Tetra Pak Cheese and Powder Systems
A/S

Seren Nymarks Vej 13, 8270 Hejbjerg
CVR-nr. 25 28 38 99

Arsrapport 2015

Annual report 2015

Godkendt pa selskabets ordinare generalforsamling, den L -8 o= ZU / 6
son

Approved at the annual g g of

Som dirigent:
Chairman:

Johannes Weibe Veenema

Dette dokument indeholder en oversattelse af den originale danske tekst, | tilfael-
de af uoverensstemmelse mellem den originale danske tekst 0g oversatteisen er

den originale danske tekst galdende.
The English texl is a transiation of the original Danish text The ariginal Danish text is the governing text for all purposes,

and in case of any di v. the Danish wording will be appifcab

LY




Ledelsespategning
Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandiet
og godkendt arsrapporten for regnskabsaret 1.
januar - 31, december 2015 for Tetra Pak
Cheese and Powder Systems A/S.

Arsrapporten aflagges i overensstemmelse
med drsregnskabsioven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2015
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2015.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redeggrelse for de forhold, beretningen
omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Hejbjerg, den 11. marts 2016
Hejbjerg, 11 March 2016
Direktion:/Executive Board:

Miclae! Fedpas land

Michael Albaek Fredensiund

Bestyrelse/Board of Directors;

Johannes Weibe Veenema
formand/chairman

H icheel Frrdns tond

Michael Albaek Fredenslund

o 'lsaul_ David John.
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Annual report 2015

The Board of Directors and the Executive Board
have today discussed and approved the annual
report of Tetra Pak Cheese and Powder
Systems A/S for the financial year 1 January -
31 December 2015.

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

In our opinion, the financial statements give a
true and fair view of the Company's financial
position at 31 December 2015 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2015.

Further, in our opinlon, the Management's
review gives a fair review of the matters
discussed in the Management's review.

We recommend the adoption of the annual
report at the annual general meeting.

irtz Peter Lyszolm Andersén
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Den uafhangige revisors erklaeringer
Independent auditors’ report

Til kapitalejerne i Tetra Pak Cheese and
Powder Systems A/S

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Tetra Pak
Cheese and Powder Systems A/S for regnskabs-
aret 1. januar - 31. december 2015, der omfat-

ter resultatopgerelse, balance, egenkapitalopge-

relse og noter, herunder anvendt regnskabs-
praksis. Arsregnskabet udarbejdes efter ars-
regnskabsloven.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med drsregnskabsloven. Le-
deisen har endvidere ansvaret for den interne

kontrol, som ledelsen anser ngdvendig for at ud-

arbejde et drsregnskab uden vaesentlig fejlinfor-
mation, uanset om denne skyldes besvigelser
eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pa grundlag af vores revision. Vi
har udfart revisionen i overensstemmelse med
internationale standarder om revision og
yderligere krav ifgige dansk revisorlovgivning.
Dette kreaever, at vi overholder etiske krav samt
planlegger cg udfarer revisionen for at opn3
hej grad af sikkerhed for, om arsregnskabet er
uden vasentlig fejlinformation.

Tetra Pak Cheese and Powder Systems A/S
Arsrapport 2015

Annual report 2015

To the shareholders of Tetra Pak Cheese and
Powder Systems A/S

Independent auditors' report on the financial
statements

We have audited the financial statements of
Tetra Pak Cheese and Powder Systems A/S for
the financial year 1 January - 31 December
2015, which comprise an 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.

Management's responsibility 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. Further, Management is
responsibie for such internal control as it
determines is necessary to enable the
preparation of financial statements that are
free from material misstatement, whether due
to fraud or error.

Auditors' responsibility

Our responsibility is to express an opinion on
the financial statements based on our audit. We
conducted our audit in accordance with
International Standards on Auditing and
additional reguirements according to Danish
audit regulations. This requires that we comply
with ethical requirements and plan and perform
the audit to obtain reasonable assurance about
whether the financial statements are free from
material misstatement.
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Den uafhaengige revisors erklaeringer
Independent auditors' report

En revision omfatter udferelse af
revisionshandlinger for at opna revisionsbevis
for belgb og oplysninger i drsregnskabet. De
valgte revisionshandlinger afhanger af revisors
vurdering, herunder en vurdering af risici for
vaesentlig fejlinformation i drsregnskabet,
uanset om denne skyldes besvigelser eller fejl.
Ved risikovurderingen overvejer revisor intern
kontrol, der er relevant for virksomhedens
udarbejdelse af et arsregnskab, der giver gt
retvisende billede. Formalet hermed er at
udforme revisionshandlinger, der er passende
efter omstaendighederne, men ikke at udtrykke
en konklusion om effektiviteten af
virksomhedens interne kontrol. En revision
omfatter endvidere en vurdering af, om
ledelsens valg af regnskabspraksis er passende,
om ledelsens regnskabsmaessige skan er rimeli-
ge samt den samlede prasentation af rsregn-
skabet.

Det er vores opfattelse, at det opndede
revisionsbevis er tilstrackkeligt og egnet som
grundiag for vores konklusion.

Revisionen har ikke givet anledning til
forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver,
passiver oqg finansielle stilling pr. 31, december
2015 samt af resultatet af selskabets
aktiviteter for regnskabsaret 1. januar - 31.
december 2015 i overensstemmeise med ars-
regnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til drsregnskabsloven
gennemlaest ledelsesberetningen. Vi har ikke
foretaget yderligere handlinger i tillzeg til den
udferte revision af arsregnskabet. Det er p3
denne baggrund vores opfattelse, at oplys-
ningerne i ledelsesberetningen er i
overensstemmelse med arsregnskabet,

Aarhus, den 11. marts 2016
Aarhus, 11 March 2016

ERNST & YOUNG

Godkend' Revi smnsp‘. tnerselskab

h7

“’5" rik Andersen

statsaut. revisor
state authorised public accountant
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An audit involves performing precedures to
obtain audit evidence about the amounts and
disclosures in the financial statements. The
procedures selected depend on the auditors'
judgement, including an assessment of the risks
of material misstatement of the financial
statements, whether due to fraud or error. In
making those risk assessments, the auditor
considers internal control relevant to the
Company's preparation of financial statements
that give a true and fair view. The purpose is to
design audit procedures that are appropriate in
the circumstances, but not to express an
opinion on the effectiveness of the Company’s
internal control. An audit also includes
evaluating the appropriateness of accounting
policies used, the reasonableness of accounting
estimates made by Management as well as the
overall presentation of the financial statements.

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

Qur audit has not resulted in any gualification.

Opinion

In our opinion, the financial statements give a
true and fair view of the Company's financial
position at 31 December 2015 and of the
results of its operations for the financial year 1
January - 31 December 2015 in accordance
with the Danish Financial Statements Act,

Statement on the Management's review

Pursuant to the Danish Financial Statements
Act, we have read the Management's review.
We have not performed any other procedures in
addition to the audit of the financial statements.
On this basis, it is our opinion that the
information provided in the Management's
review is consistent with the financial
statements.
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Ledelsesberetning
Management's review

Oplysninger om selskabet
Company details

Navn/wsme
Adresse, postnr., b\/{Adﬂrcss, Postal code, City

CVR-nr./cvr ne.
Hjemstedskommune/regsterad office
Regnskabsar;sinancial year

Telefon, reiephone
Telefax/reiefax

Bestyrelse/soard of pirectors

Direktion;executive Board

Revision/auditors

Bankforbindelsesgarkers
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Tetra Pak Cheese and Powder Systems A/S
Seren Nymarks Vej 13, 8270 Hapjbjerg

25283899
Aarhus
1. januar - 31. december/1 January - 31 December

+45 89 39 39 39
+4586 2095 33

Johannes Weibe Veenema, formand/chairman
Paul David John Wirtz

Peter Lyshoim Andersen

Michael Albaek Fredensiund

Michael Albaek Fredensiund

Ernst & Young Godkendt Revisionspartnerselskab
Vaerkmestergade 25, P O Box 330, 8100 Aarhus C, Denmark

SEB Bank
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Ledelsesberetning

Management's review
Beretning

Operating review

Virksomhedens vaesentligste aktiviteter
Selskabet er leverander af osteprocesudstyr og
osteprocesteknologi for industrien til
fremstilling af en lang raekke forskellige
ostetyper.

Selskabet salger deres produkter og service i
Europa, Mellemgsten, Asien og Afrika.
Usikkerhed ved indregning og méling

Der er ikke konstateret vaesentlig usikkerhed
ved indregning og maling.

Usadvanlige forhold som har pavirket
drsregnskabet

Arsregnskabet er ikke pdvirket af usadvanlige
forhold

Going concern

Selskabet hari dret ikke vaeret i stand til at
kunne finansieres gennem egen drift og har
derfor veeret afhaengig af koncernen, En

vaesentlig forudsaetning for den forsatte drift er,

at disse kreditrammer bibelholdes og udvides i
takt med selskabets forpligtelser forfalder.
Der henvises til note 2 for en yderlige omtale
heraf,

Udvikling i aktiviteter og skonomiske forhold

Virksomhedens resultatopgerelse for 2015 udvi-

ser et underskud pd -2.403.332 kr. mod
9.447.063 kr. sidste ar, og virksomhedens
balance pr. 31. december 2015 udviser en
negativ egenkapital pa -337.563 kr.

Begivenheder efter balancedagen
Der er efter regnskabséarets afslutning ikke
indtruffet betydningsfulde handeiser.

Forventet udvikling

Med forventning om et usendret
investeringsniveau i markedet i 2016 forventes
resultatet for det kommende ar at ende med et
negativt resultat.

Tetra Pak Cheese and Powder Systems A/S
Arsrapport 2015
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The Company's business review

The Company supplies the industrial sector with
cheese process equipment and cheese process
technology for the production of a large number
of different kinds of cheese.

The Company's products and services are sold
in Europe, the Middle East, Asia and Africa,

Recognition and measurement uncertainties

There has been no significant uncertainty in the
recognition and measurement.

Unusual matters having affected the financial
statements

The financial statements are not affected by
unusual circumstances.

Going concern

During the last year, the Company has not been
able to finance its own operations and has
depended on credit facilities provided by the
group. An important prerequisite for continued
operations is that these credit lines are
maintained and expanded as the Company's
tiabilities fall due.

See note 2 for more details.

Financial review

The income statement for 2015 shows a loss of
DKK 2,403,332 against a profit of DKK
9,447,063 last year, and the balance sheet at
31 Decembper 2015 shows a negative equity of
DKK 337,563.

Post balance sheet events

No significant events have occurred subseguent
to the financial year.

Outlook

As the level of investments in the market is
expected to be unchanged in 2016, the results
for the coming year are expected to be
negative,
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Arsregnskab 1. januar - 31. december

Financial statements far tha period 1 January - 31 Dacember

Resultatopggrelse
Income statement

Note
Notes DKK 2015 2014
Bruttofortjeneste 2.919.693 14.416.435
Gross profit
3-4 Distributionsomkostninger -3.440.694 -3.199.096
Distribution costs
3-4  Administrationsomkostninger -2.837.092 -2.418.532
Administrative expenses -
Resuttat af primaer drift -3.358.093 8.798.807
Operating profit/loss
5 Finansielle indtagter 120.897 777.561
Financial income
6 Finansielle omkostninger -131.859 -787.667
Financial expenses
Resultat fgr skat -3.369.055 8.788.701
Profit/loss before tax
7 Skat af arets resultat 965.723 658.362
Tax for the year T
Arets resultat -2.403.332 9.447.063

Profit/loss for the year

Forslag til resultatdisponering
Proposed proft appropriation/distribution of loss

Overfart resuitat -2.403.332 9.447.063

Retained earnings/accumuiated lass

-2.403.332 9.447.063
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Balance
Balance shest

Notes

Notes DKK 2015 2014
AKTIVER
ASSETS

Anlaegsaktiver
Non-current assets

8 Materielle anlaegsaktiver
Property, plant and equipment

Andre anlaeg, driftsmateriel og inventar 19.607 31.347
Fixtures and fittings, other plant and equipment — D
19.607 31.347
Anleegsaktiver i alt 19.607 39 347
Total non-current assets il =
Omsatningsaktiver
Current assets
Varebeholdninger
Inventories
Fremstillede fardigvarer og handelsvarer 30.068 40.215
Finished goods and goods for resale
30.068 40.215
Tilgodehavender
Receivables
Tilgodehavender fra salg og tjenesteydelser 71.659 127.702
Trace receivables
9 Entreprisekontrakter 1.946.663 TIF.937
Construction contracts
Tilgodehavender hos tikknyttede virksomheder 3.077.630 5.438.785
Receivables from group enterprises
Udskudte skatteaktiver 943.054 2.558.020
Deferred tax assets
Tilgodehavende selskabsskat 1.133.941 558.877
Corporation tax receivable
Andre tilgodehavender 17.096 37.313
Other recsivables
7.190.043 9.498.634
Likvide beholdninger 72.376 999
Cash -
Omsatningsaktiver i alt 7.292.487 9.539.848
Total current assets e
AKTIVER | ALT 7.312.094 9.571.185
TOTAL ASSETS — e e
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Notes
Notes DKK

PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity

10 Aktiekapital
Share capital
Overfort resultat
Retainad earnings
Egenkapital i alt
Total equity

Hensatte forpligtelser
Provisions
Andre hensatte forpligtelser
Other provisians

11 Hensatte forpligtelser i alt
Total provisions

Geldsforpligtelser
Liabilities other than provisions
Kortfristede gaeldsforpligtelser
Current liabilities other than provisions
Kreditinstitutter i avrigt
Cther credit institutions

9 Entreprisekontrakter
Construction contracts
Leverandgrer af varer og tjenesteydelser
Trade payabies
Gaeld til tilknyttede virksomheder
Payables to group enterprises
Anden geeld
Other payables

Geeldsforpligtelseri alt
Total liabilities other than provisions

PASSIVER [ ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies
2 Vasentlige usikkerheder vedrgrende fortsat drift
Material uncertainties regarding going concern
12 Sikkerhedsstillelser
Coliatera!
13 Kontrakilige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.
14 Nertstdende parter
Related parties

2015 2014
11.625.000 11.625.000
-11.962.563 -9.539.3&
_ "337.563 2.065.769
B 10.796 1.833.323
10.796 1.833.323

0 199.581

780.123 932729
783.047 480.166
4.862.227 2.205.673
1.213.464 1.853.954
7.638.861 5.672.103
7.638.861 5.672.103
7.312.094 9.571.195
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Arsregnskab 1. januar - 31. december
Fimancial statements for the period 1 January - 31 December

Egenkapitalopgerelse

Statement of changes in equity

Aktiekapital Overfert resultat Ialt
DKK Share capital Retained earnings - Total
Egenkapital 1. januar 2015 11.625.000 -9.559.231 2.065.769
Equity at 1 January 2015
Arets resultat 0 -2.403.332 -2.403.332
Profit/ioss for the year
Egenkapital 31. december 2015 11.625.000 -11.962.563 -337.563

Equity at 31 December 2015 —

10
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Arsregnskab 1. januar - 31. december

Financial statements for the peried 1 January - 31 December

Noter
Notes

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Tetra Pak Cheese and Powder
Systems A/S for 2015 er aflagt i overensstem-
meise med arsregnskabsiovens bestemmelser
for klasse B-virksomheder.

Rrsregnskabet er aflagt efter samme
regnskabspraksis som sidste ar.

Rapporteringsvaluta

Arsregnskabet er aflagt i danske kroner.

Valutacmregning

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 resultatopgerelsen som en fi-
nansiel post.

Tilgodehavender, gaeld og andre monetare pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-

gens kurs og kursen pa tidspunktet for tilgodeha-

vendets eller geeldsforpligtelsens opstden eller
indregning i seneste drsregnskab indregnes i re-
sultatopgerelsen under finansielle indtagter og
omkostninger.

Leasingaftaler

Leasingaftaler, hvor virksamheden ikke har alle
vaesentlige fordele og risici forbundet med ejen-
domsretten, er aperationel leasing. Ydelser i for-
bindelse med operationel leasing og avrige leje-
aftaler indregnes i resultatopgarelsen over kon-
traktens Igbetid. Selskabets samlede forpligtel-
ser vedrgrende operationelle leasing- og lejeaf-
taler oplyses under eventualposter m.v.

Tetra Pak Cheese and Powder Systems A/S

Arsrapport 2015
Annual report 2018

The annual report of Tetra Pak Cheese and
Powder Systems A/S for 2015 has been
presented in accordance with the provisions of
the Danish Financiai Statements Act as regards
reporting class B enterprises.

The accounting policies applied by the company
are consistent with those of last year.

Reporting currency

The financial statements are presented in
Danish kroner.

Currency translation

On initial recognition, transactions denominated
in foreign currencies are translated at the
exchange rates at the transaction date. Foreign
exchange differences arising between the
exchange rates at the transaction date and at
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 rates at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and at
the date at which the receivable or payable
arose or was recognised in the latest financial
statements is recognised in the income
statement as financial income or financial
expenses.

Leases

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

11
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Arsregnskab 1. januar - 31. december

Financial statements for the pericd 1 January - 31 December

Noter
Notes

Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Resultatopgerelsen

Nettoomsaetning

Indtaegter fra salg af handelsvarer og
feerdigvarer indregnes i nettoomsaetningen pa
tidspunktet for levering og risikoens overgang,
safremt indtaegter kan opgeres palideligt og
forventes modtaget.

Indtaegter fra entreprisekontrakter, hvor keber
har haft vaesentlig indflydelse pd udformningen
af aktivet indregnes som nettoomsaetning, i takt
med at produktionen udferes, hvorved
nettoomsatningen svarer til salgsvaerdien af
arets udfarte entreprisearbejder (pro-
duktionsmetoden). Metoden anvendes nér de
samlede indtagter og omkostninger pa
kontrakten og faerdiggerelsesgraden kan males
palideligt.

Nar indtaegter fra en entreprisekontrakt ikke
kan skennes palideligt, indregnes kun
omsatning svarende til de medgdede
omkostninger, i det omfang, det er sandsynligt,
at de vil blive betalt af modparten.

Nettoomsatning males til dagsvaerdien af det af-
talte vaderlag ekskl. moms og afgifter opkraevet
pa vegne af tredjepart. Alle former for afgivne
rabatter indregnes i nettoomsaetningen.

Bruttofortjeneste

I resultatopgdrelsen er nettoomsatning,
produktionsomkostninger og andre
driftsindtaegter med henvisning til
arsregnskabslovens § 32 sammendraget til en
regnskabspost benavnt bruttofortjeneste.

Andre driftsindtaegter og -omkostninger

Andre driftsindtaegter og -ocmkostninger
indeholder regnskabsposter af sekundaer
karakter i forhold til virksomhedens
hovedaktiviteter, herunder fortjeneste eller tab
ved salg af anlaegsaktiver.

Tetra Pak Cheese and Powder Systems A/S
Arsrapport 2015

Annual report 2015

Income statement

Revenue

Income from sales of goods and finished goods
is recognised in revenue at the time of delivery
and when the risk passes to the buyer, provided
that the income can be calculated reliably and is
expected to be received.

Income from construction contracts where the
purchaser has significantly influenced the
construction of the asset is recognised as
revenue as the production activities are carried
on, implying that revenue corresponds to the
market value of the contract work performed
(preduction method). This method is used
where the total income and expenses and the
degree of completion of the contract can be
made up reliably.

Where the income from a construction contract
cannot be estimated reliably, contract revenue
corresponding to the expenses incurred is
recagnised only in so far as it is probable that
such expenses will be recoverable from the
counterparty.

Revenue is measured at fair value of the agreed
consideration exclusive of VAT and taxes

charged on behalf of third parties. All discounts
and rebates granted are recognised in revenue.

Gross profit

In the income statement, revenue, production
expenses and ather operating income have
been aggregated into one item called 'gross
margin', cf. section 32 of the Danish Financial
Statements Act.

Other operating income and operating
expenses

Other operating income and operating expenses
comprise items of a secondary nature relative
to the entity’s core activities, including gains or
losses on the sale of fixed assets.

12
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Noter

Notes

Anvendt regnskabspraksis - fortsat
Accounting pclicies - continued

Produktionsomkostninger

Produktionsomkostninger omfatter
omkostninger, der afholdes for at opnéd 8rets
nettoomsaetning. Herunder indgar direkte og
indirekte omkostninger til rdvarer og
hjeelpematerialer, omkostninger til produktions-
personale, leje og leasing samt afskrivninger pa
produktionsanlzg.

Endvidere indregnes henszettelse til tab pa
entreprisekontrakter.

Distributionsomkostninger

I distributionsomkostninger indregnes
omkostninger, der er afholdt til salg og
distribution i drets lgb. Herunder indregnes
omkostninger til salgspersonale, reklame- og
udstillingsomkostninger samt afskrivninger pa
aktiver, som er knyttet til salg og distribution af
virksomhedens varer.

Administrationsomkostninger

I administrationsomkostninger indregnes
omkostninger, der er afholdt i dret til ledelse og
administration af seiskabet, herunder
omkostninger til administrativt personale,
ledelsen, kontorlokaler og kontoromkostninger
samt afskrivninger pa aktiver, som benyttes i
administrationen,

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusiv feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til selskabets
medarbejdere. | personaleomkostninger er
fratrukket modtagne godtgoerelser fra offentlige
myndigheder.

Tetra Pak Cheese and Powder Systems A/S
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Production costs

Production costs include expenses incurred to
generate the year's revenue. The item includes
direct and indirect expenses relating to raw
materials, consumables, labour, rent and
leasing as well as depreciation of production
equipment.

Provisions for losses on construction contracts
are also included.

Distribution costs

Distribution costs include expenses relating to sale
and distribution in the year, including expenses
relating to sales staff, advertising, exhibitions and
amortisation/depreciation of assets that are
related to sale and distribution of the company's
products.

Administrative expenses

Administrative expenses include expenses
incurred in the year for purposes of managing
and administering the company, including
expenses relating to administrative staff,
management, office premises/expenses as well
as amortisation/depreciation of assets used for
administrative purposes.

Staff costs

Staff costs include wages and salaries, including
compensated absence and pensions, as well as
other social security contributions, etc. made to
the entity's employees. The item is net of
refunds made by public authorities.
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Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Af- og nedskrivninger af immaterielie og
materielle anlaegsaktiver

Af- og nedskrivninger omfatter af- og
nedskrivninger af immaterielle og materielle
anleegsaktiver.

Afskrivningsgrundlaget, der opgeres som
kostprisen med fradrag af eventuel restvaerdi,
afskrives iinezert over den forventede brugstid,
baseret pa folgende vurdering af aktivernes
forventede brugstider:

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

Finansielle indtagter og omkostninger

Finansielle indtagter og omkostninger
indregnes i resultatopgerelsen med de belgb,
der vedrarer regnskabsaret. Posterne omfatter
renteindtaegter og -omkostninger, herunder fra
tilknyttede og associerede virksomheder, dekla-
rerede udbytter fra andre vaerdipapirer og
kapitalandele, finansielle omkostninger ved
finansiel leasing, realiserede og urealiserede
kursgevinster og -tab vedrgrende andre
veerdipapirer og kapitalandele, transaktioner i
fremmed valuta, amortisering af finansielle
aktiver og forpligtelser.

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat
indregnes i resultatopgerelsen med den del, der
kan henfgres til drets resultat og i egenkapi-
talen med den del, som kan henfares til
transaktioner indregnet i egenkapitafen.

Selskabet og de danske tilknyttede
virksomheder er sambeskattede. Den danske
selskabsskat fordeles mellem overskuds- og
underskudsgivende danske selskaber i forhold
til disses skattepligtige indkomst (fuld
fordeling).

Tetra Pak Cheese and Powder Systems A/S

Arsrapport 2015
Annual report 2015

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

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

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

3-5 arfyears

Financial income and expenses

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

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 and its Danish group entities are
taxed on a joint basis. The Danish income tax
charge is allocated between profit-making and
loss-making Danish entities in propartion to
their taxable income (full allocation method).
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Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Sambeskattede selskaber med overskydende
skat godtggres som minimum i henhold til de
geeldende satser for rentegodtgerelser af
administrationsselskabet, ligesom
sambeskattede selskaber med restskat som
maksimum betaler et tilleeg i henhold til de gael-
dende satser for rentetillaeg til
administrationsselskabet.

Balancen

Materielle anlagsaktiver

Materielle anlsegsaktiver 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.

Fortjeneste eller tab opgeres som forskellen mel-

lem salgspris med fradrag af salgsomkostninger
og den regnskabsmassige vaerdi pa salgstids-
punktet. Fortjeneste og tab ved salg af materiel-
le anleegsaktiver indregnes i resultatopgerelsen
under henholdsvis andre driftsindtaegter og an-
dre driftsomkostninger.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsvasrdien lavere
end kostprisen, nedskrives til denne lavere var-
di. Nettorealisationsvaerdien for varebeholdnin-
ger opgeres som salgssum med fradrag af faer-
diggarelsesomkostninger og omkostninger, der
afholdes for at effektuere salget, oq fastsattes
under hensyntagen til omsattelighed, ukurans
og udvikling i forventet salgspris.

Kostprisen for rdvarer og hjelpematerialer om-
fatter kebspris med tillaeg af hjemtagelsesom-
kostninger.

Tetra Pak Cheese and Powder Systems A/S
Arsrapport 2015

Annuat report 2015

Jointiy taxed companies entitied to a tax refund
are, as a minimum, reimbursed by the
management company according to the current
rates applicable to interest allowances, and
jointly taxed companies having paid too little tax
pay, as a maximum, a surcharge according to
the current rates applicable to interest
surcharges to the management company.

Balance sheet

Property, plant and equipment

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

Gains or losses are made up as the difference
between the selling price less selling costs and
the carrying amount at the date of disposal.
Gains and losses from the disposal of property,
plant and equipment are recognised in the
income statement as other operating income or
other operating costs.

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 costs necessary to
effect the sale and is determined taking into
account marketability, obsolescence and
development in the expected selling price.

The cost of raw materials and consumables
comprises the cost of acguisition plus delivery
costs.
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Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imedegaelse af
tab, hvor der vurderes at vare indtruffet en ob-
jektiv indikation pd, at et tilgodehavende eller
en portefalje af tilgodehavender er veaerdiforrin-
get. Hvis der foreligger en objektiv indikation
pd, at et individuelt tilgodehavende er vardifar-
ringet, foretages nedskrivning pa individuelt ni-
veau.

Tilgodehavender, hvor der ikke foreligger en ob-
jektiv indikation pé vaerdiforringelse p3 individu-
elt niveau, vurderes pa portefsljeniveau for ob-
jektiv indikation for vaerdiforringelse. Portefal-
jerne baseres primaert pa debitorernes hjem-
sted og kreditvurdering i overensstemmelse
med selskabets risikostyringspolitik. De objekti-
ve indikatorer, som anvendes for portefeljer, er
fastsat baseret pd historiske tabserfaringer.

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

Entreprisekontrakter

lgangvaerende leverancer af serviceydelser og
igangveaerende entreprisekontrakter males til
salgsvardien af det udferte arbejde fratrukket
acontofaktureringer. Salgsvaerdien opggres pa
grundlag af faerdiggerelsesgraden pa balan-
cedagen og de samlede forventede indteegter
pa det enkelte igangveerende arbejde. Faer-
diggerelsesgraden opgeres pa grundlag af de af-
holdte omkostninger i forhold til de forventede
samlede omkostninger pd det enkelte igangvae-
rende arbejde.

Nar resultatet af en igangvarende kontrakt ikke
kan skennes palideligt, méles salgsvaerdien til
de medgaede omkostninger i det omfang disse
forventes at blive daekket af kgber.

Tetra Pak Cheese and Powder Systems A/S
Arsrapport 2015

Annual report 2015

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective indication that a recelvable or a group
of receivables is impaired. If there is objective
indication that an individual receivable has been
impaired, write-down is made on an individual
basis.

Receivables with no objective indication of
individual impairment are tested for objective
indication of impairment on a portfolio basis.
The portfolios are primarily composed on the
basis of debtors' domicile and credit ratings in
accordance with the Company's risk
management policy. The objective indicators
used for portfolios are determined based on
historical loss experience.

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

Construction contracts

Ongoing service supplies and work in progress
for third parties are measured at the market
value of the work performed less advances
received. The market value is calculated on the
basis of the percentage of completion at the
balance sheet date and the total expected
income from the relevant contract. The
percentage of completion is made up based on
costs incurred relative to the expected, total
expenses on each individual work in progress.

Where the outcome of contract work in
progress cannot be made up reliably, the
market value is measured at the costs incurred
in so far as they are expected to be paid by the
purchaser.
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Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Hvis de samlede omkostninger pa det
igangvarende arbejde forventes at overstige
den samlede salgsvaerdi, indregnes det
forventede tab som en tabsgivende aftale under
hensatte forpligtelser og omkostningsfares i
resultatopgerelsen.

Verdien af de enkelte igangvaerende arbejder
med fradrag af acontofaktureringer
kiassificeres som aktiver, nar salgsvardien
overstiger acontofaktureringer og som
forpligtelser, nar acontofaktureringer over-
stiger salgsveaerdien.

Periodeafgransningsposter

Periodeafgransningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrerende efterfelgende regnskabsar.

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede vaerdipapirer, som uden hindring kan
omseettes til likvide beholdninger, og hvorpd der
kun er ubetydelige risici for vaerdisendringer.

Selskabsskat

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

Udskudt skat males efter den balanceorientere-
de gaeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig vaer-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle vedra-
rende skattemaessigt ikke-afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle - bortset fra
virksomhedsovertagelser - er opstaet pa anskaf-
felsestidspunktet uden at have effekt pa resul-
tat eller skattepligtig indkomst, | de tilfaelde,
hvor opgerelse af skattevaerdien kan foretages
efter forskellige beskatningsregler, males ud-
skudt skat pa grundlag af den af ledelsen plan-
lagte anvendelse af aktivet henholdsvis afvikling
af forpligtelsen.

Tetra Pak Cheese and Powder Systems A/S
Arsrapport 2015

Annual repert 2015

Where the total expenses relating to the work in
progress are expected to exceed the total
market value, the expected loss is recaognised as
a loss-making agreement under 'Provisions' and
is expensed in the income statement.

The value of each contract in progress less
prepayments is classified as assets when the
market value exceeds prepayments and as
liabilities when prepayments exceeds the
market value.

Prepayments

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

Cash and cash equivalents

Cash and cash equivalents comprise cash and
short-term marketable securities which are
subject to an insignificant risk of changes in
value.

Corporation tax

Current tax payable and receivable is
recognised in the balance sheet as tax
computed on the taxable income for the year,
adjusted for tax on the taxable income of prior
years and for tax paid on account.

Deferred tax is measured using the balance
sheet fiability method on all temporary
differences between the carrying amount and
the tax value of assets and liabilities. However,
deferred tax is not recognised on temporary
differences relfating 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 fiability,
respectively.
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Anvendt regnskabspraksis - fortsat
Accounting policies - cantinued

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere gaeldende, nar den udskudte
skat forventes udlgst som aktuel skat. £ndring i
udskudt skat som fglge af andringer i skattesat-
ser indregnes i resultatopgerelsen.

Vasentlige usikkerheder vedrgrende fortsat drift
Material uncertainties regarding going concern

Selskabet har veeret afhaengig af
kreditfaciliteter stillet til radighed af koncernen.
For driften i 2016 er det vaesentligt, at disse
kreditrammer bibeholdes og udvides i takt med,
at selskabets forpligtelser forfalder.

Der er modtaget en stgtteerklzering fra
moderselskabet, som bekraefter, at de fortsat
agter at yde gkonomisk stgtte til selskabet med
henblik pd, at selskabet kan opfylde sine
forpligtelser i de kommende 12 maneder efter
godkendelse af dette regnskab.

DKK

Personaleomkostninger

Staff costs

Lenninger

Wages/salaries

Pensioner

Pensions

Andre personaleomkostninger
Other staff costs

Personaleomkostninger er indregnet i resultat-
opgerelsen i fplgende poster:

Produktionsomkostninger med 1.934.953 kr.,

Distributionsomkostninger med 2.981.190 kr.
0g

Administrationsomkostninger med 1.492.083
kr.

Tetra Pak Cheese and Powder Systems A/S
Arsrapport 2015

Annual report 2015

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. Changes
in deferred tax due to changes in the tax rate
are recognised in the income statement,

The Company has depended on credit facilities
provided by the group. [t is important for
operations in 2016 that these credit lines are
maintained and expanded as the Company's
liabilities fall due.

A Letter of Support has been obtained from the
parent company confirming financial support in
order for the company to fullfili its obligations in
the 12 months following the approval of the
annual report.

2015 2014
5.574.739 5.087.550
636.691 790.519
196.796 274.003
6.152.072

6.408.226

Staff costs are recognised in the income
statement under the following items:

Production costs at DKK 1,934,953,
Distribution costs at DKK 2,981,120 and
Administrative expenses at DKK 1,492,083
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DKK

Tetra Pak Cheese and Powder Systems A/S
Krsrapport 2015

Af- og nedskrivninger af immaterielle og materielle anlagsaktiver
Amortisation/depreciation and impairment of intangible assets and property, plant and

equipment

Afskrivninger p& materielle anlagsaktiver
Depreciation ef property, plant and equpiment

Finansielle indtaegter
Financial income
Valutakursgevinst

Exchange gain

Andre finansielle indtaegter
Other financial income

Finansielle omkostninger
Financial expenses
Renteomkostninger i evrigt
Other interest expenses
Valutakurstab

Exchange losses

Andre finansielle omkostninger
Qther financial expenses

Skat af arets resultat

Tax for the year

Beregnet skat af arets skattepligtige indkomst
Estimated tax charge for the year

Arets regulering af udskudt skat

Deferred tax adjustments in the year

Refusion i sambeskatning

UK Tekst

Arets regulering i udskudt skat indeholder mod-
taget skatterefusion mellem sambeskattede sel-

skaber pa 1.447 t kr.

Annual report 2015
2015 2014
11.740 %6.771
11.740 261 F1
120.820 778
77 776.783
120.897 TaT:561
11.988 19
37.477 616
82.394 787.032
131.859 787.667
0 441.123
168.218 -1.099.485
-1.133.941 0
-965.723

-658.362

= B s

Deferred tax adjustments in the year include tax
refunds received between jointly taxed entities,
totalling DKK 1,447 thousand.
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Materielle anlagsaktiver
Property, plant and equipment

DKK

Kostpris 1. januar 2015
Cost at 1 January 2015

Kostpris 31. december 2015
Cost at 31 December 2015

Af- og nedskrivninger 1. januar 2015
Impairment losses and depreciation at 1 January 2015
Afskrivninger

Depreciation

Af- og nedskrivninger 31. december 2015
Impairment losses and depreciation at 31 December 2015
Regnskabsmaessig vaerdi 31. december 2015
Carrying amount at 31 December 2015

DKK

Entreprisekontrakter
Construction contracts

Salgsveerdi af udfert arbejde
Selling price of work performed

Acontofaktureringer
Progress billings

der indregnes saledes:
recognised as follows:

Entreprisekentrakter (aktiver)
Canstruction contracts (assets)

Entreprisekontrakter (forpligtelser)
Construction contracts (liabilities)

Aktiekapital
Share capital

Selskabets aktiekapital har ugendret varet
11.625.000 kr. de seneste 5 ar.

Tetra Pak Cheese and Powder Systems A/S

Arsrapport 2015
Annual report 2015

Andre anlag,
driftsmateriel og
inventar

Fixtures and
fittings, other plant
and eguipment

621.847

) 621.847

590.500

11.740

602.240

19.607

2015 2014
1.946.663 771937
~ 780.123 -932.729
1.166.540 -154.792
1.946.663 TEr937
-780.123 -932.729
1.166.540 -154.792

The Company's share capital has remained DKK
11,625,000 over the past 5 years.
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Hensatte forpligtelser
Provisions

Andre hensatte forpligtelser omfatter garanti-
hensattelser med 11 t.kr. Garantihensattelser
udger forventede garantiomkostninger i
henhold til saedvanlige garantiforpligtelser ved
salg af varer. Ferpligtelsen forventes afviklet
igbende over garantiperioden pa 1 &r, hvorfor
hele saldoen forventes anvendt i det kommende
regnskahsar.

Sikkerhedsstillelser

Coilateral

Virksomheden har ikke stillet pant eller anden
sikkerhed i aktiver pr. 31/12 2015.

Kaontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc,
Andre skonomiske forpligtelser
Other financial obligations

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

DKK

Leje- og leasingforpligtelser
Rent and lease liabilities

Nartstdende parter
Related parties

Tetra Pak Cheese and Powder Systems A/S
Arsrapport 2015

Annual report 2015

Other provisions include provisions for warranty
commitments, totalling DKK 11 thousand.
Warranty provisions constitute expected
warranty expenses under standard guarantee
commitments relating to the sale of goods. The
commitments are expected to be settled over
the warranty period, which is one year. The
total amount is expected to be utilised in the
next financial year.

The Company has not placed any assets or
other as security for loans at 31/12 2015.

2015 2014
183 S,

Tetra Pak Cheese and Powder Systems A/S' nartstadende parter omfatter felgende:
Tetra Pak Cheese and Powder Systems A/S' related parties comprise the following:

Ejerforhold
Ownership

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

minimum 5 % af aktiekapitalen:

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

Sh of the share capital:

Navn

Tetra Laval Holding B.V.

Bopal/Hjemsted

Eoﬂﬁcile

Herikerbergweg 108 A 1101 CM Amsterdam
Zuidoost Holland
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