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LEDELSESPATEGNING

BOARD OF DIRECTORS STATEMENT AND MANAGEMENT'S STATEMENT

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for regn-
skabsaret 1. januar - 31. december 2020 for
Nordic Food Partners A/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2020 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2020.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Hojslev, den 24. marts 2021
Hajslev, 24 March 2021

Direktion:
Executive Board

Rene Borgholt

Bestyrelse:
Board of Directors

Today the Board of Directors and Executive Board
have discussed and approved the Annual Report
of Nordic Food Partners A/S for the financial
year 1 January - 31 December 2020.

The Annual Report is presented in accordance
with the Danish Financial Statements Act.

In our opinion the Financial Statements give a
true and fair view of the Company's assets,
liabilities and financial position at 31 December
2020 and of the results of the Company's
operations for the financial year 1 January - 31
December 2020.

The Management Commentary includes in our
opinion a fair presentation of the matters dealt
with in the Commentary.

We recommend the Annual Report be approved
at the Annual General Meeting.

Johnny @land
Formand
Chairman

Rene Borgholt

Lars Hartvig Christensen

Thomas Frey
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DEN UAFH/ZNGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'S REPORT

Til kapitalejerne i Nordic Food Partners A/S

Konklusion

Vi har revideret arsregnskabet for Nordic Food
Partners A/S for regnskabsaret 1. januar - 31.
december 2020, der omfatter resultatopgarelse,
balance, egenkapitalopggrelse, noter og anvendt
regnskabspraksis. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2020 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2020 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 geeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
naermere beskrevet i revisionspategningens afsnit
“Revisors ansvar for revisionen af arsregnskab-
et”. Vi er uafhaengige af selskabet i
overensstemmelse med internationale etiske
regler for revisorer (IESBA’s Etiske regler) og de
yderligere krav, der er geeldende i Danmark,
ligesom vi har opfyldt vores avrige etiske
forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Ledel-
sen har endvidere ansvaret for den interne kon-
trol, som ledelsen anser nedvendig for at
udarbejde et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl.

To the Shareholders of Nordic Food Partners
A/S

Opinion

We have audited the Financial Statements of
Nordic Food Partners A/S for the financial year 1
January - 31 December 2020, which comprise
income statement, Balance Sheet, statement of
changes in equity, notes and a summary of
significant accounting policies. The Financial Sta-
tements are prepared in accordance with the
Danish Financial Statements Act.

In our opinion, the Financial Statements give a
true and fair view of the assets, liabilities and
financial position of the Company at 31
December 2020 and of the results of the Compa-
ny's operations for the financial year 1 January -
31 December 2020 in accordance with the Danish
Financial Statements Act.

Basis for Opinion

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

Management's Responsibilities for the Financi-
al Statements

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

INDEPENDENT AUDITOR'S REPORT

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, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesentlig
fejlinformation, wuanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad
af sikkerhed er et hajt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udfgres
i overensstemmelse med internationale
standarder om revision og de yderligere krav, der
er gaeldende i Danmark, altid vil afdaekke
vaesentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opstda som folge 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 ars-
regnskabet.

Som led i en revision, der udfgres i
overensstemmelse med internationale standarder
om revision og de vyderligere krav, der er
geldende i Danmark, foretager vi faglige
vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

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

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

Auditor’s Responsibilities for the Audit of the
Financial Statements

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

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

) Identify and assess the risks of material
misstatement of the Financial State-
ments, 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.
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INDEPENDENT AUDITOR'S REPORT

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

kontrol.

. Tager vi stilling til, om den
regnskabspraksis, som er anvendt af
ledelsen, er passende, samt om de

regnskabsmaessige sken og tilknyttede
oplysninger, som ledelsen har udarbejdet,

er rimelige.

. Konkluderer vi, om ledelsens
udarbejdelse  af  arsregnskabet pa
grundlag af regnskabsprincippet om

fortsat drift er passende, samt om der pa
grundlag af det opnaede revisionsbevis er
vaesentlig usikkerhed forbundet med
begivenheder eller forhold, der kan skabe
betydelig tvivl om selskabets evne til at
fortsaette driften. Hvis vi konkluderer, at
der er en vaesentlig usikkerhed, skal vi i
vores revisionspategning gore
opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sadanne oplysninger
ikke er tilstraeekkelige, modificere vores
konklusion. Vores konklusioner er baseret
pa det revisionsbevis, der er opnaet frem
til datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan
dog medfgre, at selskabet ikke langere
kan fortseette driften.

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

Vi kommunikerer med ledelsen om blandt andet

det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige
revisionsmaessige observationer, herunder

eventuelle betydelige mangler i intern kontrol,
som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

o 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.

o Evaluate  the  appropriateness  of
accounting policies used and the
reasonableness of accounting estimates
and related disclosures made by Manage-
ment.

o Conclude on the appropriateness of Ma-
nagement’s use of the going concern
basis of accounting in preparing the Fi-
nancial 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 disclosures,
and whether the Financial Statements
represent the underlying transactions
and events in a manner that gives a true
and fair view.

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

Statement on Management’s Review
Management is responsible for Management’s
Review.



|IBDO

DEN UAFH/ZNGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'S REPORT

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

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetnin-
gen er vaesentligt inkonsistent med arsregnskabet
eller vores viden opnaet ved revisionen eller pa
anden made synes at indeholde vaesentlig
fejlinformation.

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

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

Skive, den 24. marts 2021
Skive, 24 March 2021

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 2022 26 70
CVR no.

Ole @stergaard
Statsautoriseret revisor

State Authorised Public Accountant

MNE-nr. mne23414
MNE no.

Our opinion on the Financial Statements does
not cover Management’s Review, and we do not
express any form of assurance conclusion
thereon.

In connection with our audit of the Financial Sta-
tements, our responsibility is to read
Management’s Review and, in doing so, consider
whether Management’s Review is materially
inconsistent with the Financial Statements or
our knowledge obtained during the audit, or
otherwise appears to be materially misstated.

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

Based on the work we have performed, we
conclude that Management’s Review is in
accordance with the Financial Statements and
has been prepared in accordance with the
requirements of the Danish Financial Statements
Act. We did not identify any material
misstatement of Management’s Review.
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HOVED- OG NOGLETAL
FINANCIAL HIGHLIGHTS

Resultatopgerelse

Income statement
Bruttoresultat............ccooevvieiiiiiiiinieis
Gross profit/loss

Resultat af primaer drift.............c.c..ons
Operating profit/loss of main activities
Finansielle poster, netto............c.c..c......
Financial income and expenses, net

Arets resultat...........ccoveeeeieiiieeiiineenn
Profit/loss for the year

Balance

Balance sheet
Balancesum........ccoveuvieiiiiiiiiiieie,
Total assets
Egenkapital..........cooeevieiiiiiiiiiii
Equity

Investeringer i materielle anlaegsaktiver..
Investment in property, plant and equipment

Nogletal
Key ratios

Soliditetsgrad..........ccoooeiviieiiiiiiiiiieciis
Equity ratio

De i hoved- og nagletalsoversigten
nogletal er beregnet saledes:

Soliditetsgrad:

Equity ratio:

2020

tkr.
DKK '000

28,1

anfarte

9

2019 2018 2017 2016
tkr. tkr. tkr. tkr.
DKK '000 DKK '000 DKK '000 DKK '000

15.115 12.264 12.792 17.156
3.217 1 -419 4.376
-719 -707 -666 -408
2.064 -364 -820 3.105

58.671 54.803 43.921 56.744
15.870 14.626 11.437 18.876
98 1.083 652 1.004
27,0 26,7 26,0 33,3

The ratios stated in the list of key figures and
ratios have been calculated as follows:

Egenkapital x 100

Samlede aktiver, ultimo

Equity ex. minorities, at year end x 100
Total equity and liabilities, at year end
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LEDELSESBERETNING
MANAGEMENT COMMENTARY

Vaesentligste aktiviteter

Selskabets  aktiviteter  bestar i  import,
forarbejdning, pakning og distribution af
fadevarer til detail, industri og catering.

Udviklingen i aktiviteter og skonomiske forhold

Der har i regnskabsaret veeret en tilfredsstillende
udvikling i aktivitets- og indtjeningsniveau.

Arets resultat sammenholdt med forventet
udvikling

Arets resultat svarer til det forventede og anses
for tilfredsstillende.

Finansielle risici
Selskabets vaesentligste finansielle risici beskrives
saledes:

Prisrisici:

Som handelsvirksomhed er selskabet eksponeret
overfor prisrisici i det omfang andringer i
indkegbspriser ikke kan indregnes i salgspriser.
Selskabet forsgger at imgdega disse prisrisici ved
at indga laengerevarende aftaler med kunder og
leverandgrer.

Valutarisici:

Da varekeb afregnes i andre valutaer end
pengestrgmme fra salg, er selskabet eksponeret
overfor kursudviklingen for en raekke valutaer,
herunder isaer USD.

Det er selskabets politik at afdaekke de
kommercielle valutarisici. Afdaekningen sker
primaert  via  valutaterminsforretninger  til
afdaekning af det forventede indkeb inden for de
forstkommende 12 -18 maneder, der svarer til
lgbetiden for kontrakter med kunder og
leverandgrer.

Kvalitetsrisici:

Da selskabet distribuerer fadevarer, er selskabet
eksponeret overfor de risici, der knytter sig til
overholdelse af gaeldende kvalitetskrav, der
stilles af kunder og myndigheder, herunder de
saerlige krav der stilles til akologiske fedevarer.

Til styring af kvaliteten er der udarbejdet en
kvalitetspolitik med tilhgrende malsatninger.

10

Principal activities

The company's activities comprise import,
processing, packing and distribution of food for
retail, industrial and catering purposes.

Development in activities and financial and
economic position

The development in both activities and profit is
considered to be satisfactory for the financial
year.

Profit/loss for the year compared to the
expected development

Profit for the year has developed in line with the
expectations and is considered to be satisfactory.

Financial risk
The company’s most significant financial risks are
described below:

Price risks:

As a trading company, the company is exposed to
price risks to the extent that changes in purchase
prices cannot be recognised in sales prices. The
company attempts to meet those price risks by
entering into long-term agreements with
customers and suppliers

Foreign exchange risks:

As purchases of raw materials are settled in
other currencies than cash flows from sale, the
company is exposed to the exchange rate
development of a number of currencies, including
in particular USD.

It is the company's policy to hedge the
commercial foreign exchange risks. The hedging
is made primarily in the form of forward
contracts to hedge the expected purchases within
the next 12-18 months.

Quality risks:

As the company distributes food, it is exposed to
the risks related to complying with current
quality requirements made by customers and
authorities, including the special requirements
related to organic food.

The control the quality, a quality policy has been
drawn up with relevant goals.
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Miljeforhold
Selskabet bestraeber sig lgbende pa at reducere
energiforbrug og udledning af CO2.

Selskabet anvender udelukkende energi fra
sakaldt grenne ressourcer som vindmeller.

Selskabets w@gede fokusering pa wokologiske
fadevarer vurderes ligeledes at have betydelige
afledte positive effekter i forhold til at imgdega
de globale miljegudfordringer.

Forventninger til fremtiden
Der forventes et positivt resultat i det kommende
regnskabsar.

11

Environmental situation
The company endevours currently to reduce its
consumption of energy and its emission of CO2.

The company only uses energy from sustainable
energy sources, such as energy generated from
wind turbines etc.

The company'’s increased focus on organic food is
assessed to have considerable derived positive
effects with respect to dealing with the global
environmental challenges.

Future expectations
The development in profit the coming year is
expected to be positive.
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

BRUTTOFORTJENESTE......cccovviiniiniiniiniiiiiiinieeene,

GROSS PROFIT

PersonaleomKkoStNiNger . ..cviiiiiiiiiiiiiiiiiieiieiieeeiaeenas

Staff costs

Af- 0g Nedskrivninger......coiiiiiiiiiiiiiiii i,

Depreciation, amortisation and impairment

DRIFTSRESULTAT ..ottt

OPERATING PROFIT

Indtaegter af kapitalandele i dattervirksomheder ..............

Income from equity investments in group enterprises

Andre finansielle omkostninger........ccovvviiiiiiiiiiiiiiiinnnn.

Other financial expenses

RESULTAT FOR SKAT ..ottt

PROFIT BEFORE TAX

SKat af Arets FeSULAL. .. euuee ettt eeneeeeeeeeeeneeneaneens

Tax on profit/loss for the year

ARETS RESULTAT...couuiiiiiiiieiiieeiie et eeiie et enieenanees

PROFIT FOR THE YEAR

Note 2020
kr.

DKK

17.122.577

1 -11.195.947

-1.153.087

4.773.543

141.546

2 -547.782

4.367.307

3 -950.639

4 3.416.668

12

2019

kr.

DKK
15.115.181

-10.409.683

-1.488.094

3.217.404

145.047

-718.808

2.643.643

-579.571

2.064.072
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER
ASSETS

Software..........cceuue.....

Software

Immaterielle anlaegsaktiver.

Intangible assets

Other plants, machinery, tools and equipment

Indretning af lejede lokaler

Leasehold improvements

Materielle anlaegsaktiver
Property, plant and equipment

Kapitalandele i dattervirksomheder.........ccoevviiiiiiiiinninann...
Equity investments in group enterprises

Kapitalinteresser...........

Participating interests

Lejedepositum og andre tilgodehavender..........cccccevvvnvenenn...

Rent deposit and other receivables
Finansielle anlaegsaktiver
Financial non-current assets

ANLAGSAKTIVER..........

NON-CURRENT ASSETS

Ravarer og hjalpematerialer
Raw materials and consumables

Fremstillede faerdigvarer og handelsvarer..........ccccccvvvvenenn...

Finished goods and goods for resale
Svgmmende varer..........

Goods in transit

Varebeholdninger.........

Inventories

Tilgodehavender fra salg og tjenesteydelser...........c...cceee.e.

Trade receivables

Tilgodehavende hos tilknyttede virksomheder.......................

Receivables from group enterprises

Afledte finansielle instrumenter.......cccvvviiiiiiiiiiiiiiiiinnens

Derivative financial instruments
Andre tilgodehavender

Other receivables

Tilgodehavende selskabsskat.
Receivables corporation tax

Periodeafgraansningsposter......coeiiiiiiiiiiiiiiiiiiiiiiiieii e,

Prepayments and accrued income

Receivables

Likvider......ccccccovvveee...

Cash and cash equivalents

OMSAETNINGSAKTIVER. ..ot

CURRENT ASSETS

Note 2020
kr.

DKK

250.153

5 250.153

4.958.152

375.730

6 5.333.882

3.919.885

523.273

22.500

7 4.465.658

10.049.693

14.038.455

5.813.029

5.964.852

25.816.336

18.737.481

17.720

8 0

215.213

479.298

9 111.826

19.561.538

2.555.322

47.933.196

13

2019
kr.

DKK
375.230

375.230

5.609.322

276.502

5.885.824

3.725.202

523.273

29.610

4.278.085

10.539.139

13.458.850

4.285.132

7.545.561

25.289.543

21.452.344

69.462

135.507

63.707

0

368.031

22.089.051

753.124

48.131.718
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER (FORTSAT) Note 2020 2019
ASSETS (CONTINUED) kr. kr.

DKK DKK
AKTIVER. ... e et ea, 57.982.889 58.670.857

ASSETS
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER Note 2020 2019

EQUITY AND LIABILITIES kr. kr.
DKK DKK

P\ (51 ¢ To] | - | SO PP PP 10 751.500 751.500

Share capital

Reserve for nettoopsk. efter indre vaerdis metode................. 644.950 450.267

Reserve for net revaluation according to equity value method

Dagsvaerdireserve for regnskabsmaessig Sikring..............c....... -1.317.580 105.695

Hedging reserve

Overfart overskUd.......coeeeeiieiiiiiiiiiiiriieineenneeeenaneaenas 12.937.537 12.962.415

Retained profit

Forslag til udbytte...ccveiiniiiiiiiiiii e 3.300.000 1.600.000

Proposed dividend

EGENKAPITAL ...ttt ieeiiiieeeeeeeiaeaeeaaanns 16.316.407 15.869.877

EQUITY

Hensaettelse til udskudt skat.......coovviiiiiiiiiiiiiiiiiiiiiinannnn. 11 779.400 620.900

Provision for deferred tax

HENSATTE FORPLIGTELSER ..o i e 779.400 620.900

PROVISIONS

ANden Gald...coinniiiii i e e e aee 442.486 158.200

Other liabilities

Langfristede geeldsforpligtelser.........c..ccooiiiiiiiiiiiinnnn... 12 442.486 158.200

Non-current liabilities

Gaeld til pengeinstitutter.....ccvvviiiiiiiiiiiiiiiiiii i 13.397.204 10.089.022

Bank debt

Leasingforpligtelser....c.uviiiiiiiiiiiiiiiiiiii e, 0 27.433

Lease liabilities

Leverandearer af varer og tjenesteydelser........ccccoeevviiinnn... 16.337.514 23.493.072

Trade payables

Geeld til tilknyttede virksomheder.......ccooviiiiiiiiiiiiiiiiieninn, 2.332.334 2.698.742

Payables to group enterprises

Afledte finansielle instrumenter.......cocovviiiiiiiiiiiiiiiiiiinnnn.., 8 1.689.205 0

Derivative financial instruments

ANden gaeld...oiiiiiii e 6.688.339 5.713.611

Other liabilities

Kortfristede gaeldsforpligtelser.........cccceviiiiiiiiiiiiinnnnnn... 40.444.596 42.021.880

Current liabilities
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER (FORTSAT)
EQUITY AND LIABILITIES (CONTINUED)

GALDSFORPLIGTELSER......cccovvvniiiiniiniinnnnne.

LIABILITIES

PASSIVER.... .o

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Pantsaetninger og sikkerhedsstillelser

Charges and securities

Neertstaende parter
Related parties

Koncernregnskab
Consolidated Financial Statements

Note 2020

kr.

DKK

40.887.082

57.982.889
13
14
15
16

16

2019
kr.
DKK

42.180.080

58.670.857
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EGENKAPITALOPG@RELSE
EQUITY

Egenkapital 1. januar 2020..
Equity at 1 January 2020

Forslag til resultatdispone-
ring, jf. note 4.................
Proposed profit allocation, note 4

Transaktioner med ejere
Transactions with owners

Ordinaert udbytte..............
Dividend paid

Andre lovpligtige bindinger
Other legal bindings

Andre reg. af indre veerdi....
Other adjustments to equity value

Bevaeg. dagsveaerdireserver
Adjustments hedging reserves
Arets vaerdiregulering........
Value adjustments in the year

Skat af
egenkapitalbevaegelser.......
Tax on changes in equity

Egenkapital 31. december

Equity at 31 December 2020

Reserve for
nettoopsk.
efter indre

vaerdis

metode
Reserve for
net
revaluation
according to
equity value
method

Aktieskapital
Share capital

751.500 450.267
141.546

53.137

751.500 644.950

-1.317.580 12.937.537

17
Dagsveerdi-
reserve for
regnskabs-
maessig Overfort Forslag til
sikring overskud udbytte l alt
Hedging Retained Proposed Total
reserve profit dividend
105.695 12.962.415 1.600.000 15.869.877
-24.878 3.300.000 3.416.668
-1.600.000 -1.600.000
53.137
-1.824.712 -1.824.712
401.437 401.437

3.300.000 16.316.407
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NOTER
NOTES

Personaleomkostninger

Staff costs

Antal personer beskaftiget i gennemsnit:
Average number of employees

BN 08 GaZE N e iiiiitttttiiiiiieteeeeeenineeeeeesennneeeeesesnnnsaseeannns

Wages and salaries

[ 01y (0] 4 1] (N

Pensions

Andre personaleomKkostNiNger.....c.cvvvviiiiiiiiiiiiiiiiiiienannenn

Other staff costs

2020
kr.
DKK

23

9.824.529

1.183.455

187.963

11.195.947

2019
kr.
DKK

22

9.072.787

1.134.254

202.642

10.409.683

Oplysninger om ledelsesvederlag er udeladt i henhold til undtagelsesbestemmelsen i

arsregnskabsloven § 98 b, stk. 3, nr. 2.

Information regarding management remuneration has been omitted in accordance with the exemption provision in

section 98b of the Danish Financial Statements Act, subsection 3 No. 2.

Andre finansielle omkostninger
Other financial expenses

Group enterprises

Finansielle omkostninger i @vrigt.......ccovvviiiiiiiiiiiiiiiiinannn..

Other interest expenses

Skat af arets resultat
Tax on profit/loss for the year

Beregnet skat af arets skattepligtige indkomst............c.ceuenens

Calculated tax on taxable income of the year

Regulering af udskudt skat........ccooviiiiiiiiiiiiiiiiiiiiiiiiiinane.,

Adjustment of deferred tax

Forslag til resultatdisponering
Proposed distribution of profit

Foreslaet udbytte for regnskabsaret.........cvcveveveerinininenenennnns

Proposed dividend for the year
Henlaeggelser til reserve for nettoopsk. efter indre vaerdis

3173 W0 Lo [

Allocation to reserve for net revaluation according to equity value method

Overfart resultat......ccceeiiiiiiiiiiiiiiiiiiiiiireeeereeaanens

Retained profit

70.723

477.059

547.782

792.139

158.500

950.639

3.300.000

141.546

-24.878

3.416.668

79.329

639.479

718.808

0

579.571

579.571

1.600.000

145.047

319.025

2.064.072

18

Note
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NOTER
NOTES
Note
Immaterielle anlaegsaktiver 5
Intangible assets
Software
Software
Kostpris 1. Januar 2020.....cceeeeiiuettieeeiiieeeeeeeenineeeeeesessnsseeeesssnnassesesannns 625.384
Cost at 1 January 2020
Kostpris 31. december 2020...........ceitiiitiiieirnteeneeeneeeneeaneeeneeeneeaneeaneens 625.384
Cost at 31 December 2020
Afskrivninger 1. januar 2020.....cccueiiieiiiiiteieieereieereieerenaeerenaserenneeanes 250.154
Amortisation at 1 January 2020
Arets afsKIVIINGEr ...ovuie ittt e e eae e 125.077
Amortisation for the year
Afskrivninger 31. december 2020.........ccoiiiiiiiiiiiiiiiiiiiiii e e 375.231
Amortisation at 31 December 2020
Regnskabsmaessig vaerdi 31. december 2020..........cccveiieiiiiiiieiineenneennnnns 250.153
Carrying amount at 31 December 2020
Materielle anlaegsaktiver 6
Property, plant and equipment
Andre anlaeg,
driftsmateriel og Indretning af
inventar lejede lokaler
Other plants, Leasehold

machinery, tools improvements
and equipment

Kostpris 1. januar 2020.......ccceeeiieirenneerenneeeeneerenneerennnenens 16.587.782 385.963
Cost at 1 January 2020

LI 1T o T PP 285.078 147.971
Additions

Kostpris 31. december 2020...........ccoviiiiiiiiiiiiiiiiiiennnn, 16.872.860 533.934
Cost at 31 December 2020

Af- og nedskrivninger 1. januar 2020........ccceiiiiiiiiiiieiiineennn. 10.978.460 109.461
Depreciation and impairment losses at 1 January 2020

Arets afsKrVNINGEr .....uieiiieiii e, 936.248 48.743
Depreciation for the year

Af- og nedskrivninger 31. december 2020.............c............ 11.914.708 158.204

Depreciation and impairment losses at 31 December 2020

Regnskabsmaessig vaerdi 31. december 2020...................... 4.958.152 375.730
Carrying amount at 31 December 2020

Finansielle leasingaktiver.......ccvviiiiiiiiiiiiiiiiiiiiieiii i, 109.887
Finance lease assets
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NOTER
NOTES

Finansielle anlaegsaktiver
Financial non-current assets

Kostpris 1. januar 2020........cccevveieerennnennnnn.

Cost at 1 January 2020

Disposals

Kostpris 31. december 2020............c...........

Cost at 31 December 2020

Op-/nedskrivninger 1. januar 2020................

Revaluation at 1 January 2020

Arets vaerdireguleringer .........cccoveviveiniinnnnn.

Revaluation and impairment losses for the year

Egenkapitalbevasgelser......c.cccvviiiiiiiininnn...

Equity movements

Vaerdireguleringer 31. december 2020.........

Revaluation at 31 December 2020

Regnskabsmaessig vaerdi 31. december 2020..

Carrying amount at 31 December 2020

Kapitalandele i dattervirksomheder (kr.)
Investments in subsidiaries (DKK)

Navn og hjemsted
Name and domicil

Ejendomsselskabet @rslevklostervej 58A,

Hajslev ApS, SKiVe...covveiiiiiiiiiiiiiiiiineinenss

Kapitalandele i
datter-

virksomheder
Equity
investments in

group
enterprises

3.274.935
0

3.274.935

450.267
141.546
53.137

644.950

3.919.885

Egenkapital
Equity

3.919.885

Kapitalinteresser

Lejedepositum
og andre
tilgodehavender

Participating Rent deposit and

interests

3.285.513

0

3.285.513

-2.762.240

0

0

-2.762.240

523.273

Arets resultat
Profit/loss
for the year

141.546

other
receivables

29.610

-7.110

22.500

22.500

Ejerandel
Ownership

100 %

20

Note
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NOTER
NOTES
Note
Afledte finansielle instrumenter 8
Derivative financial instruments
Selskabet har indgaet valutaterminskontrakter til kurssikring af fremtidigt varekeb i primaert
USD for i alt 55.635 tkr. | forhold til terminskursen pa balancedagen har kontrakterne en
markedsvaerdi pa -1.689 tkr.
Effektiviteten af de indgaede sikringstransaktioner forudsaetter, dels uaendret
aktivitetsniveau, dels at varekeb fremadrettet fortsat kan afregnes i USD.
De indgaede kontrakter har lgbetider pa op til 16 maneder.
The company has entered into forward exchange contracts to hedge future purchases in primarily USD of a total
amount of DKK ('000) 55,635. In relation to the forward exchange rate at the balance sheet date, the contracts have
a market value of DKK ('000) -1.689.
It is a condition for the effectiveness of the hedging transactions that the level of activity is unchanged and that
future purchases of goods can be settled in USD.
The contracts have a duration of up to 16 month.
Sikringsinstrumenterne pavirker balance, resultatopgarelse og egenkapitalopgarelse saledes:
The hedging instuments impact the Balance Sheet, Income Statement and Equity as follows:
Valutaterminskol
trakter
Currency forward
contracts
Dagsveerdi 31. december 2020:
Fair value at 31 December 2020
(ol gn N o1 (=] CY =] PP 1.689.205
Liabilities
1.689.205
Arets vaerdiregulering i egenkapitalen ..........cc.oiuveniuiiniiiiniiiinieieeeneenenees -1.824.712
Value adjustment in the year recognised in Equity
Periodeafgransningsposter 9
Prepayments and accrued income
Forudbetalte omKostninger.....ccovvviiiiiiiiiiiiiiiiiiiiiieinenenaees 111.826 368.031
Prepaid costs
111.826 368.031
Aktieskapital 10

Share capital

Aktieskapitalen er fordelt saledes:

Allocation of share capital:

Aktier, 751.500 stk. @a nom. 1T Kru..cooviiiiiiiiiiiiiiiiiiiiieineene, 751.500 751.500
Shares, 751.500 unit in the denomination of 1 DKK

751.500 751.500
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NOTER
NOTES

Henseaettelse til udskudt skat
Provision for deferred tax

Hensaettelse til udskudt skat vedrgrer forskelle mellem regnskabsmaessige og skattemaessige
veerdier pa tilgodehavender, immaterielle anlaegsaktiver og materielle anlaegsaktiver,

herunder indregnede finansielle leasingkontrakter samt fremfarte skattemaessige underskud.
Provision for deferred tax comprises deferred tax on contract work in progress, inventory and intangible and

tangible fixed assets.

2020
kr.
DKK
Udskudt skat vedrgrer:
Specification of eferred tax
Immaterielle anlaegsaktiver......ccoviiiiiiiiiiiiiiiiiiiiiiiciiieeaaeen -55.000
Intangible fixed assets
Materielle anlaegsaktiver.....oooevviiiiiiiiiiiiiiiiiiiiiiii e -724.400
Tangible fixed assets.
Fremfart skattemaessigt underskud...........cccoeviiiiiiiiiiiiin... 0
Taxable losses carried forward
-779.400
Udskudt skat 1. januar..........ccooveviiiiiiiiiiiiiiin, -620.900
Deferred tax, 1 January
Arets udskudte skat i resultatopgarelsen............cceeuuvneenen... -158.500
Deferred tax of the year, income statement
Indregnet direkte pa egenkapitalen i regnskabsaret................ 0
Deferred tax of the year, equity
Udskudt skat 31. december............cccceiiiiiiiiiiiiiiiiiineinnnen. -779.400
Provision for deferred tax 31 December
Langfristede geeldsforpligtelser
Long-term liabilities
31/12 2020 Afdrag Restgaeld
geldi alt naste ar efter 5 ar
31/12 2020 Debt
total Repayment outstanding
liabilities next year after 5 years
Leasingforpligtelser.........ccoevvvieinnennnn 0 0 0
Lease liabilities
Andengaeld...ccevvviiiiiiiiiiiiiiiiiien 442.486 0 0
Other liabilities
442.486 0 0

2019
kr.
DKK

-82.550

-792.550

254.200

-620.900

-298.800
-579.571
257.471

-620.900

31/12 2019
geeld i alt
31/12 2019
total
liabilities

27.433

158.200

185.633

22

Note

11

12
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NOTER
NOTES

Note
Eventualposter mv. 13

Contingencies etc.

Eventualforpligtelser
Contingent liabilities

Garantiforpligtelser m.v.
Selskabet har fra tid til anden garanti- og reklamationssager med kunder og leverandgrer.

Ved sager hvor det er overvejende sandsynligt, at udfaldet vil medfere en gkonomisk
forpligtelse for selskabet, foretages hensaettelse til den skennede forpligtelse i balancen. Ved
andring i vurderingen heraf foretages regnskabsmaessig tilpasning.

Udfaldet af verserende sager, hvortil der ikke er hensat belgb i balancen, forventes ikke at
pavirke selskabets finansielle stilling.

Kontraktlige forpligtelser

Selskabet har indgaet huslejekontrakter, der indebaerer arlig lejeudgift pa ca. 750 tkr.
Lejekontrakterne kan opsiges med varsel pa 3 maneder.

Selskabet har indgaet operationelle leasingkontrakter, der indebaerer en arlig leasingydelse pa
181 tkr.

Leasingkontrakterne har restlgbetider pa 16 - 24 maneder. Den samlede leasingforpligtelse
udger 294 tkr.

Selskabet har forpligtet sig til at tilbagekgbe egne aktier for en vaerdi pa 1.125 tkr., safremt
en aktionaer ikke kan overholde sin forpligtelser over for sit pengeinstitut.

Selskabet har kautioneret for datterselskabet Ejendommen @rslevklostervej 58A, Hajslev
ApS’s engagement med pengeinstitut.

Warranty obligations etc.

The company has warranty and complaint cases occuring from time to time with customers and suppliers.

In cases where the outcome is likely to result in a financial liability for the company, a provision is made for the
estimated liability in the balance sheet. In the event of changes in the assessment, adjustments will be made in the

financial statement.

The outcome of pending cases for which no amount has been allocated in the balance sheet, are not expected to
affect the financial position of the company.

Contractual obligations

The company has entered into tenancy agreements which involve an annual rental expense of approximately DKK
('000) 750. The rental agreements may be terminated giving a notice of 3 months.

The company has entered into operating lease contracts which involve an annual lease payment of DKK ('000) 181.
The lease contracts will expire within 16 - 24 month, with a total lease obligation on the amount of DKK (°000)
294.

The company has committed itself to repurchase treasury shares of an amount of DKK ('000) 1,125 if a shareholder
cannot meet his obligations in relation to his bank.

As security for the group enterprise Ejendomsselskabet @rslevklostervej 58A, Hajslev ApS’ debt to the bank, a
guarantee has been established comprising the total debt.
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NOTER
NOTES

Note

Eventualposter myv. (fortsat) 13
Contingencies etc. (continued)

Heeftelse i sambeskatningen

Selskabet haefter solidarisk sammen med moderselskabet og de @vrige selskaber i den
sambeskattede koncern for skat af koncernens sambeskattede indkomst og for eventuelle
kildeskatter sasom udbytteskat mv.

Skyldig skat af koncernens sambeskattede indkomst fremgar af arsrapporten for COMBIFOODS
ApS, der er administrationsselskab for sambeskatningen.

Joint liabilities

The company is jointly and severally liable together with the parent company and the other group companies in the
jointly taxed group for tax on the group’s jointly taxed income and for certain possible withholding taxes such as
dividend tax and royalty tax, and for the joint registration of VAT.

Tax payable of the group’s jointly taxed income is stated in the annual report of COMBIFOODS ApS, which
serves as management company for the joint taxation.

Pantsaetninger og sikkerhedsstillelser 14
Charges and securities

Til sikkerhed for geeld til pengeinstitutter har virksomheden stillet virksomhedspant pa
nominelt 12.400 tkr., der omfatter tilgodehavender fra salg med en regnskabsmaessig vaerdi

pa 18.737 tkr.

As security for debt to banks, a receivables charge of DKK (‘000) 12,400 has been established which comprises trade
receivables of a carrying amount of DKK ('000) 18,737.

Neertstaende parter 15
Related parties
Selskabets naertstaende parter omfatter fglgende:

Bestemmende indflydelse
Combifoods ApS, Sylows Allé 19, 1. tv., 2000 Frederiksberg, der er hovedaktionaer.

Transaktioner med naertstaende parter

Selskabet har ikke haft transaktioner med naertstdende parter, der ikke er indgaet pa
markedsmaessige vilkar. Jf. ARL § 98¢, stk. 7 oplyses alene om transaktioner, som ikke er
gennemfgrt pa normale markedsmaessige vilkar.

The company’s related parties include:

Controlling interest
Combifoods ApS, Sylows Allé 19, 1. tv., 2000 Frederiksberg, is the principal shareholder.

Transactions with related parties

The company did not carry out any material transactions that were not concluded on market conditions. According
to section 98c, subsection 7 of the Danish Financial Statements Act information is given only on transactions that
were not performed on common market conditions.
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NOTER
NOTES

Note
Koncernregnskab 16

Consolidated Financial Statements
Selskabet indgar i koncernregnskabet for modervirksomheden Combifoods ApS, Sylows Allé 19,
1. tv., 2000 Frederiksberg, CVR. nr. 26 21 07 04.

The company is included in the consolidated financial statements of the parent company, Combifoods ApS, Sylows
Allé 19, 1. tv., 2000 Frederiksberg, CVR.no. 26 21 07 04.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Nordic Food Partners A/S for
2020 er aflagt i overensstemmelse med den
danske arsregnskabslovs bestemmelser for virk-

somheder i regnskabsklasse C, mellemstor
virksomhed.

Arsrapporten er udarbejdet efter samme
regnskabspraksis som sidste ar, bortset fra
folgende andringer.

Andring i anvendt regnskabspraksis og
klassifikation

£ndring af arsregnskabsloven har pavirket

praesentationen af arsregnskabet pa folgende
punkter:

. Dagsvaerdireguleringer af sikringstrans-
aktioner er omklassificeret under
egenkapitalen til en saerskilt reserve

. Visse portefgljekapitalandele er
omklassificeret under finansielle
anlaegsaktiver til kapitalinteresser

Der er foretaget tilpasning af sammenligningstal i
forbindelse med ovenstaende andringer.
/Zndringerne har ikke haft nogen belgbsmaessig
effekt for arsregnskabet.

RESULTATOPG@RELSEN

Nettoomsaetning

Nettoomsaetning ved salg af handelsvarer og
faerdigvarer indregnes i resultatopgerelsen, sa-
fremt levering og risikoovergang til kgber har
fundet sted inden arets udgang og safremt
indtaegten kan opgeres palideligt og forventes
modtaget. Nettoomsaetning indregnes ekskl.
moms og afgifter og med fradrag af rabatter i
forbindelse med salget.

Vareforbrug

Vareforbrug omfatter omkostninger, der afholdes
for at opna arets nettoomsaetning. Herunder
indgar direkte og indirekte omkostninger til
ravarer og hjaelpematerialer.

26

The Annual Report of Nordic Food Partners A/S
for 2020 has been presented in accordance with
the provisions of the Danish Financial Statements
Act for enterprises in reporting class C, medium-
size enterprises.

The Annual Report has been prepared according
to the same accounting policies as the last
financial year, except for the following changes.
Change in and
classification

An amendment of the Danish Financial Statement
Act, has affected the presentation of the Annual
Report on the following points:

accounting  policies

o Adjustments in hedging reserves have
been reclassified under equity to a
separate reserve.

o Certain portfolio investments have been
reclassified under financial fixed assets to
participating interests.

Comparitive  figures have been adjusted
regarding the changes mentioned above. The
changes have not had any monetry effect on the
Annual Report.

INCOME STATEMENT

Net revenue

Net revenue from sale of merchandise and
finished goods is recognised in the Income
Statement if supply and risk transfer to
purchaser has taken place before the end of the
year and if the income can be measured reliably
and is expected to be received. Net revenue is
recognised exclusive of VAT, duties and less
discounts related to the sale.

Cost of sales
Cost of sales comprise costs incurred to achieve
the net revenue for the year, including direct
and indirect costs of raw materials and
consumables.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til salg, reklame, administration,
lokaler, tab pa debitorer, operationelle
leasingomkostninger mv.

Ydelser i forbindelse med operationelle leasing-
aftaler og gvrige lejeaftaler indregnes i resultat-
opgarelsen over kontraktens lebetid. Selskabets
samlede forpligtelse vedragrende operationelle
leasing- og lejeaftaler oplyses under eventual-
poster mv.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. | personaleomkostninger er fra-
trukket modtagne godtgerelser fra offentlige
myndigheder.

Indtaegter af kapitalandele i dattervirksomheder
I moderselskabets resultatopggrelse indregnes
den forholdsmaessige andel af de enkelte
tilknyttede virksomheders resultat efter fuld
eliminering af intern avance/tab og fradrag af
afskrivning pa goodwill.

Ved afhaendelser indregnes eventuel fortjeneste,
nar de gkonomiske rettigheder knyttet til de
solgte kapitalandele overfgres, dog tidligst nar
fortjenesten er realiseret eller anses som
realisabel. Desuden indgar realiserede tab udover
nedskrivninger, nar sddanne ma konstateres.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtagter og -omkostninger, finansielle om-
kostninger ved finansiel leasing, realiserede og
urealiserede kursgevinster og -tab vedrgrende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og
forpligtelser samt tillaeg og godtgarelse under a-
contoskatteordningen mv. Finansielle indtaegter
og omkostninger indregnes med de belgb, der
vedrarer regnskabsaret.

Skat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
garelsen med den del, der kan henfares til arets
resultat, og direkte pa egenkapitalen med den
del, der kan henfgres til posteringer direkte pa
egenkapitalen.
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Other external expenses

Other external expenses include cost of sales,
advertising, administration, buildings, bad debts,
operational lease expenses, etc.

Payments related to operating lease expenses
and other lease agreements are recognised in the
Income Statement during the continuance of the
contract. The Company’s total liability
concerning operating and other lease agreements
are stated under contingencies, etc.

Staff costs

Staff costs comprise wages and salaries, including
holiday pay and pensions and other costs for
social security etc. for the company’s employees.
Repayments from public authorities are deducted
from staff costs.

Income from equity interests in subsidiaries
The income statement of the parent company
recognises the proportional share of the results
of each subsidiary after full elimination of
intercompany profits/losses and deduction of
amortisation of goodwill.

In connection with transfers, potential profits
are recognised when the economic rights related
to the sold equity interests are transferred,
however, at the earliest when the profit has
been realised or is regarded as realisable.
Moreover, realised losses other than impairments
are included where identified.

Financial income and expenses

Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, realised and unrealised gains and
losses arising from investments in financial
assets, debt and transactions in foreign curren-
cies, amortisation of financial assets and liabi-
lities as well as charges and allowances under
the tax-on-account scheme etc. Financial income
and expenses are recognised in the income
statement by the amounts that relate to the
financial year.

Tax

The tax for the vyear, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the income statement by the
portion that may be attributed to the profit for
the year, and is recognised directly in the equity
by the portion that may be attributed to entries
directly to the equity.
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BALANCEN

Immaterielle anlaegsaktiver

Immaterielle  anlaegsaktiver, der omfatter
software, der er udviklet til og af selskabet,
males til kostpris med fradrag af akkumulerede
afskrivninger. Immaterielle anlaegsaktiver
afskrives lineaert over den gkonomiske brugstid,
der er vurderet til 5 ar. Afskrivningsperioden er
foretaget ud fra en vurdering af den gkonomiske
levetid.

Fortjeneste eller tab ved salg af immaterielle
anlaegsaktiver opgeres som forskellen mellem
salgsprisen med fradrag af salgsomkostninger og
den regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste og tab indregnes i resultatopggrelsen
under andre driftsindtaegter eller andre
driftsomkostninger.

Materielle anlagsaktiver

Andre anleeg, driftsmateriel, inventar og
indretning af lejede lokaler males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
den skennede restveaerdi efter afsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til at
blive taget i brug. For egenfremstillede aktiver
omfatter kostprisen omkostninger til materialer,
komponenter, underleverandgrer, direkte lgnfor-
brug samt indirekte produktionsomkostninger.

Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restveaerdi:

Andre anlaeg, driftsmateriel og inventar...............

Other plant, fixtures and equipment

Indretning af lejede lokaler........ccoovvvviiiiininnen..

Leasehold improvements

Fortjeneste eller tab ved salg af materielle
anlaegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige veerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgerel-
sen under andre driftsindtaegter eller andre
driftsomkostninger.
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BALANCE SHEET

Intangible fixed assets

Intangible fixed assets is measured at cost less
accumulated amortisation. Goodwill is amortised
on a straight-line basis over the expected useful
life which is estimated to 5 years. The period of
amortisation is determined based on an
assessment of the earnings profile and industry-
specific conditions.

Profit or loss from sale of intangible fixed assets
is calculated at the difference between the sales
price and the carrying amount at the time of the
sale. Profit and loss are recognised in the Income
Statement under other operating income or
other operating expenses.

Tangible fixed assets

Other plants, fixtures, equipment and leasehold
improvements are measured at cost less
accumulated depreciation and write-down.

The depreciation base is cost less estimated
residual value after end of useful life.

The cost includes the acquisition price and costs
incurred directly in connection with the acqui-
sition until the time when the asset is ready to
be used. As regards self-manufactured assets,
the cost price includes cost of materials,
components, subcontractors, direct payroll and
indirect production costs.

Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value:

Brugstid Restveerdi
Useful life Residual value

3-15 ar 0%
10-15 ar 0%

Profit or loss on disposal of tangible fixed assets
is stated as the difference between the sales
price less selling costs and the carrying amount
at the time of sale. Profit or loss is recognised in
the income statement as other operating income
or other operating expenses.
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Leasingkontrakter

Leasingkontrakter vedrgrende materielle anlaegs-
aktiver, hvor selskabet har alle vaesentlige risici
og fordele forbundet med ejendomsretten (finan-
siel leasing), indregnes i balancen som aktiver.
Aktiverne males ved farste indregning i balancen
til opgjort kostpris svarende til dagsvaerdi eller
(hvis lavere) nutidsveerdien af de fremtidige
leasingydelser. Ved beregning af nutidsvaerdien
anvendes leasingaftalens interne rentefod som
diskonteringsfaktor eller en tilnaermet vaerdi for
denne. Finansielt leasede aktiver afskrives som
selskabets gvrige tilsvarende materielle anlaegs-
aktiver.

Den kapitaliserede restleasingforpligtelse indreg-
nes i balancen som en galdsforpligtelse, og
leasingydelsens rentedel indregnes over kontrak-
tens labetid i resultatopgarelsen.

Finansielle anlaegsaktiver

Kapitalandele i dattervirksomheder males i
moderselskabets balance efter den indre veerdis
metode.

Kapitalandele i dattervirksomheder males i
balancen til den forholdsmaessige andel af
virksomhedernes regnskabsmaessige indre veerdi
opgjort efter moderselskabets regnskabspraksis
med fradrag eller tillaeg af urealiserede
koncerninterne avancer og tab og med tillaeg eller
fradrag af resterende vaerdi af positiv eller

negativ goodwill opgjort efter
overtagelsesmetoden.

Nettoopskrivning af kapitalandele i
dattervirksomheder overfgres under

egenkapitalen til reserve for nettoopskrivning
efter den indre veerdis metode i det omfang, den
regnskabsmaessige  vaerdi  overstiger anskaf-
felsesvaerdien.

Dattervirksomheder med negativ regnskabsmaes-
sig indre veerdi males til 0 kr., og et eventuelt
tilgodehavende hos disse virksomheder nedskrives
i det omfang, det vurderes som uerholdeligt.
Safremt den regnskabsmaessige negative indre
vaerdi overstiger tilgodehavender, indregnes det
resterende belgb under hensatte forpligtelser i
det omfang, selskabet har en retlig eller faktisk
forpligtelse til at daekke dattervirksomheders
underbalance.
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Lease contracts

Lease contracts relating to tangible fixed assets
for which the Company bears all material risks
and benefits attached to the ownership (finance
lease, see IAS 17) are recognised as assets in the
Balance Sheet. The assets are at the initial
recognition measured at the lower of cost stated
at fair value and the and present value of the
future lease payments. The internal interest rate
of the lease contract, or alternatively the
Company’s loan interest, is used as discounting
factor when calculating the present value.
Finance lease assets are hereafter treated as the
Group’s and the Company’s other similar
tangible fixed assets.

The capitalised residual lease liability is recog-
nised in the balance sheet as a liability and the
interest portion of the lease payment is recog-
nised in the income statement over the term of
the contract.

Fixed asset investments

Investments in subsidiaries are measured in the
company's balance sheet under the equity
method.

Investments in subsidiaries are measured in the
balance sheet at the proportional share of the
enterprises’ carrying equity value, calculated in
accordance  with the parent company’s
accounting policies with deduction or addition of
unrealised intercompany profits or losses and
with addition or deduction of the residual value
of positive or negative goodwill

Net revaluation of investments in subsidiaries
and associates is transferred under the equity to
reserve for net revaluation under the equity
value method to the extent that the carrying
amount exceeds the acquisition value.

Subsidiaries with a negative carrying equity value
are measured to DKK 0 and any amounts due
from these enterprises are written down by the
company's share of the negative equity to the
extent that it is deemed to be irrecoverable. If
the carrying negative equity value exceeds
receivables, the residual amount is recognised
under provision for liabilities to the extent that
the company's has a legal or actual liability to
cover the subsidiary's deficit.
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Deposita omfatter huslejedeposita, som indregnes
og males til kostpris. Der afskrives ikke pa depo-
sita.

Andre kapitalandele herunder kapitalinteresser
males til kostpris. | tilfeelde, hvor kostprisen
overstiger genindvindingsvaerdien, nedskrives til
denne lavere veerdi.

Verdiforringelse af anlagsaktiver
Den regnskabsmaessige vaerdi af immaterielle og
materielle anlaegsaktiver samt finansielle anlags-
aktiver, der ikke males til dagsvaerdi, vurderes
arligt for indikationer pa vaerdiforringelse ud over
det, som udtrykkes ved afskrivning.

Foreligger der indikationer pa vaerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsvaerdien, hvis
denne er lavere end den regnskabsmaessige
veerdi.

Genindvindingsvaerdi er den hgjeste vaerdi af
nettosalgspris og kapitalvaerdi. Kapitalvaerdien
opggres som nutidsvaerdien af de forventede
nettopengestramme fra anvendelsen af aktivet
eller aktivgruppen og forventede
nettopengestremme ved salg af aktivet eller
aktivgruppen efter endt brugstid.
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Deposits include rental deposits which are
recognised and measured at amortised cost.
Deposits are not depreciated.

Other investments and participating interests are
recognised and measured at cost. If the net
realisable value is lower than the carrying
amount, the assets are written down to the
lower value.

Impairment of fixed assets

The carrying amount of intangible fixed and tan-
gible assets together with fixed assets, which are
not measured at fair value, are valued on an
annual basis for indications of impairment other
than that reflected by amortisation and
depreciation.

In the event of impairment indications, an
impairment test is made for each asset or group
of assets, respectively. If the net realisable value
is lower than the carrying amount, the assets are
written down to the lower value.

The recoverable amount is calculated at the
higher of net selling price and capital value. The
capital value is determined as the fair value of
the expected net cash flows from the use of the
asset or group of assets and the expected net
cash flows from sale of the asset or group of
assets after the end of its useful life.
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Varebeholdninger

Varebeholdninger males til kostpris efter vejede
gennemsnitspriser. | tilfaelde, hvor nettorea-
lisationsvaerdien er lavere end kostprisen, ned-
skrives til denne lavere veerdi.

Kostpris for handelsvarer samt ravarer og hjaelpe-
materialer opgeres som anskaffelsespris med til-
laeg af hjemtagelsesomkostninger.

Kostpris for fremstillede faerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjeelpematerialer, direkte lgn og indirekte pro-
duktionsomkostninger. Indirekte produktionsom-
kostninger indeholder indirekte materialer og lan
samt vedligeholdelse af og afskrivning pa de i pro-
duktionsprocessen benyttede maskiner, fabriks-
bygninger og udstyr, omkostninger til fabriks-
administration og ledelse.

Nettorealisationsvaerdien for varebeholdninger
opgares som salgspris med fradrag af feerdiggerel-
sesomkostninger og omkostninger, der afholdes
for at effektuere salget.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vardien reduceres med nedskrivning til imaede-
gaelse af forventede tab.

Periodeafgransningsposter, aktiver
Periodeafgraensningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedrgrende
efterfalgende regnskabsar.
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Inventories
Inventories are measured at cost using weighted
avarage prices. If the net realisable value is
lower than cost, write-down is provided to the
lower value.

The cost of merchandise as well as raw materials
and consumables is calculated at acquisition
price with addition of transportation and similar
costs.

The cost of finished goods and work in progress
includes cost of raw materials, consumables,
direct payroll cost and indirect production cost.
Indirect production costs include indirect mate-
rials and payroll and maintenance and depreci-
ation of the machines, factory buildings and
equipment used in the production process, cost
of factory administration and management and
capitalised development costs relating to the
products.

The net realisable value of inventories is stated
at sales price less completion costs and costs
incurred to execute the sale and is determined
with due regard to marketability, obsolescence
and development in expected sales price.

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is reduced by impairment losses to meet
expected losses.

Accruals, assets
Accruals recognised as assets include costs incur-
red relating to the subsequent financial year.
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Skyldig skat og udskudt skat

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

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat
fordeles mellem de sambeskattede selskaber i
forhold til disses skattepligtige indkomster og
med fuld fordeling med refusion vedrgrende
skattemaessige underskud. De sambeskattede
selskaber indgar i acontoskatteordningen. Skyldig
og tilgodehavende sambeskatningsbidrag
indregnes i balancen under henholdsvis
omsaetningsaktiver og gaeld.

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig veerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skatteveaerdien
af fremforselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening, eller ved modregning
i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere gaeldende, nar den udskudte skat
forventes udlgst som aktuel skat. Zndring i
udskudt skat som folge af aendringer i
skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fogres direkte pa
egenkapitalen.

Gealdsforpligtelser
Amortiseret kostpris for kortfristede gaeldsfor-
pligtelser svarer normalt til nominel vaerdi.
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Tax payable and deferred tax

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

The Company is subject to joint taxation with
Danish group companies. The current corporation
tax is distributed among the joint taxable
companies in proportion to their taxable income
and with full allocation and refund related to tax
losses. The joint taxable companies are included
in the on account tax scheme. Joint taxation
contributions receivable and payable are
recognised in the Balance Sheet under current
assets and liabilities, respectively.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against tax on future earnings or by set-
off against deferred tax liabilities within the
same legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the balance sheet date would be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.

Liabilities
Amortised cost of current liabilities usually
corresponds to nominal value.
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Afledte finansielle instrumenter

Afledte finansielle instrumenter indregnes farste
gang i balancen til kostpris og males efter-
falgende til dagsvaerdi. Positive og negative dags-
vaerdier af afledte finansielle instrumenter indgar
i tilgodehavender henholdsvis forpligtelser.

ZEndring i dagsvaerdien af afledte finansielle
instrumenter, der er klassificeret som og opfylder
kriterierne for sikring af dagsvaerdien af et
indregnet aktiv eller en indregnet forpligtelse,
indregnes i resultatopgerelsen sammen med even-
tuelle andringer i dagsveerdien af det sikrede
aktiv eller den sikrede forpligtelse.

ZEndring i dagsvaerdien af afledte finansielle
instrumenter, der er klassificeret som og opfylder
betingelserne  for  sikring af fremtidige
pengestrgmme, indregnes i tilgodehavender eller
geld samt pa egenkapitalen. Resulterer den
fremtidige transaktion i indregning af aktiver
eller forpligtelser, overfgres belgb, som blev ind-
regnet pa egenkapitalen, fra egenkapitalen og
indregnes i kostprisen for henholdsvis aktivet eller
forpligtelsen. Resulterer den fremtidige trans-
aktion i indtaegter eller omkostninger, overfgres
belgb, som blev indregnet pa egenkapitalen, til
resultatopgerelsen i den periode, hvor det sikrede
pavirker resultatopggrelsen.

For eventuelle afledte finansielle instrumenter,
som ikke opfylder betingelserne for behandling
som sikringsinstrumenter, indregnes andringer i
dagsveerdi i resultatopggrelsen lgbende.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultat-
opgarelsen som en finansiel post.

Tilgodehavender, gaeld og andre monetaere poster
i fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geeldens opstaen indregnes i resultatopggrelsen
under finansielle indtaegter og omkostninger.
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Derivative financial instruments

Derivative financial instruments are initially
recognised in the Balance Sheet at cost and
subsequently measured at fair value. Positive
and negative fair values of derivative financial
instruments are recognised under receivables and
payables, respectively.

Change in fair value of derivative financial
instruments classified as and complying with the
criteria for hedging of the fair value of a
recognised asset or a recognised liability is
recognised in the Income Statement together
with possible changes in the fair value of the
hedged asset or the hedged liability.

Change in fair value of derivative financial
instruments classified as and complying with the
criteria for hedging of future cash flows is
recognised under receivables or payables and
under equity. If the future transaction results in
recognition of assets or liabilities, all amounts
recognised under equity are transferred from
equity and recognised under the initial cost of
the asset or liability, respectively. If the future
transaction results in income or expenses
amounts recognised under equity are transferred
to the Income Statement for the period where
the Income Statement was affected by the
hedged amount.

As regards possible derivative  financial
instruments, which do not comply with the
criteria for classification as hedging instruments,
any changes in fair value are recognised on a
current basis in the Income Statement.

Foreign currency translation

Transactions in foreign currencies are translated
at the rate of exchange on the transaction date.
Exchange differences arising between the rate on
the transaction date and the rate on the
payment date are recognised in the income
statement as a financial income or expense.

Receivables, payables and other monetary items
in foreign currencies that are not settled on the
balance sheet date are translated at the
exchange rate on the balance sheet date. The
difference between the exchange rate on the
balance sheet date and the exchange rate at the
time of occurrence of the receivables or payables
is recognised in the income statement as
financial income or expenses.



|IBDO B

ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

PENGESTROMSOPGORELSE CASH FLOW STATEMENT

Under henvisning til arsregnskabslovens § 86 er  With reference to Section 86(4) of the Danish
udarbejdelse af pengestremsopgarelse udeladt. Financial Statements Act, the company has not
prepared a cash flow statement.



