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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 Gate Gourmet
Denmark ApS for regnskabsaret 1. januar - 31.
december 2019.

Arsrapporten aflaegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2019
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2019.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kastrup, den 22. september 2020
Kastrup, 22 September 2020

Direktion:/Executive Board:

Ralph Oliver Wannenwetsch

Bestyrelse/Board of Directors:

Gate Gourmet Denmark ApS

Arsrapport 2019
Annual report 2019

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 2019.

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

In our opinion, the financial statements give a
true and fair view of the financial position of the
Company at 31 December 2019 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2019.

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.

Herman Anbeek
formand/chairman

Ralph Oliver Wannenwetsch

Dan Olof Carl Krook

Bo Ferdinandsen
medarbejderrepraesentant
/Staff Representative

Flemming Carlsen
medarbejderrepraesentant

/Staff Representative



EY

Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Gate Gourmet Denmark ApS

Konklusion

Vi har revideret arsregnskabet for Gate
Gourmet Denmark ApS for regnskabsaret 1.
januar - 31. december 2019, der omfatter re-
sultatopgerelse, balance, egenkapitalopgerelse
og noter, herunder anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter &rsregnskabslo-
ven.

Det er vores opfattelse, at arsregnskabet giver

et retvisende billede af selskabets aktiver, passi-

ver og finansielle stilling pr. 31. december 2019
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2019 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er gaeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
narmere beskrevet i revisionspategningens
afsnit "Revisors ansvar for revisionen af ars-
regnskabet". Det er vores opfattelse, at det
opndede revisionsbevis er tilstraskkeligt og eg-
net som grundlag for vores konklusion.

Uafhaengighed

Vi er uafhaengige af selskabet i overensstem-
melse med internationale etiske regler for revi-
sorer (IESBA's etiske regler) og de yderligere
krav, der er gaeldende i Danmark, ligesom vi har
opfyldt vores gvrige etiske forpligtelser i hen-
hold til disse regler og krav.

Vasentlig usikkerhed vedrgrende fortsat drift

Vi henleder opmaerksomheden pa note 2 i
arsregnskabet, hvor det fremgar, at der er
vasentlig usikkerhed, som kan skabe betydelig
tvivl om selskabets evne til at fortsaette driften.
Det er usikkert, om hvorvidt koncernen vil stille
den forngdne finansiering og likviditet til
radighed, som er kraevet for at sikre selskabets
forsatte drift. Vores konklusion er ikke
modificeret vedrgrende dette forhold.
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To the shareholders of Gate Gourmet Denmark
ApS

Opinion

We have audited the financial statements of
Gate Gourmet Denmark ApS for the financial
year 1 January - 31 December 2019, 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.

In our opinion, the financial statements give a
true and fair view of the financial position of the
Company at 31 December 2019 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2019 in
accordance with the Danish Financial
Statements Act.

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the "Auditor's responsibilities for
the audit of the financial statements" section of
our report. We 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.

Material uncertainty related to going concern

We draw attention to note 2 to the financial
statements in which it is stated that there is
material uncertainty, which may cast significant
doubt about the Company's ability to continue
as a going concern. It is uncertain whether the
Group will provide the financing and liquidity
required for the continued operations of the
Company. Our conclusion is not modified
regarding this matter.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for ngdvendig for at
udarbejde et drsregnskab uden vaesentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa 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 gore dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hej grad af sikkerhed for,
om arsregnskabet som helhed er uden vasent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hgj grad af sik-
kerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfgres i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geeldende i Danmark, altid vil afdaekke vaesentlig
fejlinformation, nar sadan findes. Fejlinforma-
tioner kan opsta som falge af besvigelser eller
fejl og kan betragtes som vaesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis
eller samlet har indflydelse pa de gkonomiske
beslutninger, som regnskabsbrugerne traeffer
pa grundlag af arsregnskabet.

Som led i en revision, der udfgres i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er gaeldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:
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Management's responsibilities for the financial
statements

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

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

Auditor's responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable
assurance 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.

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:
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Den uafhangige revisors revisionspategning

Independent auditor's report

Identificerer og vurderer vi risikoen for
vasentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfgrer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage vasent-
lig fejlinformation forarsaget af besvigelser
er hgjere end ved vasentlig fejlinformation
forarsaget af fejl, idet besvigelser kan om-
fatte sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
desaettelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstaendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten 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 arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets
evne til at fortseette driften. Hvis vi konklu-
derer, at der er en vasentlig usikkerhed,
skal vi i vores revisionspategning gore
opmarksom pa oplysninger herom i ars-
regnskabet eller, hvis sddanne oplysninger
ikke er tilstraekkelige, modificere vores kon-
klusion. Vores konklusion er baseret pa det
revisionsbevis, der er opnaet frem til dato-
en for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog med-
fore, at selskabet ikke leengere kan fortseet-
te driften.

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

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.

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
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.

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 eventsin a
manner that gives a true and fair view.
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Independent auditor's report

Vi kommunikerer med den gverste 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.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

I tilknytning til vores revision af arsregnskabet
er det vores ansvar at laese ledelsesberetningen
og i den forbindelse overveje, om ledelsesberet-
ningen er vasentligt inkonsistent med arsregn-
skabet eller vores viden opnaet ved revisionen
eller pa anden made synes at indeholde vasent-
lig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede oplys-
ninger i henhold til drsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbejdet
i overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vaesentlig fejlinforma-
tion i ledelsesberetningen.

Kgbenhavn, den 22. september 2020
Copenhagen, 22 September 2020

EY Godkendt Revisionspartnerselskab
CVR-nr. 307002 28

Ole Hedemann

statsaut. revisor
State Authorised Public Accountant

mne14949
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We communicate with those charged with
governance regarding, among other matters,
the planned scope and timing of the audit and
significant audit findings, including any
significant deficiencies in internal control that
we identify during our audit.

Statement on the Management's review

Management is responsible for the
Management's review.

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.

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 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.

Peter Andersen

statsaut. revisor
State Authorised Public Accountant

mne34313
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Management's review
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Management's review

Hoved- og nggletal
Financial highlights

Gate Gourmet Denmark ApS

Arsrapport 2019
Annual report 2019

Lm

2019

2018

2017 2016 2015

Hovedtal
Key figures

Nettoomsaetning

Revenue

Bruttoresultat

Gross margin

Resultat fgr renter, skat og goodwill-
afskrivninger (EBITA)

Profit before interest, tax and
amortisation of goodwill (EBITA)

Arets resultat

Profit/loss for the year

562

431

589

427

492 449 407

340 302 264

18 4 -17

25 -6 32

Balancesum
Total assets

Investering i materielle anleegsaktiver
Investment in property, plant and equipment

Egenkapital
Equity

308

44

227

49

199 155 147

50 -165 -159

Nggletal

Financial ratios

Overskudsgrad
Operating margin
Bruttomargin
Gross margin
Afkastningsgrad

Return on assets

Soliditetsgrad
Equity ratio

1,6%
76,7 %
-22,8%

14,3 %

0.8%
72,5%
-30,5%

21,6%

3.7% 0,9% -4,2%
69,1% 67,3% 64,9 %
10,2 % 2,6% -11,7 %

25,1% -106,5 % -108,2 %

Gennemsnitligt antal fuldtidsbe-
skeeftigede

Average number of employees

806

802

651 608 605

De i hoved- og nggletalsoversigten anforte

negletal er beregnet saledes:

Overskudsgrad

Operating margin

Bruttomargin
Gross margin ratio

Afkastningsgrad

Return on assets

Soliditetsgrad
Equity ratio

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

follows:

Driftsresultat (EBIT) x 100

Nettoomsaetning

Bruttoresultat x 100

Nettoomsaetning

Resultat af primaer drift

Operating profit (EBIT) x 100
Revenue

Gross margin x 100
Revenue

Profit/loss from operating activities

Gennemsnitlige aktiver x 100

Egenkapital ultimo x 100

Average assets x 100

Equity at year-end x 100

Passiver i alt, ultimo

Hoved- og nggletal for 2015-2018 er ikke

sammenlignelige med 2019 pa grund af

implementeringen af IFRS 16. Hoved- og

nggletal for 2015-2017 er ikke

sammenlignelige med 2018 og 2019 pa grund

af implementering af IFRS 9 og 15.

Total equity and liabilities, year-end

Key figures and financial ratios for 2015-2018
are not comparable with 2019 due to the
implementation of IFRS 16. Key figures and
financial ratios for 2015-2017 are not
comparable with 2018 and 2019 due to the
implementation of IFRS 9 and 15.
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Ledelsesberetning

Management's review

Virksomhedens vasentligste aktiviteter

Hovedaktiviteter

Selskabets aktivitet bestar primeert i salg af
cateringprodukter og tilhgrende serviceydelser
samt varer til salg om ombord pa flyene. Dette
for bade indenlandske og udenlandske
luftfartsselskaber via Kebenhavns - og Billunds
[ufthavn.

Markedsoverblik

| det kommende ar forventes fortsat lav
aktivitet men dog stigende aktivitet.
Selskabets markedsposition forventes ikke
&ndret markant, da de samme markedsforhold
vil gere sig gaeldende for de gvrige akterer pa
markedet.

Der forventes ingen a&ndringer i den nuvarende
danske savel som udenlandske lovgivning
indenfor selskabets forretningsomrader, der
kan pavirke resultatudviklingen eller
konkurrenceforholdet.

Udvikling i aktiviteter og gkonomiske forhold

Arets resultat og forventninger

Nettoomsaetningen blev 562 millioner DKK mod
589 millioner DKK i 2018.

Arets resultat er et underskud pa 5 millioner
DKK mod et overskud pa O millioner kr. i 2018
primaert grundet regulering af udskudt skat.
Ses alene pa driftsresultatet (EBIT niveau) er
selskabets resultat et overskud pa 9 millioner
mod et overskud pa 5 millioner i 2018.
Udviklingen anses som tilfredsstillende.

Forventninger for det kommende ar

Selskabet forventer fortsat lav men dog
stigende aktivitet.

Gate Gourmet Denmark ApS
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Business review

Main activity

The Company's activities primarily relate to the
sale of catering products and related services as
well as goods for sale on board the aircraft to
domestic and international airlines via
Copenhagen and Billund airports.

Market overview

In the coming year, the Company expects
continued low although increasing activity.

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 are expected to Danish and
international regulations within the Company's
business areas that may affect the earnings
development or the competitive situation.

Financial review

Profit for the year and outlook

Revenue totalled DKK 562 million against DKK
589 million in 2018.

Loss for the year totalled DKK 5 million against
a profit of DKK O million in 2018, primarily due
to an adjustment of deferred taxes.

If only the operating profit (EBIT level) is taken
into consideration, profit for the year totals DKK
9 million against a profit of DKK 5 million in
2018. The development is considered
satisfactory.

Outlook for the coming year

The Company expects continued low although
increasing activity.
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Vasentlig usikkerhed grundet udvikling af
coronasmitte (COVID-19)

Der er efter balancedagen konstateret smitte
med coronavirus i en reekke lande. Den 13.
marts 2020 meddelte Udenrigsministeriet, at
alle ikke-ngdvendige rejser til hele verden var
fraradet. Rejser fra Danmark er saledes stadig
pa datoen for regnskabsaflaggelsen fraradet i
store dele af verden. Der er vaesentlig
usikkerhed forbundet med hvorvidt og hvordan
Udenrigsministeriet potentielt vil forlaeenge
Deres vejledning, herunder afsmittende effekt
pa forbrugernes efterspgrgsel m.v.

Udbruddet af coronavirus og de nye
rejsevejledninger har haft en voldsom negativ
pavirkning pa selskabets omsaetning og
likviditeten fra marts og frem til
regnskabsaflaggelsen.

P4 tidspunktet for regnskabsaflaeeggelsen er det
fortsat for usikkert at vurdere hvornar
rejseaktiviteten bliver normaliseret igen. Det er
som fglge heraf ikke muligt med en tilstraekkelig
ngjagtighed at vurdere det potentielle
fremtidige omfang og dertil praecise pavirkning
af omsaetning for hele dret samt indvirkning pa
indtjeningen for hele 2020. Selskabet fglger
situationen teet.

Samlet vurdering af going concern

Arsregnskabet er aflagt under forudsatning om
fortsat drift. Ledelsens vurdering heraf er
baseret pa folgende:

Selskabet har i 2020 tilpasset
organisationen til forventet fremtidig
aktivitet.

Der er i Gate Group koncernens gvrige
lande indfert en raekke initiativer som skal
understgtte virksomhedernes likviditet.

Selskabet indgar i en koncern cash pool
ordning med gvrige selskaber i Gate Group,

som har et likviditetsberedskab til radighed.

Corona krisen har betydet en vis
usikkerhed omkring fremtiden for hele fly-
0g rejsebranchen og sat koncernens
likviditetsberedskab under pres. Ledelsen
har iveerksat en raekke cash management
aktiviteter for at tilsikre likviditeten
fremover.
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Material uncertainty due to the development
of the corona (COVID-19) pandemic

Corona virus has been detected in several
countries after the balance sheet date. On 13
March 2020, the Danish Foreign Ministry
advised against all unnecessary travel to the
entire world. At the date of the financial
reporting, recommendations were thus still to
avoid travels from Denmark to large parts of the
world. It is very uncertain whether and how the
Danish Foreign Ministry potentially will extend
their recommendation, including any derived
effect on consumer demand, etc.

The outbreak of corona virus and the new travel
guidelines have thus had a considerable impact
on the Company's revenue and liquidity from
March and until the financial reporting date.

At the financial reporting date, conditions were
still too uncertain to assess when travelling will
be normalised. Consequently, is it not possible
to sufficiently assess the potential future extent
and thereby the exact effect on revenue for the
entire year and the effect on earnings for 2020.
The Company monitors the situation closely.

General assessment of going concern

The financial statements are prepared on a
going concern basis. Management's assessment
thereof is based on the following:

In 2020, the Company made organisational
adjustments to the expected future level of
activities.

In other countries in which the Gate
Gourmet Group operates, several activities
were launched to support the companies'
liquidity.

The Company is part of a group cash pool
scheme with other Gate Group companies,
in which capital resources are available.
The corona crisis implies that the future of
the entire airline and travel industries is
uncertain and has put pressures on the
Group's financial resources. Management in
the Group and in the Company has
implemented a number of cash
management activities to ensure the capital
resources going forward.
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P& grund af usikkerheden pa det globale
luftsfartsmarked, forarsaget af COVID-19
pandemien, er selskabets indteaegter,
indtjening og pengestrgmme vasentligt
negativt pavirket heraf, pa trods af de
handlinger som selskabet allerede har
igangsat for at imgdekomme virkningerne
pa rentabiliteten, og selskabets ledelse har
vurderet at en finansiering fra koncernen
pa DKK 130-140 millioner vil veere
ngdvendig i worst case scenario for
likviditetsbehovet til og med 2021. Pr. dags
dato har selskabet trukket DKK 20 millioner
pa koncernkreditfaciliteterne. Det har ikke
vaeret muligt at fa en stgtteerkleering fra
koncernen for nuvaerende, men ledelsen vil
fortsatte sin indsats i denne henseende.
Som konsekvens heraf er der vaesentlig
usikkerhed om selskabets evne til at
fortsaette driften.

Det er direktionens og bestyrelsens samlede
vurdering pa baggrund heraf, at arsrapporten
for Gate Gourmet Danmark ApS aflaegges efter
princippet om fortsat drift. Selskabet er
afhaengig af koncernen fortsat tilfgjer likviditet
til selskabet. Som fglge af, at det ikke har vaeret
muligt at opna en stotteerklaering fra
koncernen, samt som folge af den vaesentlige
usikkerhed COVID-19 har medfert, er der
vaesentlig usikkerhed om selskabets evne til at
fortsaette driften, hvilket kan medfgre at
selskabet ikke kan realisere sine aktiver og
forpligtelser, som led i den normale drift.

Seerlige risici

Driftsrisici

Leverancer af cateringprodukter til kunderne er
primeaert sikret af langtidskontrakter. Selskabet
har udover den forretningsmaessige risiko, i at
enkelte kontrakter opsiges med kort varsel,
safremt udenlandske kunder foretraekker retur

catering - dvs. at medbringe catering til savel
ud- som hjemtur.

Leverancer af savel ravarer til catering
produktionen som varer til salg om bord er
sikret af kontrakter med de enkelte
leverandgrer. Kontrakternes varighed er
forskellige, men kan med kort varighed &ndres
uden gkonomiske effekt, safremt selskabets
kunder matte efterspgrge andre produkter.

Gate Gourmet Denmark ApS
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Due to the uncertainties in the global airline
market caused by the COVID-19 pandemic,
its direct impact on the Company's
revenue, profit and cash flow, and despite
the actions already taken by the Company
to mitigate the impact on the profitability
and solvability of the Company,
management has assessed that a liquidity
commitment from Group of DKK 130-140
million would be required to bridge the
worst case scenario cash requirements
throughout 2021. As of today the company
has drawn DKK 20 million on the group
facility. It has not been possible to obtain
this commitment from Group to date - but
management will continue its efforts in this
respect - and consequently, the operations
of the Company as going concern are
subject to material uncertainty.

Based thereon, the Executive Board and the
Board of Directors are overall of the opinion
that the annual report of Gate Gourmet
Danmark ApS is presented on the basis of going
concern. The Company is dependent on
continued financial support from the Group. As
it has not been possible to obtain a letter of
support from the Group and due to the
uncertainty relating to COVID-19, the
Company's ability to continue as a going
concern is subject to material uncertainty,
which may result in the company not being able
to realize its assets and liabilities as part of
normal operations.

Special risks

Operating risks

Delivery of catering products for customers are
primarily secured through long-term contracts.
In addition, the Company bears the business 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.
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Markedsrisici

Uforudsete prisstigninger pa ravarer udger en
risiko, da de for flertallet af kunderne kun i
begranset omfang kan indregnes i salgsprisen.
Risikoen anses dog for begranset, set i forhold
til den samlede omkostningsstruktur.

Uforudsete signifikante reduktioner i selskabets
kunders flytrafik udger en risiko, da dette vil
have en direkte indvirkning pa selskabets
profitabilitet.

Yderligere reduktioner i serviceniveauet pa
kundernes flytrafik udger en vasentlig risiko.

Valutarisici

Selskabets omsatning og omkostninger
afregnes i al vaesentlighed i lokal valuta og
derfor anses valutarisiciene for begraensede.
Der indgas ikke valutaterminsforretninger eller
andre valutadispositioner.

Kreditrisici
Selskabet har ikke usadvanlige kreditrisici.
Koncernens politik er Ipbende at vurdere de

enkelte kunders kreditvaerdighed internationalt.

Strategi og malsatning

Strategqi

Det er selskabets strategi at udvikle, producere
og s&lge nye leverance- og servicekoncepter til
alle nuvaerende og nye kunder. Eksisterende
kunder skal fastholdes og vaekst skal ske ved
tiltraekning af nye kunder.

Forsknings- og udviklingsaktiviteter

Selskabet foretager ingen egentlig forskning og
udvikling af fedevareprodukter, men anvender
ressourcer pa udvikling af tilknyttede
serviceydelser og nye leverancekoncepter.
Formalet med disse er at forbedre og
komplementere kundernes service overfor
passagererne.

Gate Gourmet Denmark ApS
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Market risks

Unforeseen price increases on raw materials
pose a risk to the Company as these can only
be partly included in the sales prices for the
majority of the customers. 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.

Currency risks

The Company's revenue and costs are primarily
settled in local currencies, and therefore,
currency risks are deemed limited. The
Company does not engage in any foreign
exchange contracts or other currency
transactions.

Credit risks

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

Strategy and goals

Strategy

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

Research and development activities

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

The purpose thereof is to improve and
complement the customers' services vis-a-vis
their passengers.
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Pavirkning af det eksterne miljg

Selskabet er som fgdevarevirksomhed godkendt
af Fpdevaredirektoratet til fremstilling af
fedevare-produkter, hvilket kraever en meget
hej standard af hygiejne, renggring samt kontrol
af temperaturer gennem hele
produktionsprocessen frem til den endelige
levering.

Der foregar en lpbende intern egenkontrol efter
forud fastlagte programmer og procedurer af
alle processerne i fadevareproduktionen.
Yderligere er selskabet under Igbende kontrol af
koncernens fgdevarelaboratorium samt af
vasentlige kunder med henblik pd overholdelse
af de opstillede mal og standarder.

Selskabets indkgbsfunktion stiller store krav til
fedevareleverandgrerne med hensyn til kvalitet
og holdbarhed af de enkelte produkter.
Egenkontrollen heraf udfgres lgbende, specielt
for hgjrisiko produkter.

Videnressourcer

Hele produktionsprocessen fra bearbejdning af
ravarer til rettidig levering af det faerdige
produkt i den aftalte mangde efter de
specifikke kundekrav, stiller store krav til videns
ressourcer for medarbejderne i planlaegning,
produktionsledelse og logistik.

Selskabet sgger til stadighed at leve op til de
stillede krav, ved at ansette, uddanne og
fastholde medarbejdere med lang erfaring og et
hegjt vidensniveau.

Usadvanlige forhold

Selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2019 samt resultatet
af selskabets aktiviteter for 2019 er ikke
pavirket af usaedvanlige forhold.

Redeggrelse for samfundsansvar

Gate Gourmet Danmark ApS’ aktivitet er
produktion og salg af cateringprodukter og
andre varer samt serviceydelser til danske og
internationale flyselskaber i Kgbenhavn- og
Billunds Lufthavn. Selskabets mest vaesentlige
samfundspavirkning er relateret til miljg og
klima, herunder indkeb af rdvarer og emballage
og affald.
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Impact on the external environment

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

Ongoing internal self-monitoring is performed
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.
Self-monitoring thereof is performed reqularly,
in particular in respect of high-risk products.

Knowledge resources

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

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

Unusual matters

The Company's financial position at 31
December 2019 as well as the Company's
results of operation for 2019 are not affected
by any unusual circumstances.

Statutory CSR report

Gate Gourmet Danmark ApS' activities are to
manufacture and sell catering products and
other goods as well as services to Danish and
international airline companies in Copenhagen
and Billund airports. The Company's most
significant social impact relates to the
environment and climate, including the
purchase of raw material, packaging and waste.
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Menneskerettigheder:
Politik:

Gate Gourmet Danmark ApS er imod enhver
form for bgrne- og tvangsarbejde og
respekterer FN's menneskerettighedserklaering
samt den internationale arbejdsorganisations
(ILO) kernekonventioner. Selskabet laegger
vagt pa, at alle medarbejdere og interessenter
behandles ordentligt.

Risici, handlinger og resultater:

De mest vaesentlige risici for brud pa
menneskerettighederne er vurderet til at veere i
leverandgrkaeden. For at minimere risikoen for
brud pa menneskerettigheder, er selskabet i
Ipbende dialog med leverandgrer omkring
medarbejderforhold og menneskerettigheder.
Der er i 2019 ikke konstateret brud pa
menneskerettighederne.

Miljo:
Politik:

Gate Gourmet Danmark ApS gnsker at
begraense den negative indvirkning pa miljget
mest muligt.

Risici, handlinger og resultater:

Den storste miljepavirkning, og dermed den
storste risiko for negativt at pavirke miljget, er
forbruget af ressourcer som bl.a. plastik, stal og
pap. For at nedbringe miljgpavirkningen,
arbejder selskabet lgbende pa at sikre bedre
genanvendelse af affald, hvor det er muligt. |
den sammenhang er relevante medarbejdere i
Ipbet af aret blevet informeret om andringer i
retningslinjerne for korrekt affaldssortering.

Gate Gourmet Denmark ApS
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Human rights:
Policy:

Gate Gourmet Danmark ApS is against every
kind of child and forced labour and respects
UN's Universal Declaration on Human Rights
and the International Labour Organisation's
(ILO) core conventions. The Company
emphasises that all employees and stakeholders
are treated properly.

Risks, actions and results:

The most significant risks of violating human
rights are assessed to be in the supply chain. In
order to minimise the risk of violation of human
rights, the Company regularly discusses
employee relations and human rights with its
suppliers. In 2019, the Company did not
identify any violations of human rights.

Environment:

Policy:

Gate Gourmet Danmark ApS aims at limiting the
negative environmental impact to the widest
extent possible.

Risks, actions and results:

The most significant environmental impact and
thereby the highest risk of negatively affecting
the environment is the consumption of
resources such as plastics, steel and cardboard.
Where possible, the Company thus continuously
works on ensuring a higher level of recovery of
waste to reduce the environmental impact. In
this connection, relevant employees were
informed of changes to the guidelines on
correct waste sorting during the year.
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Klima:
Politik:

Gate Gourmet Danmark ApS gnsker at
begraense den negative indvirkning pa klimaet
mest muligt.

Risici, handlinger og resultater:

Selskabets mest vaesentlige risici for negativ
indvirkning pa klimaet er relateret til CO2-
udledningen i leverandgrkaden. For at
nedbringe CO2-udledningen arbejder selskabet
Ipbende med at sikre, at ravarerne brugt i
produktionen er fra sa lokale producenter som
muligt, for at mindske CO2-udledningen fra
transport. 1 2019 blev der i forbindelse med
leveranderskift ved indkeb af ravarer skiftet til
mere lokale producenter.

Sociale forhold og medarbejderforhold:
Politik:

Gate Gourmet Danmark ApS vil vaere en sund,
inkluderende og sikker arbejdsplads. Det er
desuden en prioritet for selskabet at holde pa
og tiltraekke de bedste medarbejdere i
industrien.

Risici, handlinger og resultater:

Da produktionsprocessen stiller store krav til
medarbejdernes evne for planlaegning,
produktionsledelse og logistik, er den mest
vasentlige risiko pd omradet for sociale forhold
og medarbejderforhold er manglende evne til at
tiltraekke og fastholde kvalificerede
medarbejdere. For at fastholde kvalificerede
medarbejdere, traner og uddanner selskabet
lgbende medarbejdere. 1 2019 blev flere
medarbejdere uddannet i blandt andet logistik,
planlagning og produktionsledelse.

Anti-korruption:
Politik:

Gate Gourmet Danmark ApS tager afstand fra
alle former for korruption og tolererer ikke
bestikkelse eller anden uetisk adfeerd.

Risici, handlinger og resultater:

Selskabets vaesentligste risici pa omradet er
relateret til forretningsetik i forbindelse med
f.eks. indkgb. For at minimere risikoen for
uetisk adfeerd, bliver nye medarbejdere ved
ansattelse informeret om politikker relateret til
anti-korruption og bestikkelse. 0gsd i 2019 blev
nye medarbejdere informeret herom.
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Climate:
Policy:

Gate Gourmet Danmark ApS aims at limiting the
negative environmental impact to the widest
extent possible.

Risks, actions and results:

The Company's most significant risk of
negatively affecting the climate relates to CO2
emissions in the supply chain. To reduce CO2
emissions, the Company continuously works on
ensuring that raw materials used for production
purposes are procured from local
manufacturers to the widest extent possible to
reduce CO2 emissions from transportation. In
2019, the Company changed over to more local
manufacturers in connection with a change in
supplier of raw materials.

Social and staff matters:
Policy:

Gate Gourmet Danmark ApS aims at being a
healthy, inclusive and secure working place.
Moreover, the Company prioritises to maintain
and attract the best employees in the industry.

Risks, actions and results:

As the production process places high demands
on the employees' planning, production
management and logistics skills, the most
significant risk within social and staff matters is
insufficient ability to attract and maintain
qualified employees. The Company thus
regularly trains and educates its employees to
maintain qualified employees. In 2019, several
employees received logistics, planning and
product management training.

Anti-corruption:
Policy:

Gate Gourmet Danmark ApS disapprove of all
kinds of corruption and does not tolerate
bribery or any other kind of unethical
behaviour.

Risks, actions and results:

The Company's most significant risks in the area
relate to business ethics in connection with
purchasing, etc. In order to minimise the risk of
unethical behaviour, new employees are
informed of policies relating to anti-corruption
and bribery. Employees were also informed
thereof in 2019,
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Redeggrelse for kensmaessig sammensatning
af ledelsen

Bestyrelse:

Gate Gourmet Danmark ApS har som mal, at det
underreprasenterede kgn i det gverste
ledelsesorgan (bestyrelsen) skulle veaere 2 inden
udgangen af 2024. Malet omkring ligelig
fordeling er ikke opfyldt for regnskabsaret
omfattet af denne arsrapport, da der ikke har
vaeret nyvalg til bestyrelsen, hvor det gverste
ledelsesorgan for nuvaerende bestar af 5 mand.
Det er selskabets mal at fa en lige fordeling i
bestyrelsen.

@vrig ledelse:

For selskabets gvrige ledelse gnsker selskabet
at have minimum 20% af det
underreprasenterede kgn. | 2019 har andelen
af det underrepraesenterede kgn udgjort 25% af
den gvrige ledelse. Der er i 2019 ikke foretaget
saerskilte tiltag pa dette omrade. Selskabet
foretager sig forskellige handlinger for at @ge
andelen af kvinder i ledelse, herunder sikring af,
at der altid er kandidater af begge kgn iblandt
ansggere til lederstillinger og opfordring til bade
mand og kvinder om at s@ge lederstillinger
internt.

Begivenheder efter balancedagen

For omtale af coronavirus henvises til tidligere
beskrivelse heraf.

Der er ikke indtruffet yderligere
betydningsfulde handelser efter
arsregnskabets afslutning, som har indflydelse
pa bedgmmelsen af selskabets gkonomiske
stilling pr. 31. december 2019.
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Account of the gender composition of
Management

Board of Directors:

Gate Gourmet Danmark ApS' goal is to have 2
members of the underrepresented gender in
the supreme governing body (the Board of
Directors) by the end of 2024. As there has
been no new elections for the Board of
Directors, the goal for equal representation has
not been fulfilled in the financial year covered
by this annual report, in which the supreme
governing body counts five men at present. The
Company strives for equal representation on
the Board of Directors.

Other executives:

As to other management positions, the
Company strives for an underrepresented
gender share of at least 20%. In 2019, the share
of the underrepresented gender totalled 25% of
other management positions. The Company
takes various actions to increase the share of
female managers, including ensuring that
candidates of both genders are always among
the applicants for management positions and
that men as well as women are invited to apply
for management positions internally.

Events after the balance sheet date

Please refer to the description above regarding
the corona virus.

No further significant events have occurred
after the balance sheet date that affect the
assessment of the Company's financial position
at 31 December 2019.
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Resultatopggrelse
Income statement

Note
Note

DKK'000

Nettoomsaetning

Revenue

Vareforbrug

Cost of sales

Andre driftsindteegter

Other operating income

Andre eksterne omkostninger

Other external expenses

Bruttoresultat

Gross profit

Personaleomkostninger

Staff costs

Afskrivninger pd immaterielle og materielle anlaegsaktiver

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

Resultat for finansielle poster

Profit before net financials

Finansielle omkostninger

Financial expenses

Resultat for skat

Profit before tax

Skat af arets resultat

Tax for the year

Arets resultat

Profit/loss for the year

Gate Gourmet Denmark ApS
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2019 2018
561.583 588.793
-116.438 -127.862
70.431 69.302
-84.286 -103.537
431.290 426.696
-401.930 -418.150
-20.300 -3.908
9.060 4.638
-4.577 -1.422
4.483 3.216
-9.850 -3.350
-5.367 -134
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Balance
Balance sheet

Note
Note

10

11

DKK'000

AKTIVER

ASSETS

Anlaegsaktiver

Fixed assets

Immaterielle anleegsaktiver
Intangible assets

Faerdiggjorte udviklingsprojekter

Completed development projects

Materielle anlagsaktiver

Property, plant and equipment

Grunde og bygninger

Land and buildings

Andre anlag, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment
Indretning af lejede lokaler

Leasehold improvements

Leasingaktiver

Right of use assets

Finansielle anlaegsaktiver

Investments

Kapitalandele i tilknyttede virksomheder
Investments in group enterprises

Andre tilgodehavender

Other receivables

Anlagsaktiver i alt
Total fixed assets

transport
to be carried forward
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2019 2018

0] 46

0] 46
30.012 30.012
6.792 8.317
4.122 3.307
102.001 0]
142.927 41.636
67.906 67.906
2.536 3.305
70.442 71.211
213.369 112.893
213.369 112.893
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Balance (fortsat)
Balance sheet (continued)

Note
Note  DKK'0O00

transport
brought forward

Omsatningsaktiver

Non-fixed assets
Varebeholdninger

Inventories

Réavarer og hjeelpematerialer
Raw materials and consumables

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 enterprises

14 Udskudte skatteaktiver

Deferred tax assets

Andre tilgodehavender
Other receivables

12 Periodeafgraensningsposter
Prepayments

Likvide beholdninger
Cash

Omsetningsaktiver i alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS
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2019 2018
213.369 112.893
3.306 3.995
1.029 1.632
4.335 5.627
57.924 61.584
24.877 28.995
0] 9.850

5.816 6.856
1.639 686
90.256 107.971
3 2
94.594 113.600
307.963 226.493
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Balance
Balance sheet

Note
Note

13

15

DKK'000

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity

Anpartskapital

Share capital

Overfert resultat
Retained earnings

Egenkapital i alt
Total equity

Gealdsforpligtelser

Liabilities other than provisions
Langfristede geeldsforpligtelser
Non-current liabilities other than provisions
Geeld til realkreditinstitutter
Mortgage debt

Leasingforpligtelser

Lease liabilities

Geeld til tilknyttede virksomheder
Payables to group enterprises

Anden geld

Other payables

transport
to be carried forward

Gate Gourmet Denmark ApS

Arsrapport 2019
Annual report 2019

2019 2018
401 401
43.371 48.738
43.772 49.139
571 2.861
89.006 0]
30.000 30.000
15.896 4.141
135.473 37.002
135.473 37.002
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Balance (fortsat)
Balance sheet (continued)

Note
Note  DKK'0O00

transport
brought forward

Kortfristede geldsforpligtelser
Current liabilities other than provisions

Geeld til realkreditinstitutter

Mortgage debt

Geeld til banker

Bank debt

Leasingforpligtelser

Lease liabilities

Modtagne forudbetalinger fra kunder
Prepayments received from customers
Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises

Anden geld

Other payables

Gealdsforpligtelser i alt

Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies
2 Vasentlige usikkerheder vedrgrende fortsat drift
Going concern uncertainties
3 Begivenheder efter balancedagen
Events after the balance sheet date
16 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.
17 Sikkerhedsstillelser
Collateral
18 Neertstdende parter
Related parties
19 Honorar til selskabets generalforsamlingsvalgte revisor
Fee to the auditors appointed by the Company in general meeting
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2019 2018
135.473 37.002
2.288 2.288

0] 8

6.233 0]
8.405 6.572
14.515 30.371
19.970 11.179
77.307 89.934
128.718 140.352
264.191 177.354
307.963 226.493
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Egenkapitalopggrelse

Statement of changes in equity

Note
Note DKK'0O00

Egenkapital 1. januar 2019
Equity at 1 January 2019

20 OQverfort via resultatdisponering
Transfer, see "Appropriation of profit/loss"

Egenkapital 31. december 2019
Equity at 31 December 2019
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Anpartskapital Overfert resultat | alt
Share capital Retained earnings Total
401 48.738 49.139

0 -5.367 -5.367

401 43.371 43.772
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Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Gate Gourmet Denmark ApS
for 2019 er aflagt i overensstemmelse med ars-
regnskabslovens bestemmelser for store klasse
C-virksomheder.

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

Andring i anvendt regnskabspraksis

Selskabet har med virkning fra 1. januar 2019
implementeret IFRS 16, leasing efter den
modificerede retrospektive metode.

Selskabets leasede bygninger og andre anlag er
indregnet som de resterende leasingbetalinger
tilbagediskonteret med koncernens lanerente
under leasingaktiver i balancen med modpost pa
kort- og langfristet leasinggeeld.

Implementering har ingen effekt pa selskabets
egenkapital 1. januar 2019. Implementering af
IFRS 16 kraever ingen tilpasning af
sammenligningstal og resultaterne for 2018 er
derfor ikke ngdvendigvis sammenlignelige. Se
effekten under note 10 og 15.

Effekten af implementeringen af IFRS 16 er en
reduktion af resultat for skat og resultat efter
skat pa 2.060 t.kr., som fglge af, at andre
eksterne omkostninger er faldet med 17.270
t.kr., afskrivningerne og renteomkostningerne
er steget med henholdvis 16.362 t.kr. 0og 2.968
t.kr.

Herudover er drsregnskabet aflagt efter samme
regnskabspraksis som sidste ar.

Gate Gourmet Denmark ApS
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The annual report of Gate Gourmet Denmark
ApS for 2019 has been prepared in accordance
with the provisions in the Danish Financial
Statements Act applying to large reporting class
C entities.

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

Changes in accounting policies

With effect from 1 January 2019, the Company
has implemented IFRS 16, Leases and adopted
the modified retrospective method.

The Company leases property and equipment
and has accounted for the remaining expected
lease payments discounted at the Group's
incremental borrowing rate as a Right-of-use
asset in the balance sheet offset by a
corresponding short-term and long-term lease
liability.

There has been no effect on equity for the
Company as of 1 January 2019. The
implementation of IFRS 16 did not require
restatement of prior year amounts, and
therefore, results for 2018 may not be
comparable. Reference of the effect is made to
notes 10 and 15.

The effect of the implementation of IFRS 16 on
Profit / (loss) before tax and after tax is a
decrease of DKK 2,060 thousand, due to a
decrease of other external costs of DKK 17.270
thousand and an increase of depreciation and
interest costs of respectively DKK 16.362
thousand and 2.968 thousand.

Except from the above mentioned, the financial

statements have been prepared in accordance
with the same accounting policies as last year.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Undladelse af pengestremsopggrelse

Med henvisnings til arsregnskabslovens & 86,
stk. 4, udarbejdes ikke pengestrgmsopgerelse.
Virksomhedens pengestremme indgar i kon-
cernpengestrgmsopgerelsen for den hgjerelig-

gende modervirksomhed Gategroup Holding AG.

Prasentationsvaluta

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

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
ferste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopggrelsen 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 tilgode-
havendets eller gaeldsforpligtelsens opstaen
eller indregning i seneste arsregnskab indreg-
nes i resultatopgarelsen under finansielle ind-
teegter og omkostninger.

Gate Gourmet Denmark ApS
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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'000).

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

Virksomheden har som fortolkningsbidrag for
klassifikation og indregning af leasingkontrakter
valgt IFRS 16.

Selskabet har valgt en enkelt indregning og
maling for alle leasingforpligtelser, undtagen
korttidsleasing og leasing af aktiver med lav
verdi. Selskabet indregner leasingforpligtelser
til at foretage leasingbetalinger og
leasingaktiver, der reprasenterer til at bruge de
underliggende aktiver.

Selskabet indregner leasingaktiver fra
begyndelsestidspunktet (dvs. datoen for den
underliggende aktiv er tilgaengeligt til brug).
Leasingaktiver males til kostpris med fradrag af
akkumulerede af- og nedskrivninger og
eventuelle revurderinger af leasingforpligtelser
(ud fra indeksering af leasingbetalinger eller
forlaengelse af leasingkontrakter).
Omkostningerne vedrgrende leasingaktiver
inkluderer de indregnede belgb for
leasingforpligtelser, de oprindelige direkte
omkostninger, der er afholdt, og
leasingbetalinger foretaget pa eller for
pabegyndelsestidspunktet minus eventuelle
modtagne leasingincitamenter. Leasingaktiver
afskrives lineart over leasingperioden.

| 2018 havde virksomheden IAS 17, som
fortolkningsbidrag for klassifikation og
indregning af leasingkontrakter.

Den kapitaliserede restleasingforpligtelse ind-
regnes i balancen som en galdsforpligtelse, og
leasingydelsens rentedel indregnes over kon-
traktens Igbetid i resultatopgerelsen.

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

Gate Gourmet Denmark ApS
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Leases

The Company has chosen IFRS 16 as
interpretation for classification and recognition
of leases.

The Company applies a single recognition and
measurement approach for all leases, except for
short-term leases and leases of low-value
assets. The Company recognises lease liabilities
to make lease payments and right-of-use assets
representing the right to use the underlying
assets.

The Company recognises right-of-use assets at
the commencement date of the lease (i.e., the
date the underlying asset is available for use).
Right-of-use assets are measured at cost, less
any accumulated depreciation and impairment
losses, and adjusted for any remeasurement of
lease liabilities (due to indexation of lease
payments or extension of leases). The cost of
right-of-use assets includes the amount of lease
liabilities recognised, initial direct costs
incurred, and lease payments made at or before
the commencement date less any lease
incentives received. Right-of-use assets are
depreciated on a straight-line basis over the
lease term.

In 2018, the Company used IAS 17 as
interpretation for classification and recognition
of leases.

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.

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

Resultatopggrelsen

Nettoomsatning

Virksomheden har som fortolkningsbidrag for
indregning af omseetning valgt IFRS 15.

Indteegter fra salg af handelsvarer og faerdigva-
rer indregnes i nettoomsaetningen, nar
kontrollen over den enkelte identificerbare
leveringsforpligtelse i salgsaftalen overgar til
kunden, hvilket i henhold til salgsbetingelserne
sker pa leveringstidspunktet. Selv om en
salgsaftale vedrgrende salg af faerdigvarer og
handelsvarer ofte indeholder flere
leveringsforpligtelser, behandles de som én
samlet leveringsforpligtelse, idet levering typisk
sker samlet pa samme tidspunkt.

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

Andre driftsindtaegter

Andre driftsindteegter indeholder regnskabspos-
ter af sekundeer karakter i forhold til virksomhe-
dens hovedaktiviteter, herunder management
fee, transfer pricing regulering og fortjeneste
eller tab ved salg af anlagsaktiver.

Vareforbrug

Vareforbrug omfatter kostprisen pa de varer,
som er medgaet til at opna arets nettoomsaet-
ning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger vedrgrende virksomhedens primeaere akti-
vitet, der er afholdt i arets Igb, herunder
omkostninger til distribution, salg, reklame,
administration, lokaler, tab pa debitorer, ydel-
ser pa operationelle leasingkontrakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksom-
hedens medarbejdere. | personaleomkostninger
er fratrukket modtagne godtgerelser fra offent-
lige myndigheder.
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Income statement

Revenue

The Company has chosen IFRS 15 as
interpretation for revenue recognition.

Income from the sale of goods for resale and
finished goods is recognised in revenue when
the control of the individual identifiable delivery
obligation in the sales agreement is transferred
to the customer, which according to the terms
of sale takes place at the time of delivery.
Although a sales contract for the sale of
finished goods and merchandise often contains
several delivery obligations, they are treated as
one overall delivery obligation, typically delivery
being made at the same time.

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 comprises items of a
secondary nature relative to the Company's
core activities, including management fee,
transfer pricing adjustment and gains or losses
on the sale of fixed assets.

Cost of sales

Cost of sales includes the cost of goods 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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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Afskrivninger

Afskrivninger omfatter afskrivninger pd
immaterielle og materielle anlagsaktiver.

Afskrivningsgrundlaget, der opggres som kost-
prisen med fradrag af eventuel restvaerdi,
afskrives lineart over den forventede brugstid,
baseret pa felgende vurdering af aktivernes for-
ventede brugstider:

Feerdiggjorte udviklingsprojekter

Completed development projects

Restvaerdien fastsaettes pa anskaffelsestids-
punktet og revurderes arligt. Overstiger rest-
verdien aktivets regnskabsmaessige vaerdi, op-
herer afskrivning. Ved a&ndring i restvardien
indregnes virkningen for afskrivninger fremad-
rettet som en @&ndring i regnskabsmaessigt
skon.

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

Afskrivningsgrundlaget, der opggres som kost-
prisen med fradrag af eventuel restvaerdi,
afskrives lineart over den forventede brugstid,
baseret pa felgende vurdering af aktivernes for-
ventede brugstider:

Bygninger

Buildings

Produktionsanlag og maskiner

Plant and machinery

Andre anlag, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment
Indretning af lejede lokaler

Leasehold improvements

Leasingaktiver

Right of use assets

Gate Gourmet Denmark ApS

Arsrapport 2019
Annual report 2019

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 ar/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.

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.

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:

10-40 ar/years
5-15 &r/years
3-10 ar/years

3-5 ar/years

3-8 ar/years
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Restvaerdien fastsaettes pa anskaffelsestids-
punktet og revurderes arligt. Overstiger rest-
vaerdien aktivets regnskabsmeaessige veerdi, op-
hgrer afskrivning. Ved a&ndring i restvaerdien
indregnes virkningen for afskrivninger fremad-
rettet som en &ndring i regnskabsmaessigt
skgn. Der er ingen restveerdi af selskabets
materielle anlagsaktiver.

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

Grunde afskrives ikke.

Finansielle omkostninger

Finansielle omkostninger indregnes i resultatop-
gorelsen med de belgb, der vedrgrer regnskabs-
aret. Finansielle poster omfatter renteomkost-
ninger samt tilleeg og godtgerelse under aconto-
skatteordningen m.v.

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets requlering af udskudt skat. Arets skat ind-
regnes i resultatopgerelsen med den del, der
kan henfgres til arets resultat, og i egenkapita-
len med den del, som kan henfgres til transak-
tioner indregnet i egenkapitalen.

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

Sambeskattede selskaber med overskydende
skat godtgeres som minimum i henhold til de
geldende satser for rentegodtggrelser af admi-
nistrationsselskabet, ligesom sambeskattede
selskaber med restskat som maksimum betaler
et tillaeg i henhold til de geeldende satser for
rentetillaeg til administrationsselskabet.
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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.

Land is not depreciated.

Financial expenses

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

Tax

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 group
entities. The total Danish income tax charge is
allocated between profit/loss-making Danish
entities in proportion to their taxable income
(full absorption).

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.
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Accounting policies (continued)

Balancen

Immaterielle anlegsaktiver

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

Andre immaterielle anlagsaktiver males til kost-
pris med fradrag af akkumulerede af- og ned-
skrivninger.

Materielle anlagsaktiver

Materielle anlaegsaktiver 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.

For beskrivelse af leasingaktiver henvises til
afsnittet leasingkontrakter.

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder og associe-
rede virksomheder males til kostpris.

Verdiforringelse af anlaegsaktiver

Den regnskabsmaessige veaerdi af immaterielle
og materielle anlagsaktiver samt kapitalandele i
dattervirksomheder og associerede virksomhe-
der vurderes arligt for indikationer pa vaerdifor-
ringelse.

Foreligger der indikationer pa veerdiforringelse,
foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsveerdien,
hvis denne er lavere end den regnskabsmaessige
verdi.

Som genindvindingsveardi anvendes den hgjeste
vaerdi af nettosalgspris og kapitalvaerdi. Kapital-
vardien opggres som nutidsverdien af de for-
ventede nettopengestromme fra anvendelsen af
aktivet eller aktivgruppen og forventede netto-
pengestromme ved salg af aktivet eller aktiv-
gruppen efter endt brugstid.
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Balance sheet

Intangible assets

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

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

Property, plant and equipment

Iltems 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.

For description of right-of-use assets refer to
the section Leases

Investments in subsidiaries

Investments in subsidiaries and associates are
measured at cost.

Impairment of fixed assets

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

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.
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Tidligere indregnede nedskrivninger tilbagefg-
res, nar begrundelsen for nedskrivningen ikke
lngere bestar. Nedskrivninger pa goodwill til-
bageferes ikke.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsveardien lavere
end kostprisen, nedskrives til denne lavere veer-
di. Nettorealisationsveerdien for varebeholdnin-
ger opggres som salgssum med fradrag af faer-
digggrelsesomkostninger og omkostninger, der
afholdes for at effektuere salget, og fastsaettes
under hensyntagen til omsattelighed, ukurans
og udvikling i forventet salgspris.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Virksomheden har som fortolkningsbidrag for
nedskrivninger af finansielle tilgodehavender
valgt IFRS 9.

Tilgodehavender males til amortiseret kostpris.
Nedskrivning til impdegaelse af tab foretages
efter den simplificerede expected credit loss-
model, hvorefter det samlede tab indregnes
straks i resultatopgerelsen pa samme tidspunkt
som tilgodehavendet indregnes i balancen pa
baggrund af det forventede tab i
tilgodehavendets samlede levetid.

Nedskrivningen beregnes ud fra den forventede
tabsprocent, som opgeres for de finansielle
aktiver. Tabsprocenten beregnes pa baggrund
af historiske data korrigeret for skgn af effekten
af forventede a&ndringer i relevante parametre,
som fx den gkonomiske udvikling, politiske risici
m.v. pa det pagaeldende marked.

For koncerninterne tilgodehavender foretages
der nedskrivninger i overensstemmelse med
den specifikke metode, hvor nedskrivningen
opgeres i forhold til det forventede tabien 12
maneders periode i forhold til den simplified
method (expected losses).

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrgrende efterfglgende regnskabsar.
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Previously recognised impairment losses are
reversed when the reason for recognition no
longer exists. Impairment losses on goodwill are
not reversed.

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.

Receivables
Receivables are measured at amortised cost.

The Company has chosen IFRS 9 as
interpretation for impairment of financial
receivables.

Receivables are measured at amortized cost.
Write-downs for losses are made according to
the simplified expected credit loss model, after
which the total loss is recognized immediately in
the income statement at the same time as the
receivable is recognized in the balance sheet on
the basis of the expected loss in the total life of
the receivable.

The write-down is calculated on the basis of the
expected loss ratio, which is calculated for the
financial assets. The loss ratio is calculated on
the basis of historical data, adjusted for
estimates of the effect of expected changes in
relevant parameters, such as the economic
development and political risks in relation to the
relevant market.

Intra-group receivables are written down
according to the specific method where the
impairment provision for expected credit losses
for a 12-month period is assessed, in
comparison to the simplified method (expected
losses).

Prepayments

Prepayments recognised under "Assets"
comprise prepaid expenses regarding
subsequent financial reporting years.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Likvider

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

Indestdende pd koncernens cash pool-ordning
anses som fglge af ordningens karakter ikke
som likvide beholdninger, men indgar i regn-
skabsposten tilgodehavender hos dattervirk-
somheder.

Egenkapital

Foreslaet 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 geaeldsmetode 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. I de tilfeel-
de, hvor opggrelse af skattevaerdien kan foreta-
ges efter forskellige beskatningsregler, males
udskudt skat pa grundlag af den af ledelsen
planlagte anvendelse af aktivet, henholdsvis
afvikling af forpligtelsen.

Gate Gourmet Denmark ApS
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Cash

Cash comprises 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".

Equity

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.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vaere gaeldende, nar den udskudte
skat forventes udlgst som aktuel skat. Udskudte
skatteaktiver indregnes med den veerdi, som de
forventes at blive udnyttet med, enten ved
udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser inden
for samme jurisdiktion. £ndring i udskudt skat
som fglge af eendringer i skattesatser indregnes
i resultatopgerelsen.

Gealdsforpligtelser

Finansielle gaeldsforpligtelser indregnes ved Ian-
optagelse til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninger. |
efterfglgende 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 veerdi indregnes i resultatop-
gerelsen over laneperioden. | finansielle forplig-
telser indregnes tillige den kapitaliserede rest-
leasingforpligtelse pa finansielle leasingkontrak-
ter.

@vrige gaeldsforpligtelser males til nettorealisa-
tionsvaerdien.

Leasingforpligtelser

| 2019 indregnes leasingforpligtelser efter IFRS
16. Der henvises til beskrivelse under afsnittet
Leasingkontrakter.

| 2018 blev leasingforpligtelser malt til

nutidsveerdien af de resterende leasingydelser
inkl. en eventuel garanteret restveerdi baseret
pa de enkelte leasingkontrakters interne rente.

Periodeafgransningsposter

Periodeafgransningsposter, indregnet under
forpligtelser, omfatter modtagne betalinger,

som vedrgrer indtaegter i efterfglgende regn-
skabsar.
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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.

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.

Lease liabilities

In 2019, Lease liabilities are measured
according to IFRS 16. Please refer to the
section Leases.

In 2018, lease liabilities were 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.

Deferred income

Deferred income recognised as a liability
comprises payments received concerning
income in subsequent financial reporting years.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Segmentoplysninger

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

Vasentlige usikkerheder vedrgrende fortsat drift

Going concern uncertainties

Der er efter balancedagen konstateret smitte
med coronavirus i en rekke lande. Den 13.
marts 2020 meddelte Udenrigsministeriet, at
alle ikke-ngdvendige rejser til hele verden var
fraradet. Rejser fra Danmark er saledes stadig
pa datoen for regnskabsaflaggelsen fraradet i
store dele af verden. Der er vaesentlig
usikkerhed forbundet med hvorvidt og hvordan
Udenrigsministeriet potentielt vil forlaeenge
Deres vejledning, herunder afsmittende effekt
pa forbrugernes efterspgrgsel m.v.

Udbruddet af coronavirus og de nye
rejsevejledninger har haft en voldsom negativ
pavirkning pa selskabets omsatning og
likviditeten fra marts og frem til
regnskabsaflaeggelsen.

Pa tidspunktet for regnskabsaflaeeggelsen er det
fortsat for usikkert at vurdere hvornar
rejseaktiviteten bliver normaliseret igen. Det er
som fglge heraf ikke muligt med en tilstraekkelig
ngjagtighed at vurdere det potentielle
fremtidige omfang og dertil praecise pavirkning
af omsaetning for hele aret samt indvirkning pa
indtjeningen for hele 2020. Selskabet fglger
situationen teet.

Arsregnskabet er aflagt under forudsatning om
fortsat drift. Ledelsens vurdering heraf er
baseret pa folgende:

Selskabet har i 2020 tilpasset
organisationen til forventet fremtidige
aktivitet.

Der er i Gate Group koncernens gvrige
lande indfert en raekke initiativer som skal
understgtte koncernens likviditet.

Gate Gourmet Denmark ApS
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Segment information

The Company has only one activity and one
geographical segment; flight catering in
Denmark.

Corona virus has been detected in several
countries after the balance sheet date. On 13
March 2020, the Danish Foreign Ministry
advised against all unnecessary travel to the
entire world. At the date of the financial
reporting, recommendations were thus still to
avoid travels from Denmark to large parts of the
world. It is very uncertain whether and how the
Danish Foreign Ministry potentially will
potentially extend their recommendation,
including any derived effect on consumer
demand, etc.

The outbreak of corona virus and the new travel
guidelines have thus had a considerable impact
on the Company's revenue and liquidity from
March and until the financial reporting date.

At the financial reporting date, conditions were
still too uncertain to assess when travelling will
be normalised. Consequently, is it not possible
to sufficiently assess the potential future extent
and thereby the exact effect on revenue for the
entire year and the effect on earnings for 2020.
The Company monitors the situation closely.

The financial statements are prepared on a
going concern basis. Management's assessment
thereof is based on the following:

In 2020, the Company made organisational
adjustments to the expected future level of
activities.

In other countries in which the Gate
Gourmet Group operates, several activities
were launched to support the companies'
liquidity.
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Selskabet indgar i en koncern cash pool
ordning med gvrige selskaber i Gate Group,
som har et likviditetsberedskab til radighed.
Corona krisen har betydet en vis
usikkerhed omkring fremtiden for hele fly-
og rejsebranchen og sat koncernens
likviditetsberedskab under pres. Ledelsen i
koncernen og i selskabet har ivaerksat en
raekke cash management aktiviteter for at
tilsikre likviditeten fremover.

Pa grund af usikkerheden pa det globale
luftsfartsmarked, forarsaget af COVID-19
pandemien, er selskabets indtaegter,
indtjening og pengestrgmme vasentligt
negativt pavirket heraf, pa trods af de
handlinger som selskabet allerede har
igangsat for at imgdekomme virkningerne
pa rentabiliteten, og selskabets ledelse har
vurderet at en finansiering fra koncernen
pa DKK 130-140 millioner vil veere
ngdvendig i worst case scenario for
likviditetsbehovet til og med 2021. Pr. dags
dato har selskabet trukket DKK 20 millioner
pa koncernkreditfaciliteterne. Det har ikke
vaeret muligt at fa en stgtteerkleering fra
koncernen for nuvaerende, men ledelsen vil
fortsatte sin indsats i denne henseende.
Som konsekvens heraf er der vaesentlig
usikkerhed om selskabets evne til at
fortsaette driften.

Det er direktionens og bestyrelsens samlede
vurdering pa baggrund heraf, at arsrapporten
for Gate Gourmet Danmark ApS aflaegges efter
princippet om fortsat drift. Selskabet er
afhaengig af koncernen fortsat tilfgjer likviditet
til selskabet. Som fglge af, at det ikke har vaeret
muligt at opna en stotteerklaering fra
koncernen, samt som folge af den vaesentlige
usikkerhed COVID-19 har medfert, er der
vaesentlig usikkerhed om selskabets evne til at
fortsaette driften, hvilket kan medfgre at
selskabet ikke kan realisere sine aktiver og
forpligtelser, som led i den normale drift.
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The Company is part of a group cash pool
scheme with other Gate Group companies,
in which capital resources are available.
The corona crisis implies that the future of
the entire airline and travel industries is
uncertain and has put pressures on the
Group's financial resources. Management in
the Group and in the Company has
implemented a number of cash
management activities to ensure the capital
resources going forward.

Due to the uncertainties in the global airline
market caused by the COVID-19 pandemic,
its direct impact on the Company'’s
revenue, profit and cash flow, and despite
the actions already taken by the Company
to mitigate the impact on the profitability
and solvability of the Company,
management has assessed that a liquidity
commitment from Group of DKK 130-140
million would be required to bridge the
worst case scenario cash requirements
throughout 2021. As of today the company
has drawn DKK 20 million on the group
facility. It has not been possible to obtain
this commitment from Group to date - but
management will continue its efforts in this
respect - and consequently, the operations
of the Company as going concern are
subject to material uncertainty.

Based thereon, the Executive Board and the
Board of Directors are overall of the opinion
that the annual report of Gate Gourmet
Danmark ApS is presented on the basis of going
concern. The Company is dependent on
continued financial support from the Group. As
it has not been possible to obtain a letter of
support from the Group and due to the
uncertainty relating to COVID-19, the
Company's ability to continue as a going
concern is subject to material uncertainty,
which may result in the company not being able
to realize its assets and liabilities as part of
normal operations.

34



EY

Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Begivenheder efter balancedagen
Events after the balance sheet date

For omtale af coronavirus henvises til
beskrivelse heraf i note 2.

Der er ikke indtruffet yderligere
betydningsfulde handelser efter
arsregnskabets afslutning, som har indflydelse
pa bedgmmelsen af selskabets pkonomiske
stilling pr. 31. december 2019.

DKK'000
Andre driftsindtaegter

Other operating income
Mangement fee
Mangement fee

Network service fees
Network service fees

Personaleomkostninger

Staff costs

Lenninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger
Other staff costs

Gennemsnitligt antal fuldtidsbeskeaeftigede
Average number of full-time employees

Vederlag til selskabets ledelse udger samlet
3.348 t.kr. 12019 0g 1.239 t.kr.i2018.

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

DKK'000

Gate Gourmet Denmark ApS
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Please refer to the description regarding corona
virus in note 2.

No further significant events have occurred
after the balance sheet date that affect the
assessment of the Company's financial position
at 31 December 2019.

2019 2018
33.667 30.073
36.764 39.229
70.431 69.302

337.323 353.813
47.947 44.587
5.347 5.132
11.313 14.618
401.930 418.150
806 802

Total remuneration to Management: DKK 3,348
thousand in 2019 and DKK 1,239 thousand in
2018.

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

Afskrivninger pa immaterielle og materielle anlagsaktiver
Amortisation/depreciation of intangible assets and property, plant and equipment

Afskrivninger pa immaterielle anlaegsaktiver
Amortisation of intangible assets

Afskrivninger pa materielle anlaegsaktiver
Depreciation of property, plant and equipment

2019 2018
46 275
20.254 3.633
20.300 3.908
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DKK'000

Finansielle omkostninger

Financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest paid to group enterprises

Andre finansielle omkostninger

Other financial expenses

Skat af arets resultat
Tax for the year

Arets requlering af udskudt skat
Deferred tax adjustments in the year

Regulering af skat vedrgrende tidligere ar
Tax adjustments, prior years

Immaterielle anlegsaktiver
Intangible assets

DKK'000

Kostpris 1. januar 2019
Cost at 1 January 2019

Kostpris 31. december 2019
Cost at 31 December 2019

Af- og nedskrivninger 1. januar 2019
Impairment losses and amortisation at 1 January 2019
Afskrivninger

Amortisation for the year

Af- 0g nedskrivninger 31. december 2019

Impairment losses and amortisation at 31 December 2019

Regnskabsmaessig vardi 31. december 2019
Carrying amount at 31 December 2019

Gate Gourmet Denmark ApS
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2019 2018
1.028 1.093
3.549 329
4.577 1.422
9.850 3.030

0] 320
9.850 3.350

Feerdiggjorte
udviklings-
projekter
Completed
development
projects

824

824

778
46

824
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Materielle anlagsaktiver
Property, plant and equipment

DKK'000

Kostpris 1. januar 2019
Cost at 1 January 2019

Andring som fglge af IFRS 16
Change IFRS 16

Tilgange

Additions

Kostpris 31. december 2019
Cost at 31 December 2019

Opskrivninger 1. januar 2019
Revaluations at 1 January 2019

Opskrivninger 31. december 2019

Revaluations at 31 December 2019

Af- og nedskrivninger
1. januar 2019
Impairment losses and depreciation at
1 January 2019
Afskrivninger
Depreciation
Af- og nedskrivninger
31. december 2019
Impairment losses and depreciation at
31 December 2019

Regnskabsmeaessig veerdi

31. december 2019
Carrying amount at 31 December 2019

Andre anlag,
driftsmateriel

og inventar
Fixtures and

Indretning af

Gate Gourmet Denmark ApS
Arsrapport 2019
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Grunde og fittings, other lejede lokaler
bygninger plant and Leasehold  Leasingaktiver lalt
Land and buildings equipment improvements Right of use assets Total
154.755 17.932 9.253 0 181.940
0 0 0 118.363 118.363
0 1.179 2.004 0 3.183
154.755 19.111 11.257 118.363 303.486
0 0 0 0 0
0 0 0 0 0
124.743 9.615 5.946 0 140.304
0 2.704 1.189 16.362 20.255
124.743 12.319 7.135 16.362 160.559
30.012 6.792 4.122 102.001 142.927
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Finansielle anlagsaktiver
Investments

DKK'000

Kostpris 1. januar 2019
Cost at 1 January 2019

Afgange
Disposals

Kostpris 31. december 2019
Cost at 31 December 2019

Regnskabsmaessig veerdi 31. december 2019
Carrying amount at 31 December 2019

Nedenstaende tal er fra den seneste offent-
liggjorte arsrapport pr. 31. december 2019.

Gate Gourmet Denmark ApS
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Kapitalandele i
tilknyttede
virksomheder

Andre

Investments in tilgodehavender | alt
group enterprises Other receivables Total
67.906 3.305 71.211

0] -769 -769

67.906 2.536 70.442
67.906 2.536 70.442

The figures mentioned below are from the latest
official annual report at 31 December 2019.

Egenkapital Resultat

Navn Retsform Hjemsted Ejerandel Equity Profit/loss
Name Legal form Domicile Interest DKK'000 DKK'000
Dattervirk-
somheder
Subsidiaries
Gate Gourmet

Sweden Stockholm,

AB AB Sweden 100,00 % 117.878 65.211

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

Periodeafgransningsposter
Prepayments

Periodeafgraensningsposter omfatter periodise-
ring af omkostninger, der forst vedrerer efter-
fglgende ar, herunder forsikringer med 1.158
t.DKK, ejendomsskat med 185 t.DKK og @vrige
periodeafgraensningsposter med 296 t.DKK.

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

Prepayments include accrual of expenses
relating to subsequent financial years, including
insurance, DKK 1,158 thousand, property
taxes, DKK 185 thousand, and other
prepayments, DKK 296 thousand.
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DKK'000 2019 2018
Anpartskapital
Share capital
Anpartskapitalen er fordelt saledes:
Analysis of the share capital:
Anparter, 401 stk. a nom. 1.000,00 kr. 401 401
401 shares of DKK 1,000,00 nominal value each
401 401

Anpartskapitalen har udviklet sig sdledes de seneste 5 ar:
Analysis of changes in the share capital over the past 5 years:
DKK'000 2019 2018 2017 2016 2015
Saldo primo 401 401 301 301 301
Opening balance
Kapitalforhgjelse 0 0 100 0 0
Capital increase

401 401 401 301 301
DKK'000 2019 2018
Udskudt skat
Deferred tax
Udskudt skat 1. januar -9.850 -12.880
Deferred tax at 1 January
Nedskrivning af udskudt skat vedr. ejendomme, driftsmidler og

skattemaessige underskud,
Write-down of deferred tax related to properties, operating equipment and tax loss 9.850 3.030
carryforwards

Udskudt skat 31. december 0 -9.850

Deferred tax at 31 December

Selskabet har udskudte skatteaktiver for i alt
52.450 t.kr. Der er ikke indregnet et udskudt
skatteaktiv, idet det ikke er sandsynligt, at
selskabet vil gore brug af dette inden for de
naaste 3-5 ar. Skatteaktivet vedrgrer primeaert
ejendommme, driftsmidler og fremfarsel af
skattemaessige underskud.

The Company has deferred tax assets totaling
52,450 thousand. No deferred tax asset has
been recognised as it is not likely that the
Company will utilise this within the next 3-5

years. The tax asset primarily relates to

properties, operating equipment and tax loss

carryforwards
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Langfristede geeldsforpligtelser
Non-current liabilities other than provisions

Gate Gourmet Denmark ApS
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Geeld i alt Afdrag Langfristet Restgeeld
31/12 2019 naste &r andel efter 5 &r
Total debt at Repayment, Long-term Outstanding debt
DKK'000 31/12 2019 next year portion after 5 years
Geeld til realkreditinstitutter 2.859 2.288 571 0
Mortgage debt
Leasingforpligtelser 95.239 6.233 89.006 0
Lease liabilities
Geeld til tilknyttede
virksomheder 30.000 0 30.000 0
Payables to group enterprises
Anden geld 15.896 0 15.896 0
Other payables
143.994 8.521 135.473 0
Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.
Andre gkonomiske forpligtelser
Other financial obligations
Leje- og leasingforpligtelser i gvrigt:
Other rent and lease liabilities:
DKK'000 2019 2018
Leje- og leasingforpligtelser 260 103.805

Rent and lease liabilities

Leje- og leasingforpligtelser omfatter
uopsigelige leje- og leasingkontrakter med
resterende kontraktperioder pa under 1 ar.

Sikkerhedsstillelser
Collateral

Koncernenforbundne danske selskaber haefter
solidarisk for skat af koncernens sambeskattede
indkomst. Det samlede skattetilsvar for
koncernen for 2019 udger O DKK.

Grunde og bygninger med en regnskabsmaessig
vaerdi pa 30.012 t.DKK pr. 31. december 2019
er stillet til sikkerhed for geeld til realkredit-
institutter, 2.859 t.DKK.

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

Rent and lease liabilities include interminable
rental contracts and leases with remaining
contract terms under one year.

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 2019 for the Group amounts to DKK O.

Land and buildings at a carrying amount of DKK
30,012 thousand at 31 December 2019 have
been put up as security for debt to mortgage
credit institutions, totalling DKK 2,859
thousand.

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

Gate Gourmet Denmark ApS' nartstdende parter omfatter fglgende:

Gate Gourmet Denmark ApS' related parties comprise the following:

Bestemmende indflydelse
Parties exercising control

Gate Gourmet Denmark ApS

Arsrapport 2019
Annual report 2019

Grundlag for

Neertstaende part Bopal/Hjemsted bestemmende indflydelse
Related party Domicile Basis for control
Gate Gourmet Northern Europe ApS Tarnby Kapitalbesiddelse
Gate Gourmet Northern Europe ApS Tarnby Majority of the share capital
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

Balz-Zimmermannstrasse 7,
CH-8302 Kolten,
Switzerland

Gategroup Holding AG

Transaktioner med nartstaende parter
Related party transactions

Koncernregnskabet kan
rekvireres pa
www.gategroup.com

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

Gate Gourmet Denmark ApS har haft felgende transaktioner med naertstdende parter:

Gate Gourmet Denmark ApS was engaged in the below related party transactions:

DKK'000 2019 2018
Nettoomsaetning 28.830 28.047
Revenue

Varekgb 29.878 26.321
Purchase of goods

Andre driftsindtaegter 33.328 29.404
Other income

Andre eksterne omkostninger 20.753 18.448

External costs

For renter og balanceposter henvises til note 7
og balancen.

Hertil henvises til note 5 vedrgrende vederlag til
selskabets ledelse.

For interest and balance sheet items - please
see note 7 and the balance sheet in the annual
report.

For remuneration to Management - please see
note 5.
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20

EY

Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

DKK'000

Honorar til selskabets generalforsamlingsvalgte revisor
Fee to the auditors appointed by the Company in general meeting
Samlet honorar til EY

Total fees to EY

Lovpligtig revision
Statutory audit
Andre ydelser
Other assistance

Resultatdisponering

Appropriation of profit/loss

Forslag til resultatdisponering
Recommended appropriation of profit/loss
Overfeort resultat

Retained earnings/accumulated loss

Gate Gourmet Denmark ApS

Arsrapport 2019
Annual report 2019

2019 2018
274 267
239 230

35 37
274 267
-5.367 -134
-5.367 -134
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