, the carrying amount of
which amount to DKK 13,329 thousand.

Modervirksomheden har felgende arrangementer, som ikke er indregnet i balancen:

The parent company has the following, non-recognised arrangements:

Karakteren og det forretningsmassige formal
Nature and commercial purpose

Selskabet anvender valutaterminskontrakter for
i alt 15.146 t.DKK som led i almindelig sikring af
indregnede og ikke indregnede transaktioner. |
forhold til terminskursen pa balancedagen har
kontrakterne en positiv nettovaerdi pa 17 t.DKK.
Heraf er 175 t.DKK, efter fradrag af selskabs-
skat, indregnet i egenkapitalen.

In the hedging of recognised and unrecognised
transactions, the Company used forward
exchange contracts for a total amount of DKK
15,146 thousand. In comparison to the forward
rate on the balance sheet date these contracts
have a positive net-value of DKK 17 thousand.
Of this amount DKK 175 thousand, less
corporation tax payment, was recognised in the
equity.
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Nartstdende parter
Related parties

Koncern
Group
Lacto Foods A/S' nartstaende parter omfatter felgende:

Lacto Foods A/S' related parties comprise the following:

Bestemmende indflydelse
Parties exercising control

Grundlag for

Nertstaende part Bopal/Hjemsted bestemmende indflydelse
Related party Domicile Basis for control
Fayrefield Foods Ltd England Kapitalbesiddelse

Fayrefield Foods Ltd

Participating interest
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Oplysning om koncernregnskaber
Information about consolidated financial statements

Rekvirering af modervirksom-
hedens koncernregnskab
Requisitioning of the parent

Modervirksomhed Hjemsted company's consolidated financial
Parent Domicile statements
Fayrefield Foods Ltd. England Fayrefield Foods Ltd.

Barthomley Road, Crewe
Cheshire CWI 5UF,
England

Transaktioner med dattervirksomheder, som ikke er indgaet p& normale markedsvilkar
Group enterprise transactions not carried through on normal market terms

Der har ikke vaeret transaktioner med There are no group enterprise transactions that
dattervirksomheder, som ikke er foretaget pa have not been carried through on normal
normale markedsvilkar. market terms.,

Modervirksomhed
Parent company

Bestemmende indflydelse
Parties exercising control

Grundlag for

Nertstaende part Bopal/Hjemsted bestemmende indflydelse
Related party Domicile Basis for control
Fayrefield Foods Ltd. England Kapitalbesiddelse
Fayrefield Foods Ltd. England Participating interest

Oplysning om koncernregnskaber
Information about consolidated financial statements

Rekvirering af modervirksom-
hedens koncernregnskab
Requisitioning of the parent

Modervirksomhed Hjemsted company's consolidated financial
Parent Domicile statements
Fayrefield Foods Ltd. England Fayrefield Foods Ltd.

Barthomley Road, Crewe
Cheshire CWI 5UF,
England

Transaktioner med dattervirksomheder, som ikke er indgdet p& normale markedsvilkar
Group enterprise transactions not carried through on normal market terms

Der har ikke varet transaktioner med There are no group enterprise transactions that
neertstaende parter, som ikke er foretaget pa have not been carried through on normal
normale markedsvilkar. market terms.

36



14

EY

Lacto Foods A/S

Arsrapport 2016
Annual repert 2016

Koncern- og arsregnskab 1. januar - 31. december
Consolidated financial statements and parent company financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Ejerforhold
Ownership

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

minimum 5 % af aktiekapitalen:

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

5% of the share capital:

Navn
Name

Bopzl/Hjemsted
Domicile

Fayrefield Foods Ltd

Jens Haugstrup Holding ApS

DKK'000

Resultatdisponering

Appropriation of profit/loss

Forslag til resultatdisponering

Recommended appropriation of profit

Ekstraordinert udbytte udloddet i regnskabsare
Extraordinary dividend distributed in the year

Overfort resultat

Retained earnings/accumulated loss

Fayrefield Foods Ltd.
Barthomley Road, Crewe
Cheshire CWI 5UF, England
Lysholt Allé 6, 1., DK-7100 Vejle

Modervirksomhed
Parent company

2016 2015
9.500 0
-6.700 916
2.800 916
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Koncern
Group
DKK'000 2016 2015
Reguleringer
Adjustments
Af- og nedskrivninger 97 33
Amortisation/depreciation and impairment losses
Finansielle indtagter -271 -44
Financial income
Finansielle omkostninger 3.451 1.503
Financial expenses
Skat af arets resultat 822 270
Tax for the year
4.099 1.762

Andring i driftskapital
Changes in working capital
Andring i varebeholdninger 79.729 -99.449
Change in inventories
Zndring i tilgodehavender -27.837 3.393
Change in receivables
4ndring i leverandergald m.v. -64.914 73.290
Change in trade and other payables
Andre &ndringer i driftskapital 1.434 -217
Other changes in working capital

-11.588 -22.983
Likvider, ultimo
Cash and cash equivalents at year-end
Likvide beholdninger ifglge balancen 88 27
Cash according to the balance sheet
Kortfristet geeld til banker 69,711 51421
Short-term debt to banks

-69.623 -51.094
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