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Ledelsesp,ÿtegning
Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet
og godkendt ÿrsrapporten for Gate Gourmet
Denmark ApS for regnskabsÿret 1. januar - 31.
december 2017.

Today, the Board of Directors and the Executive
Board have discussed and approved the annual
report of Gate Gourmet Denmark ApS for the
financial year 1 January - 31 December 2017.

Arsrapporten aflaegges i overensstemmelse
med ,ÿrsregnskabsloven.

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

Deter vores opfattelse, at ÿrsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2017
samt af resultatet af selskabets aktiviteter for
regnskabsÿret 1. januar - 31. december 2017.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redegcrelse for udviklingen i selskabets
aktiviteter og ckonomiske forhold, ÿrets
resultat og for selskabets finansielle stilling.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kastrup, den 23. maj 2018
Kastrup, 23 May 2018
Direktion:/Executive Board:

In our opinion, the financial statements give a
true and fair view of the financial position of the
Company at 31 December 2017 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2017.

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

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

ph Oliver Wannenwetsch

Bestyrelse/Board of Directors:

Aja ÿgaard
formand/chairman

Dan Olof Carl Krook              Bo Ferdinandsen
medarbejderrepraesentant
/Staff Representative

R    Oliver Wannenwetsch
,i

Pal Jullumstrÿ

Flemming Ca rÿ.sen
medarbejderrepraesentant
/Staff Representative
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Den uafhaengige revisors revisionsp,ÿtegning
Independent auditor's report

Til kapitalejerne i Gate Gourmet Denmark ApS To the shareholders of Gate Gourmet Denmark
ApS

Konklusion Opinion

Vi har revideret ÿrsregnskabet for Gate
Gourmet Denmark ApS for regnskabsÿret 1.
januar - 31. december 2017, der omfatter resul-
tatopgcrelse, balance, egenkapitalopgcrelse og
noter, herunder anvendt regnskabspraksis. ÿrs-
regnskabet udarbejdes efter ÿrsregnskabslo-
ven.

We have audited the financial statements of
Gate Gourmet Denmark ApS for the financial
year 1 January - 31 December 2017, which
comprise income statement, balance sheet,
statement of changes in equity and notes,
including accounting policies. The financial
statements are prepared in accordance with the
Danish Financial Statements Act.

Det er vores opfattelse, at ,ÿrsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2017
samt af resultatet af selskabets aktiviteter for
regnskabsÿret 1. januar - 31. december 2017 i
overensstemmelse med ÿrsregnskabsloven.

In our opinion, the financial statements give a
true and fair view of the financial position of the
Company at 31 December 2017 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2017 in
accordance with the Danish Financial
Statements Act.

Grundlag for konklusion Basis for opinion

Uafhaengighed

Vi er uafhaengige af selskabet i overensstemmel-
se med internationale etiske regler for revisorer
(IESBA's etiske regler) og de yderligere krav,
derer gaeldende i Danmark, ligesom vi hat
opfyldt votes cvrige etiske forpligtelser i hen-
hold til disse regler og krav.

Ledelsens ansvar for ,ÿrsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
rsregnskab, der giver et retvisende billede i

overensstemmelse med ,ÿrsregnskabsloven.
Ledelsen hat endvidere ansvaret for den interne
kontrol, som ledelsen anser for nedvendig for at
udarbejde et ÿrsregnskab uden vaesentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl.

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er gaeldende i Danmark.
Votes ansvar if¢lge disse standarder og krav er
naermere beskrevet i revisionspÿtegningens
afsnit "Revisors ansvar for revisionen af ÿrs-
regnskabet". Deter vores opfattelse, at det
opnÿede revisionsbevis er tilstraekkeligt og eg-
net som grundlag for vores konklusion.

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 believe that the audit evidence
we have obtained is sufficient and appropriate
to provide a basis for our opinion.

Independence

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

Management's responsibilities for the financial
statements

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

Ved udarbejdelsen af ÿrsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette driften; at oplyse om forhold
vedrcrende fortsat drift, hvor dette er relevant;
samt at udarbejde ÿrsregnskabet p,ÿ grundlag af
regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gcre dette.

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
doso.

Revisors ansvar for revisionen af
,ÿrsregnskabet

Votes mÿl er at opnÿ hCj grad af sikkerhed for,
om ,ÿrsregnskabet som helhed er uden vÿesent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pÿtegning med en konklusion. Hcj grad af sikker-
hed er et hcjt niveau af sikkerhed, men er ikke
en garanti for, at en revision, der udfcres i over-
ensstemmelse med internationale standarder
om revision og de yderligere krav, der er gael-
dende i Danmark, altid vii afdaekke vaesentlig fejl-
information, nÿr sÿdan findes. Fejlinformationer
kan opstÿ som f¢lge af besvigelser eller fejl og
kan betragtes som vaesentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse p,ÿ de ekonomiske beslut-
ninger, som regnskabsbrugerne traeffer pÿ
grundlag af ÿrsregnskabet.

Auditor's responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable
assurance as to whether the financial
statements as a whole are free from material
misstatement, whether due to fraud or error
and to issue an auditor's report that includes
our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs and
the additional requirements applicable in
Denmark will always detect a material
misstatement when it exists. Misstatements can
arise from fraud or error and are considered
material if, individually or in the aggregate, they
could reasonably be expected to influence the
economic decisions of users taken on the basis
of the financial statements.

Som led i en revision, der udfcres i overensstem-
melse med internationale standarder om revi-
sion og de yderligere krav, der er gaeldende i
Danmark, foretager vi faglige vurderinger og op-
retholder professionel skepsis under revisionen.
Herudover:

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

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

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i ÿrsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfcrer revisionshandlin-
ger som reaktion pÿ disse risici saint opnÿr
revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage vaesentlig
fejlinformation forÿrsaget af besvigelser er
hcjere end ved vaesentlig fejlinformation
forÿrsaget af fejl, idet besvigelser kan om-
fatte sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
desaettelse af intern kontrol.

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.

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.

4
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Independent auditor's report

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

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

Konkluderer vi, om ledelsens udarbejdelse
af ,ÿrsregnskabet p,ÿ grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pÿ grundlag af det opnÿede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivI om selskabets
evne til at fortsaette driften. Hvis vi konklu-
derer, at der er en vaesentlig usikkerhed,
skal vii vores revisionsp,ÿtegning gcre
opmaerksom pÿ oplysninger herom i ÿrs-
regnskabet eller, hvis sÿdanne oplysninger
ikke er tilstraekkelige, modificere vores kon-
klusion. Vores konklusion er baseret pÿ det
revisionsbevis, derer opnÿet frem til dato-
en for vores revisionspÿtegning. Fremtidige
begivenheder eller forhold kan dog med-
fCre, at selskabet ikke laengere kan fortsaet-
te driften.

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.

Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af ÿrsregnskabet,
herunder noteoplysningerne, samt om ÿrs-
regnskabet afspejler de underliggende
transaktioner og begivenheder pÿ en sÿdan
mÿde, at der gives et retvisende billede her-
af.

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

Vi kommunikerer med den cverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuel-
le betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

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.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Statement on the Management's review

Management is responsible for the
Management's review.

Vores konklusion om ,ÿrsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledelses-
beretningen.

I tilknytning til vores revision af ,ÿrsregnskabet
er det vores ansvar at laese ledelsesberetningen
og i den forbindelse overveje, om ledelsesberet-
ningen er vaesentligt inkonsistent med ,ÿrsregn-
skabet eller votes viden opn,ÿet ved revisionen
eller pÿ anden mÿde synes at indeholde vaÿsent-
lig fejlinformation.

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

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

5
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Oplysninger om selskabet
Company details

NaVn/Name

Adresse, postnr., bylAddress, Postal code, City
Gate Gourmet Denmark ApS
Kystvejen 42, 2770 Kastrup

CVR-nr./cvR no.

StiftetlEstablished
Hjemstedskommu nelRegistered office
R eg ns ka bs,ÿ rlFinandal year

23 37 02 12
7. juli 1969/7 July 1969
Tÿrnby
1. januar - 31. december/1 January-31 December

Telefon/Telephone

Bestyrelse/Board of Directors

Direktion/Executive Board

Revision/Auditors

+45 32 47 08 88

Aja Majken Abildgaard, formand/chairman
Ralph Oliver Wannenwetsch
P,ÿI Jullumstrÿ
Dan Olof Carl Krook
Bo Ferdinandsen, Medarbejderrepraesentant/staff Representative
Flemming Carlsen, Medarbejderrepraesentant/staff Representative

Ralph Oliver Wannenwetsch

Ernst & Young Godkendt Revisionspartnerselskab
Osvald Helmuths Vej 4, Postboks 250, 2000 Frederiksberg
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Hoved- og nÿgletal
Financial highlights

IDKKm                                       2017          2016          2015          2014          2013 I

Hovedtal
Key figures

Nettoomsaetning                          492         449         407         423         452
Revenue

Bruttoresultat                           340         302         264         261         255
Gross margin

Resultat af ordinaer primaer drift              18            4          -17          -22          -38
Operating profit/Ioss

,rets resultat                            25          -6          32         -32         -44
Proflt/Ioss for the year

Balancesum
Total assets

I Investering i materielle anlaegsaktiver
/ Investment in property, plant and equipment

I Egenkapital
/ Equity

199           155           147           144           152

0            10             1             1             5

50          -165          -159          -191          -159

Ncgletal
Financial ratios

Overskudsgrad                         3,7 %        0,9 %       -4,2 %       -5,2 %       -8,4 %
Operating margin

Bruttomargin                         69,1%       67,3 %       64,9 %       61,7 %       56,4 %
Gross margin

Afkastningsgrad                       10,2 %        2,6 %      -11,7 %      -14,9 %      -24,6 %
Return on assets

Soliditetsgrad                         25,1%     -106,5 %     -108,2 %     -132,6 %     -104,6 %
Solvency ratio

Gennemsnitligt antal fuldtidsbe-                                                                      I
skaeftigede                             651         608         605         636         637 IAverage number of employees

Ncgletallene er beregnet i overensstemmelse
med Finansforeningens anbefalinger og
ncgletal.

Financial ratios are calculated in accordance
with the Danish Finance Society's
recommendations on the calculation of financial
ratios.

De i hoved- og ncgletalsoversigten anfcrte
ncgletal er beregnet sÿledes:

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

Overskudsgrad
Operating margin

Bruttomargin
Gross margin ratio

Afkastningsgrad
Return on assets

Soliditetsgrad
Equity ratio

Resultat af primaer drift x 100

Nettoomsaetning

Bruttoresultat x 100

Nettoomsaÿtning

Resultat af primaÿr drift

Gennemsnitlige aktiver x 100

Egenkapital ultimo x 100

Passiver i alt, ultimo

Operating profit x 100

Revenue

Gross margin x 100

Revenue

Profit/loss from operating activities

Average assets x 100

Equity at year-end x 100

Total equity and liabilities, year-end

8
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Virksomhedens vaesentligste aktiviteter Business  review

Hovedaktiviteter Main activity

Selskabets primaere markeder er Kebenhavns
og Billunds lufthavne, hvor der afsaettes
cateringprodukter med tilhcrende service-
ydelser samt varer til salg om bord pÿ flyene,
for en lang raekke danske og udenlandske
luftfartsselskaber.

I det kommende ar forventes fortsat skarp
konkurrence pÿ flytrafikken, isaer fra lavpris-
selskaberne.

Der forventes ingen aendringer i den nuvaerende
danske sÿvel som udenlandske Iovgivning
indenfor selskabets forretningsomrÿder, der
kan p,ÿvirke resultatudviklingen eller konkurren-
ceforholdet.

Strategi

Deter selskabets strategi at udvikle, producere
og saelge nye leverance- og servicekoncepter til
alle nuvaerende og nye kunder. Eksisterende
kunder skal fastholdes og vaekst skal ske ved
tiltraekning af nye kunder.

Usaedvanlige forhold, som har p,ÿvirket
,ÿrsregnskabet

Selskabets aktiver, passiver og finansielle stil-
ling pr. 31. december 2017 samt resultatet af
selskabets aktiviteter for 2017 er ikke pÿvirket
af usaedvanlige forhold.

Udvikling i aktiviteter og ÿkonomiske forhold

Nettoomsaetningen blev 492 millioner DKK mod
449 millioner DKK i 2016.

.rets resultat er et overskud pÿ 25 millioner
DKK mod et underskud pÿ 6 millioner kr. i 2016.

Ses alene pÿ driftsresultatet (EBIT niveau) er
selskabets resultat et overskud p,ÿ 17 millioner
mod et overskud pÿ 4 millioner i 2016. Udvik-
lingen anses som tilfredsstillende.

Selskabet forventer, at resultatet fcr skat for
2018 vii vaere pÿ niveau med 2017.

VJdenressourcer

Selskabets markedsposition forventes ikke
aendret markant, da de samme markedsforhold
vii gcre sig gaeldende for de cvrige aktcrer pÿ
markedet.

Markedsoverblik

The Company's primary markets are
Copenhagen and Billund airports form which
catering products and related services as well
as goods for sale on board the aircraft are
provided to a number of Danish and
international airlines.

Market overview

In the coming years, intense competition is still
expected to characterise air traffic, mainly from
low-cost carriers.

The Company's market position is not expected
to change considerably as the market conditions
are the same for the other market players.

No amendments to Danish and International
regulations within the Company's business
areas that may affect the earnings development
or the competitive situation are expected.

Strategy

The Company's strategy is to develop, produce
and sell new delivery and service concepts
current and new customers. Current customers
must be retained and growth must be obtained
through the attraction of new customers.

Unusual matters having affected the financial
statements

The Company's financial position at 31
December 2017 as well as the Company's
results of operation for 2017 have not been
affected by any unusual events.

Financial review

Revenue totalled DKK 492 million against DKK
449 million in 2016.

Profit for the year totalled DKK 25 million
against a loss of DKK 6 million in 2016.

If only the operating profit (EBIT level) is taken
into consideration, the profit for the year totals
DKK 17 million against a profit of DKK 4 million
in 2016. The development is considered
satisfactory.

The Company expects to report a profit before
tax in 2018 in line with 2017.

Knowledge resources
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Hele produktionsprocessen fra bearbejdning af
rÿvarer til rettidig levering af det faerdige pro-
dukt i den aftalte maengde efter de specifikke
kundekrav, stiller store krav til videnressourcer
for medarbejderne i planlaegning, produktions-
ledelse og Iogistik.

The entire production process from processing
of raw materials to timely delivery of the end
product in the agreed quantity following the
specific customer requirements, makes for high
demands on employees in planning, production
management and logistics.

Selskabet seger til stadighed at leve op til de
stillede krav, ved at ansaette, uddanne og
fastholde medarbejdere med lang erfaring og et
hCjt vidensniveau.

The Company continuously endeavours to meet
these demands by employing, training and
retaining employees with experience and a high
level of know-how.

Saerlige risici

Leverancer af cateringprodukter til kunderne er
sikret af langtidskontrakter. Dog er der risiko
for, at enkelte kontrakter opsiges med kort
varsel sÿfremt udenlandske kunder foretraekker
retur catering - dvs. at medbringe catering til
s,ÿvel ud- som hjemtur.

Markedsrisici

Uforudsete prisstigninger pÿ rÿvarer udgcr en
risiko, da de for flertallet af kunderne kun i
begraenset omfang kan indregnes i salgsprisen.
Risikoen anses dog for begraenset set i forhold
til den samlede omkostningsstruktur.

Uforudsete signifikante reduktioner i selskabets
kunders flytrafik udgcr en risiko, da dette vii
have en direkte indvirkning p,ÿ selskabets
profitabilitet.

Yderligere reduktioner i serviceniveauet pÿ
kundernes flytrafik udger en vaesentlig risiko.

Valutarisici

Indtaegter modtages primaert i Iokal valuta, og
da de fleste indkcb af varer foreg,ÿr i samme
valuta, anses valutarisiciene for begraensede.
Der indgÿs ikke valutaterminsforretninger eller
andre valutadispositioner.

Kreditrisici

Leverancer af sÿvel rÿvarer til catering
produktionen som varer til salg om border
sikret af kontrakter med de enkelte leveran-
deter. Kontrakternes varighed er forskellige,
men kan med kort varighed aendres uden
ckonomiske effekt, sÿfremt selskabets kunder
mÿtte efterspÿrge andre produkter.

Driftsrisici

Special risks

Operating risks

Delivery of catering products for customers are
secured through long-term contracts. However,
there is a risk that individual contracts are
terminated at short notice if international
customers prefer return catering - meaning that
catering is carried for both outbound and
inbound flights.

Supply of raw materials for catering production
as well as goods for sale on board are secured
through contracts with the individual suppliers.
The duration of the contracts differ but can be
changed at short notice without any financial
effect if the Company's customers request
other products.

Market risks

Unforeseen price increases on raw materials
pose a risk to the Company as these for the
majority of the customers can only be partly
included in the sales prices. However, the risk is
considered limited considering the cost
structure in general.

Unforeseen significant reductions in the
Company's customers' airline traffic pose a risk
as this will have a direct impact on the
Company's profitability.

Further reductions in the service level of the
customers' airline traffic pose a significant risk.

Foreign exchange risks

Income is mainly received in local currencies
and as most purchases of goods are made in the
same currency, the currency risk is considered
limited. The Company does not engage in any
foreign exchange contracts or other currency
transactions.

Credit risks
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Selskabet hat ikke usaedvanlige kreditrisici.
Koncernens politik er Icbende at vurdere de
enkelte kunders kreditvaerdighed internationalt.

The Company has no unusual credit risks.
According to group policy, each individual
customers' credit standing internationally is
assessed on an ongoing basis.

P,ÿvirkning af det eksterne milj¢ Impact on the external environment

Selskabet er som fcdevarevirksomhed godkendt
af Fcdevaredirektoratet til fremstilling af
fcdevareprodukter, hvilket kraever en meget hcj
standard af hygiejne, rengcring samt kontrol af
temperaturer gennem hele produktions-
processen frem til den endelige levering.

Der foregÿr en lebende intern egenkontrol efter
forud fastlagte programmer og procedurer af
alle processerne i fcdevareproduktionen.
Yderligere er selskabet under Icbende kontrol af
koncernens fcdevarelaboratorium samt af
vaesentlige kunder med henblik p,ÿ overholdelse
af de opstillede mÿl og standarder.

Forsknings- og udviklingsaktiviteter

Redegÿrelse for samfundsansvar

Selskabet er omfattet af gate Group koncernens
CSR aktiviteter, idet selskabet er en del af gate
Group koncernen, og selskabet hat s,ÿledes ikke
defineret nogle nationale politikker for
samfundsansvar, herunder menneskerettig-
heder, klima og milj¢, gate Group har udarbej-
det samlede aktiviteter vedrcrende Corporate
Social Responsibility pÿ koncernniveau, baseret
omkring fire hovedomrÿder:

Our workplace
Our marketplace
Our environment
Our community

For yderligere oplysninger, herunder resultater
opnÿet i regnskabsÿret 2017 henvises til
koncernens Annual Report 2017 som er
tilgaengelig pÿ koncernens hjemmeside:

http://www.gategroup.com/en-gb/investors/fin
ancial-reports-presentations/

Selskabet foretager ingen egentlig forskning og
udvikling af fcdevareprodukter, men anvender
ressourcer pÿ udvikling af tilknyttede
serviceydelser og nye leverancekoncepter.

Formÿlet med disse er at forbedre og
komplementere kundernes service over for
passagererne.

Selskabets indkcbsfunktion stiller store krav til
fcdevareleverandcrerne med hensyn til kvalitet
og holdbarhed af de enkelte produkter.
Egenkontrollen heraf udfcres Icbende, specielt
for hcjrisiko produkter.

As food firm, the Company is approved by the
Danish Veterinary and Food Administration to
produce food products, which requires very
high standard of hygiene, cleaning and
temperature checks throughout the production
process to final delivery.

There is ongoing internal control following pre-
determined programmes and procedures of all
processes in the food production. Furthermore,
the Company is subject to regular control by the
Group's food products laboratory and by all
major customers to ensure compliance with the
set goals and standards.

The Company's procurement function has high
demands for food product suppliers in respect
of quality and durability of the various products.
Internal control hereof is performed regularly,
in particular in respect of high-risk products.

Research and development activities

The Company does not engage in any research
and development of food products, but spend
resources in developing related service and new
delivery concepts.

The purpose thereof is to improve and
complement the customers' services vis-a-vis
their passengers.

Statutory CSR report

The Company is part of the gategroup Group's
CSR activities and as such the Company has no
defined national policies for Corporate Social
Responsibility, including human rights, climate
and environment. At group level, gate Group
has developed comprehensive activities related
to Corporate Social Responsibility based on the
below four main areas:

Our workplace
Our marketplace
Our environment
Our community

For additional information, including results of
operation obtained in the 2017 financial year,
please see the Group's annual report for 2017,
which is available at the Group's webpage.

http://www.gategroup.com/en-gb/investors/fin
ancial-reports-presentations/

11



Gate Gourmet Denmark ApS

rsrapport 2017
Annual report 2017

Ledelsesberetning
Managementrs review

Redegÿrelse for kcnsmaessig sammensaetning
af ledelsen

Account of the gender composition of
Management

Selskabets generalforsamlingsvalgte bestyrelse
bestir af 1 kvinde og 3 maend valgt af
selskabets ejerkreds. Selskabet opfylder
hermed Erhvervsstyrelsens mÿl omkring
ligestilling i de cverste ledelseslag.

The Company's Board of Directors appointed by
the general meeting consists of one woman and
three men appointed by the Company's owners.
Accordingly, the Company meets the Danish
Business Authority's goals for equal
representation at top management levels.

For selskabets cvrige ledelse cnsker selskabet
at have minimum 20 % af det underrepraesen-
terede kon. 12017 har andelen af det under-
repraesenterede ken udgjort 40 % af den cvrige
ledelse. Der er i 2017 ikke foretaget saerskilte
tiltag pÿ dette omr,ÿde.

Begivenheder efter balancedagen

Der er ikke indtruffet betydningsfulde haen-
delser efter ÿrsregnskabets afslutning, som har
indflydelse pÿ bedcmmelsen af selskabets
okonomiske stilling pr. 31. december 2017.

As to other management positions, the
Company wants the underrepresented gender
to constitute at least 20%. In 2017, the share of
the underrepresented gender totalled 40% of
other management positions. The Company did
not take any specific measures in this respect in
2017.

Events after the balance sheet date

No significant events have occurred after the
balance sheet date which affect the assessment
of the financial position of the Company at 31
December 2017.
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Resultatopgÿrelse
Income statement

Note
Note

2

3

4

5

DKK'O00

Nettoomsaetning
Revenue

Vareforbrug
Cost of sales
Andre driftsindtaegter
Other operating income
Andre eksterne omkostninger
Other external expenses

Bruttoresultat
Gross margin
Personaleomkostninger
Staff costs
Af- og nedskrivninger af imrnaterielle og rnaterielle

anlaegsaktiver
Amortisation/depreciation and impairment of intangible assets and property,

plant and equipment
Resultat fÿ)r finansielle poster
Profit before net financlals
Finansielle indtaegter
Financial income
Finansielle omkostninger
Financial expenses

Resultat fcr skat
Profit/loss before tax
Skat af ÿrets resultat
Tax for the year

Arets resultat
Profit/loss for the year

2017             2016

491.627        448.792

-99.465         -91.552

26.399          21.027

-78.484         -76.099

340.077        302.168

-319.445        -295.965

-3.066          -2.612

17.566           3.591

0             761

-3.583         -10.554

13.983          -6.202

ii.043               0

25.026          -6.202
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Balance
Balance sheet

Note
Note   DKK'O00 2017              2016

AKTIVER
ASSETS
Anlaegsaktiver
Fixed assets
Immaterielle anlaegsaktiver
Intangible assets
Faerdiggjorte udviklingsprojekter
Completed development projects

321            595

321             595

Materielle anlaegsaktiver
Property, plant and equipment
Grunde og bygninger
Land and buildings
Andre anlaeg, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment
Indretning af lejede Iokaler
Leasehold improvements
Materielle anlaegsaktiver under udferelse
Property, plant and equipment under construction
Aktiver til salg
Assets for sale

Finansielle anlaegsaktiver
Investments
Kapitalandele i tilknyttede virksomheder
Investments in group enterprises
Andre tilgodehavender
Other receivables

transport
to be carried forward

Anlaegsaktiver i alt
Total fixed assets

8

30.012               0

3.594           4.276

5.109           6.963

0            292

0         30.012

38.715          41.543

67.906         42.632

4.492             542

72.398          43.174

111.434                    85.312

111.434          85.312
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Balance (fortsat)
Balance sheet (continued)

Note
Note   DKK'O00

transport
brought forward

Omsÿetningsaktiver
Non-fixed assets

Varebeholdninger
Inventories
Rÿvarer og hjaÿIpematerialer
Raw materials and consumables

Frernstillede feerdigvarer og handelsvarer
Finished goods and goods for resale

2017              2016

111.434          85.312

3.250           3.106

1.130           1.308

4.380           4.414

12

Tilgodehavender
Receivables
Tilgodehavender fra salg og tjenesteydelser
Trade receivables
Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises
Udskudte skatteaktiver
Deferred tax assets
Andre tilgodehavender
Other receivables
Periodeafgraensningsposter
Prepayments

AKTIVER I ALT
TOTAL ASSETS

Omsaetningsaktiver i alt
Total non-fixed assets

Likvide beholdninger
Cash

53.242          48.639

11.181       3.620

12.880               0

5.826           5.999

483           7.659

83.612          65.917

4         15

87.996          70.346

199.430        155.658
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Balance
Balance sheet

Note
Note   DKKvOO0 2017              2016

10

Kortfristede gaeldsforpligtelser
Current liabilities other than provisions
Geeld til realkreditinstitutter
Mortgage debt
Leasingforpligtelser
Lease liabilities
Modtagne forudbetalinger fra kunder
Prepayments received from customers

Leverandcrer af varer og tjenesteydelser
Trade payables
Gaeld til tilknyttede virksomheder
Payables to group enterprises
Skyldig sambeskatningsbidrag
Joint taxation contribution payable
Anden geeld
Other payables

Gaeldsforpligtelser i alt
Total liabilities other than provisions

PASSIVER I ALT
TOTAL EQUITY AND LIABILITIES

1  Anvendt regnskabspraksis
Accounting policies

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

14 Sikkerhedsstillelser
Collateral

15  Naertstÿende parter
Related parties

16 Honorar til selskabets generalforsamlingsvalgte revisor
Fee to the auditors appointed by the Company in general meeting

PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity
Anpartskapital
Share capital
Overfcrt resultat
Retained earnings

Egenkapital i alt
Total equity

Gaeldsforpligtelser
Liabilities other than provisions
Langfristede gaeldsforpligtelser
Non-current liabilities other than provisions
Geeld til realkreditinstitutter
Mortgage debt
Leasingforpligtelser
Lease liabilities
Gaeld til tilknyttede virksomheder
Payables to group enterprises

11

401             301

50.006        -165.386

50.407        -165.085

5.153           7.436

0         46

30.000               0

35.153           7.482

2.283           2.281

0         96

7.302           7.012

20.563          10.183

5.289        209.368

1.837               0

76.596          84.321

113.870        313.261

149.023        320.743

199.430        155.658

16



Gate Gourmet Denmark ApS

rsrapport 2017
Annual report 2017

Arsregnskab 1. januar - 31. december
Financial statements 1 January- 31 December

Egenkapitalopgerelse
Statement of changes in equity

Note
Note    DKK'O00

17

Egenkapital 1. januar 2017
Equity at 1 January 2017
Kapitalforhcjelse
Capital increase
Overfcrt via resultatdisponering
Transfer, see "Appropriation of profit/loss"

Anpartskapital
Share capital

301

100

Egenkapita131, december 2017
Equity at 31 December 2017

0

401

Overfcrtresultat
Retained earnings

-165.386

190.366

25.026

50.006

lair
Total

-165.085

190.466

25.026

50.407
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Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

,rsrapporten for Gate Gourmet Denmark ApS
for 2017 er aflagt i overensstemmelse med ÿrs-
regnskabslovens bestemmelser for store klasse
C-virksomheder.

The annual report of Gate Gourmet Denmark
ApS for 2017 has been prepared in accordance
with the provisions in the Danish Financial
Statements Act applying to large reporting class
C entities.

I henhold til ÿrsregnskabslovens § 112, stk. 1,
er der ikke udarbejdet koncernregnskab.

In accordance with section 112(1) of the Danish
Financial Statements Act, the Company has not
prepared consolidated financial statements.

rsregnskabet er aflagt efter samme regnskabs-
praksis som sidste ÿr.

Praesentationsvaluta

,rsregnskabet er aflagt i danske kroner
(DKKIO00).

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

Tilgodehavender, gÿeld og andre monetaere pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pÿ tidspunktet for tilgodeha-
venders eller gaeldsforpligtelsens opstÿen eller
indregning i seneste ÿrsregnskab indregnes i
resultatopgcrelsen under finansielle indtaÿgter
og omkostninger.

Valutaomregning

Undladelse af pengestremsopgcrelse

Med henvisnings til ÿrsregnskabslovens § 86,
stk. 4, udarbejdes ikke pengestrcmsopgerelse.
Virksomhedens pengestrcmme indgÿr i koncern-
pengestrcmsopgcrelsen for den hejereliggende
modervirksomhed Gategroup Holding AG.

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

Omission of a cash flow statement

With reference to section 86(4) of the Danish
Financial Statements Act, no cash flow
statement has been prepared. The Company's
cash flows are reflected in the consolidated
cash flow statement for the higher-ranking
parent company Gategroup Holding AG.

Reporting currency

The financial statements are presented in
Danish kroner (DKK'O00).

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.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Leasingkontrakter Leases

Leasingkontrakter vedrcrende aktiver, hvor virk-
somheden har alle vaesentlige risici og fordele
forbundet med ejendomsretten (finansiel lea-
sing), males ved fcrste indregning i balancen til
laveste vaerdi af dagsvaerdi og nutidsvaerdien af
de fremtidige leasingydelser. Ved beregning af
nutidsvaerdien anvendes leasingkontraktens
interne rentefod eller den alternative Iÿnerente
som diskonteringsfaktor. Finansielt leasede akti-
ver behandles herefter som virksomhedens cvri-
ge aktiver.

On initial recognition, leases for assets that
transfer substantially all the risks and rewards
incident to the ownership to the Company
(finance leases) are measured in the balance
sheet at the lower of fair value and the present
value of the future lease payments. In
calculating the net present value, the interest
rate implicit in the lease or the incremental
borrowing rate is used as the discount factor.
Assets held under finance leases are
subsequently accounted for in the same way as
the Company's other assets.

Den kapitaliserede restleasingforpligtelse ind-
regnes i balancen som en gaeldsforpligtelse, og
leasingydelsens rentedel indregnes over kon-
traktens Icbetid i resultatopgcrelsen.

The capitalised residual lease liability is
recognised in the balance sheet as a liability,
and the interest element of the lease payment is
recognised in the income statement over the
term of the lease.

Leasingkontrakter, hvor virksomheden ikke har
alle vaesentlige fordele og risici forbundet med
ejendomsretten, er operationel leasing. Ydelser
i forbindelse med operationel leasing og evrige
lejekontrakter indregnes i resultatopgcrelsen
over kontraktens Icbetid. Virksomhedens samle-
de forpligtelser vedrcrende operationelle lea-
sing og lejekontrakter oplyses under eventual-
poster.

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".

Resultatopgerelsen Income statement

Indtaegter fra salg af handelsvarer og faerdigva-
rer indregnes i nettoomsaetningen, nÿr over-
gang af de vaesentligste fordele og risici til
kcber har fundet sted, indtaegten kan opgcres
p,ÿlideligt og betaling forventes modtaget.

Nettoomsaetning mÿles til dagsvaÿrdien afdet
aftalte vederlag ekskl, moms og afgifter opkrae-
vet pÿ vegne af tredjepart. Alle former for afgiv-
ne rabatter indregnes i nettoomsaetningen.

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabspos-
ter af sekundaer karakter i forhold til virksomhe-
dens hovedaktiviteter, herunder management
fee og fortjeneste eller tab ved salg af
anlaegsaktiver.

Nettoomsaetning Revenue

Income from the sale of goods for resale and
finished goods is recognised in revenue when
the most significant rewards and risks have
been transferred to the buyer and provided the
income can be measured reliably and payment
is expected to be received.

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.

Other operating income

Other operating income comprise items of a
secondary nature relative to the Company's
core activities, including management fee and
gains or losses on the sale of fixed assets.
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1   Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Vareforbrug

Vareforbrug omfatter kostprisen pÿ de varer,
sore er medgÿet til at opn,ÿ ÿrets nettoomsaet-
ning.

Cost of sales

Cost of sales includes the cost of goods used in
generating the year's revenue.

Andre eksterne omkostninger Other external expenses

Andre eksterne omkostninger omfatter omkost-
ninger vedrcrende virksomhedens primaere akti-
vitet, der er afholdt i ÿrets ICb, herunder omkost-
ninger til distribution, salg, reklame, administra-
tion, Iokaler, tab p,ÿ debitorer, ydelser p,ÿ opera-
tionelle leasingkontrakter m.v.

Personaleomkostninger omfatter Icn og gager,
inklusive feriepenge og pensioner, saint andre
omkostninger til social sikring m.v. til virksomhe-
dens medarbejdere. I personaleomkostninger er
fratrukket modtagne godtgcrelser fra offentlige
myndigheder.

Afskrivningsgrundlaget, der opgcres som kost-
prisen med fradrag af eventuel restvaerdi, afskri-
ves lineaert over den forventede brugstid, base-
ret pÿ f¢lgende vurdering af aktivernes forvente-
de brugstider:

Faerdiggjorte udviklingsprojekter
Completed development projects

Restvaerdien fastsaettes pÿ anskaffelsestidspunk-
tet og revurderes ,ÿrligt. Overstiger restvaerdien
aktivets regnskabsmaessige vaerdi, ophcrer af-
skrivning. Ved aendring i restvaerdien indregnes
virkningen for afskrivninger fremadrettet som
en aendring i regnskabsmaessigt sken.

Afskrivninger

Afskrivninger omfatter afskrivninger pÿ
immaterielle og materielle anlaegsaktiver.

Personaleomkostninger

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.

Amortisation/depreciation

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

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

3 ÿr/years

The residual value is determined at the time of
acquisition and are reassessed every year.
Where the residual value exceeds the carrying
amount of the asset, no further amortisation
charges are recognised. In case of changes in
the residual value, the effect on the
amortisation charges is recognised
prospectively as a change in accounting
estimates.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Kostprisen pÿ et samlet materielt anlaegsaktiv
opdeles i separate bestanddele, der afskrives
hver for sig, hvis brugstiden pÿ de enkelte
bestanddele er forskellige.

Where individual components of an item of
property, plant and equipment have different
useful lives, they are accounted for as separate
items, which are depreciated separately.

Afskrivningsgrundlaget, der opgCres som kost-
prisen med fradrag af eventuel restvaerdi, afskri-
ves lineÿert over den forventede brugstid, base-
ret p& f¢lgende vurdering af aktivernes forvente-
de brugstider:

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:

Bygninger
Buildings
Produktionsanlaeg og maskiner
Plant and machinery
Andre anlaeg, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment
Indretning af lejede Iokaler
Leasehold improvements

Kostprisen pÿ et samlet aktiv opdeles i separate
bestanddele, der afskrives hver for sig, hvis
brugstiden p& de enkelte bestanddele er
forskellige.

Aktiver til salg afskrives ikke.

Grunde afskrives ikke.

Restvaerdien fastsaettes pÿ anskaffelsestidspunk-
tet og revurderes ÿrligt. Overstiger restvaerdien
aktivets regnskabsmaessige vaerdi, ophcrer af-
skrivning. Ved aendring i restvaerdien indregnes
virkningen for afskrivninger fremadrettet som
en aendring i regnskabsmaessigt skcn. Der er
ingen restvaerdi af selskabets materielle
anlaegsaktiver.

10-40 ÿr/years

5-15 ar/years

3-10 at/years

3-5 ar/years

The residual value is determined at the time of
acquisition and is reassessed every year. Where
the residual value exceeds the carrying amount
of the asset, no further depreciation charges
are recognised. In case of changes in the
residual value, the effect on the depreciation
charges is recognised prospectively as a change
in accounting estimates. The Company has no
residual values relating to property, plant and
equipment.

Where individual components of an item of
property, plant and equipment have different
useful lives, they are accounted for as separate
items, which are depreciated separately.

Assets for sale are not depreciated.

Land is not depreciated.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indreg-
nes i resultatopgcrelsen med de belcb, der ved-
refer regnskabs,ÿret. Finansielle poster omfat-
ter renteindtaegter og -omkostninger samt til-
laeg og godtgcrelse under acontoskatteordnin-
gen m.v.

Financial income and expenses

Financial income and expenses are recognised
in the income statements at the amounts that
concern the financial year. Net financials
include interest income and expenses as well as
allowances and surcharges under the advance-
payment-of-tax scheme, etc.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Skat Tax

Skat af ÿrets resultat omfatter aktuel skat af
rets forventede skattepligtige indkomst og
rets regulering af udskudt skat. Arets skat ind-

regnes i resultatopgcrelsen med den del, tier
kan henfcres til ÿrets resultat, og i egenkapita-
len med den del, som kan henferes til transaktio-
ner indregnet i egenkapitalen.

Virksomheden indgÿr i sambeskatning med
cvrige dattervirksomheder. Den danske sel-
skabsskat fordeles mellem overskuds- og under-
skudsgivende danske selskaber i forhold til dis-
ses skattepligtige indkomst (fuld fordeling).

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the tax
for the year that relates to the profit/loss for
the year is recognised in the income statement,
whereas the portion that relates to transactions
taken to equity is recognised in equity.

The entity is jointly taxed with other
subsidiaries. The total Danish income tax charge
is allocated between profit/loss-making Danish
entities in proportion to their taxable income
(full absorption).

Sambeskattede selskaber med overskydende
skat godtgcres som minimum i henhold til de
gaeldende satser for rentegodtgcrelser af admi-
nistrationsselskabet, ligesom sambeskattede sel-
skaber med restskat som maksimum betaler et
tillaeg i henhold til de gaeldende satser for rente-
tillaeg til administrationsselskabet.

Jointly taxed entities entitled to a tax refund
are reimbursed by the management company
based on the rates applicable to interest
allowances, and jointly taxed entities which
have paid too little tax pay a surcharge
according to the rates applicable to interest
surcharges to the management company.

Balancen Balance sheet

Immaterielle anlaegsaktiver Intangible assets

Andre immaterielle anlaegsaktiver omfatter
udviklingsprojekter og andre erhvervede imma-
terielle rettigheder.

Other intangible assets include development
projects and other acquired intangible rights,
including software licences, distribution rights
and development projects.

Andre immaterielle anlaegsaktiver mÿles til kost-
pris med fradrag af akkumulerede af- og ned-
skrivninger.

Other intangible assets are measured at cost
less accumulated amortisation and impairment
losses.

Materielle anlaegsaktiver

Materielle anlaegsaktiver mÿles 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.

Aktiver til salg mÿles til kostpris. Kostprisen
omfatter anskaffelsesprisen med fradrag af
akkumulerede af- og nedskrivninger frem til
dato for beslutning om salg af aktivet.

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.

Assets for sale are measured at cost. Cost
includes the purchase price less accumulated
depreciation and impairment losses up to date
for decision of the sale.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder og associere-
de virksomheder mÿles til kostpris.

Investments in subsidiaries

Investments in subsidiaries and associates are
measured at cost.

Vaerdiforringelse af anlaegsaktiver Impairment of fixed assets

Den regnskabsmaessige vaÿrdi af immaterielle
og materielle anlaegsaktiver samt kapitalandele i
dattervirksomheder og associerede virksomhe-
der vurderes ÿrligt for indikationer pÿ vaerdifor-
ringelse.

The carrying amount of intangible assets,
property, plant and equipment and investments
in subsidiaries and associates is assessed for
impairment on an annual basis.

Foreligger der indikationer pÿ vaerdiforringelse,
foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsvaerdien,
hvis denne er lavere end den regnskabsmaessige
vaerdi.

Som genindvindingsvaerdi anvendes den hcjeste
vaerdi af nettosalgspris og kapitalvaerdi. Kapital-
vaerdien opgeres som nutidsvaerdien af de for-
ventede nettopengestremme fra anvendelsen af
aktivet eller aktivgruppen og forventede netto-
pengestrcmme ved salg af aktivet eller aktiv-
gruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagef¢-
res, nÿr begrundelsen for nedskrivningen ikke
laengere bestir. Nedskrivninger pÿ goodwill tilba-
gefcres ikke.

Impairment tests are conducted on assets or
groups of assets when there is evidence of
impairment. The carrying amount of impaired
assets is reduced to the higher of the net selling
price and the value in use (recoverable
amount).

The recoverable amount is the higher of the net
selling price of an asset and its value in use. The
value in use is calculated as the present value of
the expected net cash flows from the use of the
asset or the group of assets and the expected
net cash flows from the disposal of the asset or
the group of assets after the end of the useful
life.

Previously recognised impairment losses are
reversed when the reason for recognition no
longer exists. Impairment losses on goodwill are
not reversed.

Varebeholdninger

Varebeholdninger mÿles til kostpris efter FIFO-
metoden. Er nettorealisationsvaÿrdien lavere
end kostprisen, nedskrives til denne lavere vaÿr-
di. Nettorealisationsvaerdien for varebeholdnin-
get opgeres som salgssum med fradrag af faer-
diggcrelsesomkostninger og omkostninger, der
afholdes for at effektuere salget, og fastsaettes
under hensyntagen til omsaettelighed, ukurans
og udvikling i forventet salgspris.

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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1   Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Tilgodehavender Receivables

Tilgodehavender mÿles til amortiseret kostpris. Receivables are measured at amortised cost.

Der foretages nedskrivning til imcdegÿelse af
tab, hvor der vurderes at vaere indtruffet en
objektiv indikation p,ÿ, at et tilgodehavende eller
en portef¢lje af tilgodehavender er vaerdiforrin-
get. Hvis der foreligger en objektiv indikation
pÿ, at et individuelt tilgodehavende er vÿerdifor-
ringet, foretages nedskrivning pÿ individuelt
niveau.

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pÿ vaerdiforringelse pÿ indivi-
duelt niveau, vurderes pÿ portef¢ljeniveau for
objektiv indikation for vaerdiforringelse. Portef¢l-
jerne baseres primaert pÿ debitorernes hjem-
sted og kreditvurdering i overensstemmelse
med virksomhedens risikostyringspolitik. De
objektive indikatorer, som anvendes for portefel-
jer, er fastsat baseret pÿ historiske tabserfarin-
get.

Nedskrivninger opgcres som forskellen mellem
den regnskabsmaessige vaerdi af tilgodehaven-
der og nutidsvaerdien af de forventede penge-
strcmme, herunder realisationsvaerdi af eventu-
elle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for det
enkelte tilgodehavende eller portefelje.

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.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrcrende efterf¢lgende regnskabsÿr.

Prepayments

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

Likvider

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

Indestÿende pÿ koncernens cash pool-ordning
anses som f¢lge af ordningens karakter ikke
som likvide beholdninger, men indgÿr i regn-
skabsposten tilgodehavender hos dattervirksom-
heder.

Cash

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

Given the nature of the Group's cash pool
arrangement, cash pool balances are not
considered cash, but are recognised under
"Receivables from group entities".
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1   Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Egenkapital Equity

Foresl&et udbytte

Foreslÿet udbytte indregnes som en forpligtelse
pÿ tidspunktet for vedtagelse pA den ordinaere
generalforsamling (deklareringstidspunktet).
Udbytte, som forventes udbetalt for ÿret, vises
som en saerskilt post under egenkapitalen.

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".

Selskabsskat Income taxes

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

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.

Udskudt skat mÿles efter den balanceorientere-
de gaeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig vaer-
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 opstÿet pÿ anskaf-
felsestidspunktet uden at have indvirkning pÿ
resultat eller skattepligtig indkomst. I de tilfael-
de, hvor opgcrelse af skattevaerdien kan foreta-
ges efter forskellige beskatningsregler, mÿles
udskudt skat pÿ grundlag af den af ledelsen plan-
lagte anvendelse af aktivet, henholdsvis afvik-
ling af forpligtelsen.

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 recoqnised 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.

Udskudt skat mÿles pÿ grundlag af de skattereg-
ler og skattesatser, der med balancedagens Iov-
givning vii vaere gaeldende, n,ÿr den udskudte
skat forventes udlcst 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./Endring i udskudt skat som
f¢lge af aendringer i skattesatser indregnes i
resultatopgcrelsen.

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.
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1   Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Gaeldsforpligtelser Liabilities

Finansielle gaeldsforpligtelser indregnes ved lan-
optagelse til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninger. I
efterf¢lgende perioder males de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede vaerdi ved anvendelse af den
effektive rente, sa forskellen mellem provenuet
og den nominelle vaerdi indregnes i resultatopg¢-
relsen over laneperioden. I finansielle forpligtel-
set indregnes tillige den kapitaliserede restlea-
singforpligtelse pa finansielle leasingkontrakter.

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.

)vrige gaeldsforpligtelser males til nettorealisati-
onsvaerdien.

Other liabilities are measured at net realisable
value.

Leasingforpligtelser

Leasingforpligtelser males til nutidsvaerdien af
de resterende leasingydelser inkl. en eventuel
garanteret restvaerdi baseret pa de enkelte lea-
singkontrakters interne rente.

Lease liabilities

Lease liabilities are measured at the net present
value of the remaining lease payments including
any guaranteed residual value based on the
interest rate implicit in the lease.

Periodeafgraensningsposter Deferred income

Periodeafgraensningsposter, indregnet under
forpligtelser, omfatter modtagne betalinger,
sore vedrcrer indtaegter i efterf¢lgende regn-
skabsar.

Deferred income recognised as a liability
comprises payments received concerning
income in subsequent financial reporting years.

Segmentoplysninger

Selskabet har kun en aktivitet inden for et
geografisk segment: flycatering i Danmark.

Segment information

The Company has only one activity and one
geographical segment; flight catering in
Denmark.
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DKK'O00 2017              2016

Personaleomkostninger
Staff costs
Lcnninger
Wages/salaries
Pensioner
Pensions

Andre omkostninger til social sikring
Other social security costs
Andre personaleomkostninger
Other staff costs

270.021        252.732

34.967          31.282

4.107           4.169

10.350           7.782

319.445        295.965

Gennemsnitligt antal fuldtidsbeskaeftigede
Average number of full-time employees

651            608

Vederlag til selskabets ledelse udgcr samlet
388 t.kr. i 2017 og 981 t.kr. i 2016.

Total remuneration to Management: DKK 388
thousand in 2017 and DKK 981 thousand in
2016.

En del af vederlaget til virksomhedens direktion
er afholdt af modervirksomheden.

Part of the remuneration to the Company's
Executive Board is paid by the parent company.

Virksomheden har ingen ansatte. The Company has no employees.

DKK'O00 2017              2016

3 Afskrivninger pÿ immaterielle og materielle anlaegsaktiver
Amortisation/depreciation of intangible assets and property, plant and equipment
Afskrivninger pÿ immaterielle anlaegsaktiver
Amortisation of intangible assets
Afskrivninger pÿ materielle anlaegsaktiver
Depreciation of property, plant and equipment

274             229

2.792           2.383

3.066          2.612

27



Gate Gourmet Denmark ApS

,rsrapport 2017
Annual report 2017

Arsregnskab 2. januar - 32. december
Financial statements 1 January- 31 December

Noter
Notes to the financial statements

DKK'O00

Finansielle indtaegter
Financial income
Andre finansielle indtÿgter
Other financial income

2017              2016

0             761

0            761

Finansielle omkostninger
Financial expenses
Renteomkostninger til tilknyttede virksomheder
Interest paid to group enterprises
Andre finansielle omkostninger
Other financial expenses

2.907          10.086

676            468

3.583          10.554

6 Immaterielle anlaegsaktiver
Intangible assets

DKK'O00

Faerdiggjorte
udviklings-

projekter
Completed

development
projects

Kostpris 1. januar 2017
Cost at 1 January 2017

Kostpris 31. december 2017
Cost at 31 December 2017

Af- og nedskrivninger 1. januar 2017
Impairment losses and amortisation at 1 January 2017
Afskrivninger
Amortisation for the year

Af- og nedskrivninger 31. december 2017
Impairment losses and amortisation at 31 December 2017

Regnskabsmaessig vaerdi 31. december 2017
Carrying amount at 31 December 2017

824

824

229

274

503

321
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Materielle anlaegsaktiver
Property, plant and equipment

DKK'O00

Kostpris 1. januar 2017
Cost at 1 January 2017

Tilgange
Additions

Afgange
Disposals

Overfcrt
Transferred

Kostpris 31. december 2017
Cost at 31 December 2017

Andre                Materielle
anlaeg, drifts-               anlaegsakti-

materiel og                 ver under
inventar  Indretning af    udfÿrelse

Fixtures and           lejede     Property, plant
fittings, other         Iokaler    and equipment     Aktiver til

plant and         Leasehold             under             sal(J
equipment      improvements       construction     Assets for sale

Grunde og
bygninger

Land and
buildings

43.914

O

0

110.841

154,755

12.527        9.253          292      110.841

0

0

Af- og nedskrivninger 31. december 2017
Impairment losses and depreciation at 31 December 2017

Regnskabsmaessig vaerdi
31. december 2017

Carrying amount at 31 December 2017

Af- og nedskrivninger 1. januar 2017
Impairment losses and depreciation at 1 January 2o17

Afskrivninger
Depreciation

Tilbagefÿrsel af akkumulerede af- og
nedskrivninger pA afhaendede aktiver

Reversal of accumulated depreciation and [mpalrment of
assets disposed

Overfcrt
Transferred

43.914

0

80.829

124.743

30.012

Opskrivninger 31. december 2017
Revaluatlons at 31 December 2017

Opskrivninger 1. januar 2017
Revaluations at 1 January 2017

256

-1.405             0          -292

O     -110.841

lalt
Total

176.827

256

-1.697

O

11.378        9.253             0             0      175.386

O             O             0             0             0

0             O             0             0             0

8.251        2.290             0       80.829      135.284

938        1.854             0             0        2.792

-1.405             O             0             O        "1.405

0             0             0      -80.829             0

7.784        4.144             O             0      136.671

3.594        5.109             O             0       38.715
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Finansielle anlaegsaktiver
investments

DKK'O00

Kostpris 1. januar 2017
Cost at 1 January 2017
Tilgange
Additions

Kostpris 31. december 2017
Cost at 31 December 2017

Regnskabsmmssig vaerdi 31. december 2017
Carrying amount at 31 December 2017

Kapitalandele i
tilknyttede

virksomheder           Andre
Investments in   tilgodehavender              I air

group enterprises    Other receivables               Total

42.632             542          43.174

25.274           3.950          29.224

67.906           4.492          72.398

67.906           4.492          72.398

Nedenstÿende taler fra den seneste offent-
liggjorte ,ÿrsrapport pr. 31. december 2016.

The figures mentioned below are from the latest
official annual peport at 31 December 2016.

Navn                              Retsform       Hjemsted
Name                                        Legal form          Domicile

Egenkapital        Resultat
Ejerandel           Equity        Profit/loss

Interest         DKK'O00         DKK'O00

Dattervirksomheder
Subsidiaries

Gate Gourmet Sweden AB         AB

Gate Gourmet Sweden AB ejer 100 % af
dattervirksomheden, Ifs Global AB.

Stockholm,
Sweden 100,00 %        10.570         -7.036

Gate Gourmet Sweden AB owns 100% of the
subsidiary Ifs Global AB.

Periodeafgraensningsposter
Prepayments

Periodeafgraensningsposter omfatter periodise-
ring af omkostninger, der fcrst vedrcrer efter-
f¢lgende ÿr, herunder husleje med 20 t.DKK,
ejendomsskat med 185 t.DKK og Cvrige
periodeafgraensningsposter reed 278 t.DKK.

Prepayments include accrual of expenses
relating to subsequent financial years, including
rent, DKK 20 thousand, property taxes, DKK
185 thousand, and other prepayments, DKK
278 thousand.
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DKK'O00

Anpartskapital
Share capital

Anpartskapitalen er fordelt s,ÿledes:
Analysis of the share capital:

Anparter, 401 stk. a nom. 1.000,00 kr.
4Ol shares of DKK 1,000,00 nominal value each

2017              2016

401            301

401            301

Anpartskapitalen har udviklet sig sAledes de seneste 5 ÿr:
Analysis of changes in the share capital over the past 5 years:

DKK'000                                         2017            2016            2015            2014            2013

Saldo primo                             301          301          301          301          301
opening balance

Kapitalforhcjelse                         100            0            0            0            0
capital increase

401           301           301           301           301

11 Lancjfristede cjaeldsforplicjt elser
Non-current liabilities other than provisions

DKK'O00

Gaeld i alt          Afdrag       Langfristet        Restgaeld
31/12 2017         naeste ÿr            andel         efter 5 ÿr

Total debt at              Repayment,               Long-term         Outstanding debt
31/12 2017                next year                  portion             after 5 years

Gaeld til realkreditinstitutter
Mortgage debt
Gaeld til tilknyttede

virksomheder
Payables to group enterprises

7.436

30.000

37.436

2.283

0

2.283

5.153

30.000               0

35.153                0

2017              2016
12

DKK'000

Udskudt skat
Deferred tax

Udskudt skat 1. januar
Deferred tax at 1 January

Udskudt skat vedr. ejendomme, driftsmidler og skattemaessige
underskud,

Deferred Lax related to properties, operating equipment and Lax loss carryforwards

Udskudt skat 31. december
Deferred tax at 31 December

0

-12.880               0

-12.880               0

Selskabet hat udskudte skatteaktiver for i alt
53.849 t.kr., hvoraf der er indrecjnet et udskudt
skatteaktiv p(ÿ i air 12.880 t.DKK, idet deter
sandsynlicjt, at selskabet vii gore brucj af dette
inden for de naeste 3-5 At. Skatteaktivet
vedrcrer primaert ejendommme, driftsmidler og
fremfcrsel af skattemaessige underskud.

The Company has deferred tax assets totalincj
53,849 thousand of which DKK 12,880
thousand is recocjnised as a deferred tax asset
of DKK 12,880, as it is likely that the Company
will utilise this within the next 3-5 years. The
tax asset relates primarily to properties,
operating equipment and tax loss carryforwards

31



Gate Gourmet Denmark ApS

,rsrapport 2017
Annual report 2017

Arsregnskab 1. januar - 31. december
Financial statements 1 January- 31 December

Noter
Notes to the financial statements

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

Andre e)konomiske forpligtelser
Other financial obligations

Leje- og leasingforpligtelser i cvrigt:
Other rent and lease liabilities:

DKK'O00

Leje- og leasingforpligtelser
Rent and lease liabilities

2017              2016

117.659        126.882

Lejeforpligtelser omfatter en lejeforpligtelse pÿ
116.161 t.DKK vedrcrende uopsigelige
lejekontrakter med resterende kontraktperioder
pÿ 1-8 ÿr. Derudover hat selskabet forpligtelser
vedrcrende operationel leasing af biler og andet
udstyr, som udgcr 1.498 t.DKK, med
resterende kontraktperioder p,ÿ 1-4 ,ÿr.

Rent and lease liabilities include rent totalling
DKK 116,161 thousand in interminable rent
agreements with remaining contract terms of 1-
8 years. Furthermore, the Company has
liabilities under operating leases for cars and
other equipment, totalling DKK 1,498 thousand,
with remaining contract terms of 1-4 years.

14 Sikkerhedsstillelser
Collateral

Koncernens danske selskaber haefter solidarisk
for skat af koncernens sambeskattede ind-
komst. Det samlede skattetilsvar for koncernen
for 2017 udgcr 0 DKK.

The Danish group entities are jointly and
severally liable for the tax of the jointly taxed
income for the group entities. The tax liability
for 2017 for the group entities amounts to DKK
O.

Selskabet har stillet en garanti for husleje pÿ
8.125 t.DKK over for Kystvejen 42 ApS.

Grunde og bygninger med en regnskabsmaessig
vaerdi pÿ 30.012 t.DKK pr. 31. december 2017
er stillet til sikkerhed for gaeld til realkredit-
institutter, 7.436 t.DKK.

Land and buildings at a carrying amount of DKK
30,012 thousand at 31 December 2017 have
been put up as security for debt to mortgage
credit institutions, totalling DKK 7,436
thousand.

The Company has issued a rent guarantee of
DKK 8,125 thousand to Kystvejen 42 ApS.
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15 Naertst,ÿende parter
Related parties

Gate Gourmet Denmark ApS' naertstÿende patter omfatter f¢lcjende:
Gate Gourmet Denmark ApS' related parties comprise the following:

Bestemmende indflydelse
Parties exercising control

Grundlag for
Naertstÿende part                         Bopael/Hjemsted               bestemmende indflydelse
Related party                                  Domicile                          Basis for control

Gate Gourmet Northern Europe ApS      Tÿrnby
Gate Gourmet Northern Europe ApS                Tÿrnby

Kapitalbesiddelse
Majority of the share capital

Oplysning om koncernrecjnskaber
Information about consolidated financial statements

Modervirksomhed                         Hjemsted
Parent                                        Domicile

Rekvirering af modervirksom-
hedens koncernregnskab
Requisitioning of the parent
company's consolidated financial
statements

Gatecjroup Holding AG Balz-Zimmermannstrasse 7,
CH-8302 Kolten,
Switzerland

Koncernregnskabet kan
rekvireres p,ÿ
www.cjategroup.com

The consolidated financial
statements are available
on www.cjatecjroup.com.

Transaktioner med naertst,ÿende parter
Related party transactions

Gate Gourmet Denmark ApS har haft f¢lcjende transaktioner med naertst,ÿende patter:
Gate Gourmet Denmark ApS was engaged in the below related party transactions:

DKK'O00                                                                             2017              2016

Nettoomsaetnincj                                                    22.421         21.414
Revenue

Varekcb                                                      17.545        17.664
Purchase of goods

Anden indkomst                                                  26.242        20.003
Other income

Andre eksterne omkostnincjer                                         17.230         18.758
External costs

For renter og balanceposter henvises til note 8
og balancen.

For interest and balance sheet items - please
see note 8 and the balance sheet in the annual
report.

Hertil henvises til note 5 vedrorende vederlag til
selskabets ledelse.

For remuneration to Management - please see
note 5.
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DKK'O00 2017              2016
16 Honorar til selskabets generalforsamlingsvalgte revisor

Fee to the auditors appointed by the Company in general meeting
Samlet honorar til EY
Total fees to EY

257             242

Lovpligtig revision
Statutory audit
Andre ydelser
Other assistance

223             208

34              34

257             242

17 Resultatdisponering
Appropriation of profit/loss
Forslag til resultatdisponering
Recommended appropriation of profit/loss
Overfcrt resultat
Retained earnings/accumulated loss

25.026          -6.202

25.026          -6.202
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