a Grant Thornton

Grant Thornton
Statsautoriseret
Revisionspartnerselskab

Stockholmsgade 45
2100 Kgbenhavn @
CVR-nr. 34209936

T (+45) 33 110 220

www.grantthornton.dk

Wernsing Scandinavia ApS

Adelvej 9, Skovlund, 6823 Ansager

CVR-nr. 30 50 70 29
Company reg. no. 30 50 70 29

Arsrapport
Annual report

1. januar - 31. december 2015
1 January - 31 December 2015

Arsrapporten er fremlagt og godkendt pa selskabets ordinare generalforsamling den 6. juni 2016.
The annual report have been submitted and approved by the general meeting on the 6 June 2016.

Martin Kuper
Dirigent
Chairman of the meeting

Medlem af Grant Thornton International Ltd
Medlem af RevisorGruppen Danmark



Grant Thornton, Statsautoriseret Revisionspartnerselskab

Indholdsfortegnelse
Contents
Side
Page
Pategninger
Reports
Ledelsespétegning 1
Management's report
Den uathengige revisors erkleeringer 2
The independent auditor's reports
Ledelsesberetning
Management's review
Selskabsoplysninger 5
Company data
Hovedtal og negletal for koncernen 6
Consolidated financial highlights
Ledelsesberetning 8
Management's review
Koncern- og drsregnskab 1. januar - 31. december 2015
Consolidated annual accounts and annual accounts 1 January - 31 December 2015
Anvendt regnskabspraksis 13
Accounting policies used
Resultatopgerelse 28
Profit and loss account
Balance 30
Balance sheet
Egenkapitalopgerelse for koncernen 35
Consolidated statement of changes in equity
Egenkapitalopgerelse for modervirksomheden 35
Statement of changes in equity of the parent enterprise
Pengestromsopgerelse 37
Cash flow statement
Noter 39
Notes

Notes to users of the English version of this document:

o This document contains a Danish version as well as an English version. In the event of any dispute regarding the interpretation of any

part of the document, the Danish version of the document shall prevail.

o To ensure the greatest possible applicability of the English version of the document, British English terminology has been used.

o Please note that decimal points remain unchanged from the Danish version of the document. This means that for instance DKK 146.940 is

the same as the English amount of DKK 146,940, and that 23,5 % is the same as the English 23.5 %.

Wernsing Scandinavia ApS - Arsrapport for 2015
Annual report for 2015



Grant Thornton, Statsautoriseret Revisionspartnerselskab

Ledelsespitegning
Management's report

Direktionen har dags dato aflagt arsrapporten for regnskabséaret 1. januar - 31. december 2015 for
Wernsing Scandinavia ApS.
The executive board has today presented the annual report of Wernsing Scandinavia ApS for the financial year 1
January to 31 December 2015.

Arsrapporten er aflagt i overensstemmelse med &rsregnskabsloven.

The annual report has been presented in accordance with the Danish Financial Statements Act.

Vi anser den valgte regnskabspraksis for hensigtsmeessig, og efter vores opfattelse giver koncernregnska-
bet og arsregnskabet et retvisende billede af koncernens og selskabets aktiver, passiver og finansielle stil-
ling pr. 31. december 2015, af resultatet af koncernens og selskabets aktiviteter og af koncernens penge-
stromme for regnskabsaret 1. januar - 31. december 2015.

We consider the accounting policies used appropriate, and in our opinion, the consolidated annual accounts and
the annual accounts provide a true and fair view of the assets, the liabilities and the financial position, consolidated
and for the company respectively as on 31 December 2015, and of the results of the activities, consolidated and of

the company respectively and of consolidated cash flows in the financial year 1 January to 31 December 2015.
Ledelsesberetningen indeholder efter vores opfattelse en retvisende redegearelse for de forhold, som be-
retningen omhandler.

We are of the opinion that the management's review includes a fair description of the issues dealt with.
Arsrapporten indstilles til generalforsamlingens godkendelse.

The annual report is recommended for approval by the general meeting.

Ansager, den 6. juni 2016

Ansager, 6 June 2016

Direktion

Executive board

Stefan Wernsing Martin Kuper Martin Zwinkels
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Den uathzengige revisors erkleringer
The independent auditor's reports

Til kapitalejeren i Wernsing Scandinavia ApS
To the shareholder of Wernsing Scandinavia ApS

Pategning pa koncernregnskabet og arsregnskabet

Report on the consolidated annual accounts and the annual accounts

Vi har revideret koncernregnskabet og arsregnskabet for Wernsing Scandinavia ApS for regnskabséret 1.
januar - 31. december 2015, der omfatter anvendt regnskabspraksis, resultatopgerelse, balance, egenkapi-
talopgerelse og noter for savel koncernen som selskabet samt pengestramsopgerelse for koncernen. Kon-
cernregnskabet og arsregnskabet udarbejdes efter arsregnskabsloven.

We have audited the consolidated annual accounts and the annual accounts of Wernsing Scandinavia ApS for the
financial year 1 January to 31 December 2015, which comprise accounting policies used, profit and loss account,
balance sheet, statement of changes in equity and notes, consolidated and for the company respectively and
consolidated cash flow statement. The consolidated annual accounts and the annual accounts are prepared in

accordance with the Danish Financial Statements Act.

Ledelsens ansvar for koncernregnskabet og arsregnskabet

The management's responsibility for the consolidated annual accounts and the annual accounts

Ledelsen har ansvaret for udarbejdelsen af et koncernregnskab og et arsregnskab, der giver et retvisende
billede 1 overensstemmelse med arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kon-
trol, som ledelsen anser nadvendig for at udarbejde et koncernregnskab og et arsregnskab uden vasentlig
fejlinformation, uanset om denne skyldes besvigelser eller fejl.

The management is responsible for the preparation of consolidated annual accounts and annual accounts that give
a true and fair view in accordance with the Danish Financial Statements Act. Furthermore, the management is
responsible for such internal control considered necessary in order to prepare consolidated annual accounts and

annual accounts that are free from material misstatement, whether due to fraud or error.

Revisors ansvar

Auditor's responsibility

Vores ansvar er at udtrykke en konklusion om koncernregnskabet og arsregnskabet pa grundlag af vores
revision. Vi har udfert revisionen i overensstemmelse med internationale standarder om revision og yder-
ligere krav ifelge dansk revisorlovgivning. Dette kraever, at vi overholder etiske krav samt planlaegger og
udferer revisionen for at opnd hgj grad af sikkerhed for, om koncernregnskabet og arsregnskabet er uden
vaesentlig fejlinformation.

Our responsibility is to express an opinion on the consolidated annual accounts and the annual accounts based on
our audit. We conducted our audit in accordance with international standards on auditing and additional
requirements under Danish audit regulation. This requires that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether the consolidated annual accounts and the annual

accounts are free from material misstatements.
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Den uathzengige revisors erkleringer
The independent auditor's reports

En revision omfatter udferelse af revisionshandlinger for at opné revisionsbevis for belgb og oplysninger
1 koncernregnskabet og arsregnskabet. De valgte revisionshandlinger afhaenger af revisors vurdering, her-
under vurdering af risici for vaesentlig fejlinformation i koncernregnskabet og arsregnskabet, uanset om
denne skyldes besvigelser eller fejl. Ved risikovurderingen overvejer revisor intern kontrol, der er rele-
vant for selskabets udarbejdelse af et koncernregnskab og et arsregnskab, der giver et retvisende billede.
Formélet hermed er at udforme revisionshandlinger, der er passende efter omstendighederne, men ikke at
udtrykke en konklusion om effektiviteten af selskabets interne kontrol. En revision omfatter endvidere
vurdering af, om ledelsens valg af regnskabspraksis er passende, om ledelsens regnskabsmassige skon er

rimelige samt den samlede preesentation af koncernregnskabet og arsregnskabet.
An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the

consolidated annual accounts and the annual accounts. The procedures selected depend on the auditor's judgement,
including the assessment of the risks of material misstatements in the consolidated annual accounts and the annual
accounts, whether due to fraud or error. In making those risk assessments, the auditor considers internal control
relevant to the company's preparation of consolidated annual accounts and annual accounts that give a true and
fair view 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. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of accounting estimates made by the

management, as well as the overall presentation of the consolidated annual accounts and the annual accounts.

Det er vores opfattelse, at det opndede revisionsbevis er tilstraekkeligt og egnet som grundlag for vores
konklusion.

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

Revisionen har ikke givet anledning til forbehold.

The audit has not resulted in any qualification.
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Den uathzengige revisors erkleringer
The independent auditor's reports

Konklusion

Opinion

Det er vores opfattelse, at koncernregnskabet og arsregnskabet giver et retvisende billede af koncernens
og selskabets aktiver, passiver og finansielle stilling pr. 31. december 2015, af resultatet af koncernens og
selskabets aktiviteter og af koncernens pengestromme for regnskabséret 1. januar - 31. december 2015 i
overensstemmelse med arsregnskabsloven.

In our opinion, the consolidated annual accounts and the annual accounts give a true and fair view of the assets,
liabilities and financial position, consolidated and for the company respectively at 31 December 2015 and of the
results of the company's operations, consolidated and for the company respectively and of consolidated cash flows

for the financial year 1 January to 31 December 2015 in accordance with the Danish Financial Statements Act.

Udtalelse om ledelsesberetningen

Statement on the management's review

Vi har i henhold til arsregnskabsloven gennemlast ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tilleeg til den udferte revision af koncernregnskabet og &rsregnskabet. Det er pa denne bag-
grund vores opfattelse, at oplysningerne i ledelsesberetningen er i overensstemmelse med koncernregn-
skabet og arsregnskabet.

Pursuant to the Danish Financial Statements Act, we have read the management's review. We have not performed
any further procedures in addition to the performed audit of the consolidated annual accounts and the annual
accounts. On this basis, it is our opinion that the information provided in the management's review is consistent

with the consolidated annual accounts and the annual accounts.

Kebenhavn, den 6. juni 2016
Copenhagen, 6 June 2016

Grant Thornton

Statsautoriseret Revisionspartnerselskab

CVR-nr. 3420 99 36
Company reg. no. 34 20 99 36

Brian Rasmussen
statsautoriseret revisor
State Authorised Public Accountant
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Selskabsoplysninger
Company data
Selskabet Wernsing Scandinavia ApS
The company Adelvej 9, Skovlund
6823 Ansager
Telefon: +45 76 98 50 50
Phone
Telefax: +4576 98 50 51
Fax
CVR-nr. 30507029
Company reg. no.
Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December
Direktion Stefan Wernsing
Executive board Martin Kuper
Martin Zwinkels
Revision Grant Thornton, Statsautoriseret Revisionspartnerselskab
Auditors Stockholmsgade 45
2100 Kgbenhavn @
Modervirksomhed Wernsing Food Group GmbH
Parent company
Dattervirksomheder Flensted Food Group A/S, Skovlund, Denmark
Subsidiaries Viitternpotatis AB, Odeshdg, Sweden

GG Handel i Skara AB, Skara, Sweden
CNTB Fastigheter AB, Skara, Sweden

WFG Sweden AB, Odeshog, Sweden
Flensted A/S, Skovlund, Denmark*

Flensted Snitgrent A/S, Skovlund, Denmark*
Danika Grent A/S, Billund, Denmark*

Slice Fruit A/S, Skovlund, Denmark*
DanPotatoes A/S, Skovlund, Denmark*

FFG Trading A/S, Skovlund, Denmark*
*Ejes via Flensted Food Group A/S / Owned by Flensted Food Group
A/S, .
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Hovedtal og negletal for koncernen

Consolidated financial highlights

DKK in thousands.

Resultatopgerelse:
Profit and loss account:

Nettoomsatning

Net turnover

Bruttoresultat

Gross profit

Resultat af ordinar primeer drift
Results from operating activities
Finansielle poster, netto

Net financials

Resultat af ekstraordinare poster
Results from extraordinary items
Arets resultat

Results for the year

Balance:
Balance sheet:

Balancesum

Balance sheet sum

Investeringer i materielle anlaegsaktiver
Investments in tangible fixed assets represent
Egenkapital

Equity

Pengestremme:
Cash flow:

Driftsaktivitet
Operating activities
Investeringsaktivitet
Investment activities
Finansieringsaktivitet
Financing activities
Pengestremme i alt
Cash flow in total

Medarbejdere:
Employees:

Gennemsnitligt antal heltidsansatte
medarbejdere

Average number of full time employees

2015
t.kr.

2014
t.kr.

2013
t.kr.

2012
t.kr.

2011
t.kr.

744.109

155.072

-10.553

-3.309

-13.507

508.944

17.264

241.608

18.057

-14.873

2.509

5.693

264

528.592

117.605

-12.726

-4.444

11.189

-3.595

515.605

47.777

253.581

-15.403

-49.639

76.510

11.468

218

484.018

123.733

-595

-4.180

-4.426

401.384

26.807

158.631

28.698

-62.566

43.360

9.492

209

377.531

91.652

-6.556

-2.522

-7.910

333.697

32.010

164.539

19.455

-46.671

39.978

12.762

192

336.659

86.386

6.505

-609

4.414

275.750

4.193

171.037

16.370

-10.461

-10.325

-4.416

144
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Hovedtal og negletal for modervirksomheden
Financial highlights for the parent company

Nogletal i %: *)
Key figures in %: *)

Bruttomargin

Gross margin 20,8 22,2 25,6 243 25,7
Overskudsgrad (EBIT-margin)

Profit margin -1,4 2.4 -0,1 -1,7 1,9
Soliditetsgrad

Solvency ratio 47,5 49,2 39,5 49,3 62,0
Egenkapitalforrentning

Return on equity -5,5 -1,7 -2,7 -4,7 2,6

*) Nogletallene er udarbejdet i overensstemmelse med Finansforeningens "Anbefalinger & Noagletal
2015". Nogletallenes definitioner fremgér af afsnittet om anvendt regnskabspraksis.

*) The key figures have been laid out in accordance with the publication "Anbefalinger & Nogletal 2015"
("Recommendations & Key Figures 2015") published by the CFA Society Denmark. As to definitions, please see the

section on accounting policies used.
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Ledelsesberetning
Management's review

Koncernens vasentligste aktiviteter

The principal activities of the group

Koncernen driver produktionsvirksomhed med produktion og salg af forarbejdede kartoffel- og
gronsagsprodukter samt produktion af dressinger, saucer og beslegtede varer 1 den forbindelse, 1 sével
Danmark som udland.

The group is a production company within production and sale of processed potato- and vegetable products

together with production of dressings, sauces, and other related activities, in both Denmark and abroad.

Usikkerhed ved indregning eller méling

Uncertainties as to recognition or measurement

Der har i regnskabsaret ikke veret usikkerhed ved indregning og maling af regnskabsposter i
arsregnskabet.

There has been no insecurity by recognition and measurement of accounting entries in the annual report during the

financial year.

Udvikling i aktiviteter og ekonomiske forhold

Development in activities and financial matters

Arets bruttofortjeneste udger 155 mio. kr. mod 117 mio. kr. sidste &r. Det ordinzre resultat efter skat
udger -13,5 mio. kr. mod 3,6 mio. kr. sidste ar. Ledelsen anser arets resultat for mindre tilfredsstillende.
The gross profit for the year is DKK 155 mill. against DKK 117 mill. last year. The result from ordinary activities
after tax is DKK -13.5 mill. against DKK 3.6 mill. last year. The management considers the result of the year less
satisfactory.

Koncernen har ultimo regnskabsaret 2014 udvidet sine aktiviteter pa det svenske marked gennem opkeb
af en svensk handelsvirksomhed indenfor koncernens forretningsomrade. Regnskabsaret 2015 har som
forventet veret preget af indkering af denne handelsvirksomhed i koncernen. Der er i regnskabsaret
blevet foretaget en nedskrivning med ca. 4 mil. kr. af produktionslinje i Sverige, som har pavirket
koncernens resultat negativt.

At the end of the financial year 2014, the group expanded its activities in the Swedish market through the
acquisition of a Swedish trading company within the group's business activities. As expected, the financial year
2015 was affected by incorporation of this trading company in the group. During the financial year, a write-down
of app. DKK 4 mill. of a production line in Sweden has been made, which affected the group's result negatively.

Risici
Risks

Koncernen er altovervejende ordreproducerende, og der er derfor ikke vesentlige forretningsmassige
risici forbundet med koncernens ferdigvarelagre.
The company is mainly order producing and thus, there are no significant business risks related to the group's

inventory of finished goods.
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Ledelsesberetning
Management's review

Koncernen har desuden en stram intern kreditpolitik der sikrer, at alle veasentlige tilgodehavender fra
salg som udgangspunkt bliver forsikret.
Further, the group runs a tight internal credit policy that ensures that all significant accounts receivable in general

from sale are insured.

Koncernen er eksponeret over for de almindeligt forekommende risici inden for branchen, herunder i seer
vejret, og dets indflydelse pa pris og kvalitet pa ravarer, der anvendes i koncernens produktion.
The group is exposed to the usual rvisks within the business, including especially the weather and its influence on

price and quality of raw materials used in the group's production.

Valutarisici

Exchange rate risks

Aktiviteter i udlandet medferer, at resultat, pengestremme og egenkapital pavirkes af kurs- og
renteudviklingen for en reekke valutaer.

The result, cash flows, and equity is influenced by development in currency — and interest for a number of

currencies due to activities abroad.

Der afdakkes ikke valutarisici ved anvendelse af finansielle instrumenter. Det er koncernens politik ikke
at afdaekke kommercielle valutarisici i det der primeert er samhandel med lande i stabile skonomier.
Currency risks are not revealed by the use of financial instruments. Due to the group's policy, commercial currency

risks are not revealed as trade is primarily made with countries that are economically stable.

Miljeforhold

Environmental issues

Koncernen er miljobevidst og arbejder lobende pa at reducere den i forvejen meget lave miljepavirkning
fra koncernens drift. Koncernen forrenser sit spildevand ca. 80% inden det sendes til det kommunale
renseanleaeg.

The group is environmentally conscious and continually works on reducing the already very low environmental
impact of the group's operations. The company pre-cleanses its wastewater with app. 80% before it is sent to the

municipal wastewater treatment plants.

Koncernen har de fornedne miljegodkendelser samt godkendelser til fedevareproduktionen.

The group has the necessary environmental approvals and approvals for food production.

Den forventede udvikling

The expected development

I det kommende ar vil der fortsat vaere fokus pa markedsforholdene og der vil ske de nedvendige
tilpasninger hertil under fortsat hensyntagen til effektiviseringer og optimeringer af produktionen.

During the next year, focus will still be on market conditions and the necessary adjustments will be made whilst

retaining efficiency and optimization of the production.
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Ledelsesberetning
Management's review

Det kommende regnskabsars resultat forventes at blive mere tilfredsstillende end niveauet i 2015. Der
arbejdes labende pa vakst i salget samt effektiviseringer, som skal sikre god konkurrencekraft.
The result for the coming financial year is expected to be at a more satisfactory level as in 2015. The group focuses

on ongoing growth in sales as well as efficiency improvements to ensure good competitive power.

Begivenheder efter regnskabsirets udleb

Events subsequent to the financial year

Efter regnskabsérets afslutning er der ikke indtruffet begivenheder, som vil kunne forrykke koncernens
finansielle stilling veaesentligt.

No events have occurred subsequent to the balance sheet date, which would have material impact on the financial

position of the group.

Lovpligtig redegerelse for samfundsansvar, jf. rsregnskabslovens § 99 a

Statutory statement of corporate social responsibility, cf. the Danish Financial Statements Act, section 99 a

Som en ansvarlig producent af kartoffelprodukter, har koncernen som politik at reducere den pavirkning,
dens aktiviteter har pa miljeet og bidrage aktivt til udviklingen af baredygtige losninger. Som en del af
koncernens strategi og politik méles derfor belastningen af miljeet og der arbejdes kontinuerligt pa at
reducere dette. Koncernen har som malsatning kontinuerligt at foretage reduktion af energi forbrug,
vandforbrug samt styrkelsen af en baredygtig ressourceanvendelse.

As a responsible producer of potato products, the group's policy is to reduce the impact that its activities has on the
environment and to contribute actively to the development of sustainable solutions. Thus, as part of the group
strategy and policy, the environmental impact is measured and the group works continuously on reducing this. It is
the group's aim to reduce energy - and water consumption continuously, and to strengthen a sustainable use of

resources.

Koncernen har kontakt til kunder og leveranderer i flere lande, og er bevidst om sit ansvar for regler, der
til enhver tid geelder 1 disse lande, for lokalsamfund, for samarbejdspartnere, for medarbejdere og
samfundet i gvrigt. Derfor foretages ogsa auditeringer — bade planlagte og uanmeldte — hos bl.a. udvalgte
leveranderer for at evaluere de ravarer, koncernen modtager. Samarbejdet med leveranderer indeberer
saledes en lgbende dialog om forbedringer af sével produkter som méden, der arbejdes pa.

The group has contact to customers and suppliers in several countries and there is an awareness of its responsibility
of rules that apply at all times in these countries, for the local communities, for cooperation partners, for employees,
and the society in general. Audits are made — both announced and unannounced - with selected suppliers in order
to evaluate the raw materials received by the group. Thus, the cooperation with suppliers include an ongoing

dialogue about improvements of both products and working procedures.
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Ledelsesberetning
Management's review

Koncernen har som malsatning, at veere blandt de ferende europaiske producenter inde for sit omrade.
Dette forudsetter, at man pé fodevaresikkerhedsomradet har et up to date” fedevaresikkerhedssystem,
som tilgodeser produktion af sikre fadevarer, der opfylder lovgivningen samt nationale og internationale
kundekrav. Dette sker bl.a. gennem en lebende gennemgang og revidering af fedevaresikkerheds-
politikken, hvor der bl.a. arligt udpeges et fedevaresikkerhedspolitisk indsatsomrade, hvorfra der ud-
arbejdes méalbare mal.

It is the group's aim to be among the leading European producers within its field. This requires that there is an
updated food security system meeting production of secure food products applicable with legislation as well as
national and international customer demands. Among other things, this takes place through an ongoing review of
the food security policy where a food security policy focus area is picked annually and measurable aims are made
based hereof.

Koncernen har endvidere en malsatning om, at arbejdet tilretteleegges pa en méde, sa medarbejdernes
fysiske og psykiske arbejdsforhold tilgodeses bedst muligt.
Further, the group is aiming at organizing the work so that the employees' physical and mental working conditions

are satisfied in the best possible way.

Koncernen accepterer ikke nogen form for bestikkelsesvederlag. Det er ikke tilladt af personalet, at
modtage eller tilbyde gaver uanset formen, som kan opfattes som en belegnning eller begunstigelse med
henblik pa favorisering.

The group does not accept any kind of bribery charges. The staff is not allowed to receive or offer gifts no matter of

the kind that can be seen as a reward or favour with the purpose of favouritism.

Menneskerettigheder

Human rights

Koncernens politik for samfundsansvar omfatter ogsa politikker for menneskerettigheder med henblik pa
overholdelse af relevant lovgivning og EU’s konventioner. Det betyder bl.a., at koncernen har som politik
at overholde EU’s regulativ for ungarbejdere i EU. Koncernen tillader ikke en adferd, der indskraenker
personalets handlefrihed, ligesom koncernen har som politik at sikre lige betingelser for alle ansatte uden
hensyntagen til etnisk oprindelse, hudfarve, ken, nationalitet, religion eller andre karakteristika.

The group's social responsibility also includes policies for human rights with the purpose of meeting relevant
legislation and EU conventions. Among other things, this means that it is a group policy to meet the EU regulations
for young workers within the EU. The group does not allow a behaviour that reduces the staff’s freedom of action
just as the group's policy is to ensure equal conditions for all employees without regard to ethnical origin, skin

colour, gender, nationality, or other characteristics.

Koncernen anerkender personalets ret til at organisere sig.

The group acknowledges the staff’s right to organize themselves.
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Ledelsesberetning
Management's review

Maltal og politikker for det underrepraesenterede kon

Figures and policies regarding diversity

Koncernen har fokus pé vardiskabelse og under hensyntagen til koncernens sterrelse betyder det, at
koncernen i forbindelse med organisatoriske @ndringer samt indstilling af nye medlemmer til bestyrelsen
og direktionen i hej grad méa fokusere pa viden, kompetencer og erfaringsgrundlag hos de enkelte
medarbejdere.

The group focuses on creation of value and considering the group's size this means that in relation to
organizational changes and nomination of new board — and management members the group has to focus on

knowledge, competences, and experience with the individual employees.

Koncernen er den del af Wernsing Family Group med dets ultimative moderselskab Wernsing Food
Family Group GmbH & Co. KG (Reg. nr. HR A 150156). Den gverste ledelse anerkender vigtigheden af
mangfoldighed i ledelsen og laegger vaegt pa, at der er lige muligheder for alle, herunder for begge ken.
Aktuelt bestér direktionen, i den danske del af Wernsing Scandinavia ApS koncernen, af en kvinde og en
mand (50/50). Bestyrelsen bestér af den everste ledelse i Wernsing Family Group (alle mend). I den
svenske del af koncernen udger ledelsen den gverste ledelse i Wernsing Family Group samt en kvinde
som direktor for et af de svenske datterselskaber.

The group is part of Wernsing Family Group with its ultimate parent company, Wernsing Food Famliy Group
GmbH & Co. KG (reg. no. HR A 150156). The top management recognizes the importance of diversity in the
management and emphasizes equal opportunities for all, including for both genders. At present, the management of
the Danish part of the Wernsing Scandinavia ApS group consists of one woman and one man (50/50). The board
consists of the top management in Wernsing Family Group (all men). In the Swedish part of the group, the
management consists of the top management in Wernsing Family Group and a woman as director for one of the

Swedish subsidiaries.

Koncernen legger vaegt pa, at bestyrelsen bestar af medlemmerne fra den gverste ledelse i det ultimative
moderselskab 1 Wernsing Family Group, som folge af koncernens familiemassige ejerstruktur. I
gjeblikket bestér bestyrelsen alene af mand, men der sker lebende en vurdering af bestyrelsens rette
sammensatning, hvor forhold som kompetencer og erfaringsgrundlag uanset ken er det afgerende for
sammens&tning af bestyrelsen.

The group emphasizes that the board consists of the members from the top management in the ultimate parent
company in Wernsing Family Group because of the group's family structure. At present, the board only consists of
men, but there is an ongoing process for assessment of the board’s right composition where factors as skills and

experience, regardless of gender, is crucial for the composition of the board.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Wernsing Scandinavia ApS er aflagt i overensstemmelse med arsregnskabslovens be-
stemmelser for en stor klasse C-virksomhed.
The annual report for Wernsing Scandinavia ApS is presented in accordance with those regulations of the Danish

Financial Statements Act concerning companies identified as class C enterprises (large enterprises).

Arsrapporten er aflagt efter samme regnskabspraksis som sidste ar og aflagges i danske kroner.
The accounting policies used are unchanged compared to last year, and the annual accounts are presented in
Danish kroner (DKK).

Koncernregnskabet

The consolidated annual accounts

Koncernregnskabet omfatter modervirksomheden Wernsing Scandinavia ApS samt tilknyttede virksom-
heder, hvori Wernsing Scandinavia ApS direkte eller indirekte besidder mere end 50% af stemmerettig-
hederne eller p4 anden made har bestemmende indflydelse. Virksomheder, hvori koncernen besidder
mellem 20% og 50% af stemmerettighederne og udever betydelig, men ikke bestemmende indflydelse,
betragtes som associerede virksomheder, jf. koncernoversigten.

The consolidated annual accounts comprise the parent company Wernsing Scandinavia ApS and those group
enterprises of which Wernsing Scandinavia ApS directly or indirectly owns more than 50 % of the voting rights or
in other ways has controlling interest. As it appears from the group chart, enterprises of which the group owns
between 20 and 50 % of the voting rights and exercises considerable, but not controlling interest are considered

associated enterprises.

Ved konsolideringen foretages eliminering af koncerninterne indtagter og omkostninger, aktiebesiddel-
ser, interne mellemverender og udbytter samt realiserede og urealiserede fortjenester og tab ved transak-
tioner mellem de konsoliderede virksomheder.

By the consolidation, elimination of intercompany income and costs, shareholding, intercompany balances and
dividends and realised and unrealised gains and losses from transactions among the consolidated enterprises takes

place.

Kapitalandele i tilknyttede virksomheder udlignes med den forholdsmaessige andel af de tilknyttede virk-
somheders handelsverdi af nettoaktiver og forpligtelser pa anskaffelsestidspunktet.
Equity interests in group enterprises are settled by the proportional share of the group enterprises’ trade value of

net assets and liabilities at the date of acquisition.

Nyerhvervede eller nystiftede virksomheder indregnes i koncernregnskabet fra anskaffelsestidspunktet.
Solgte eller afviklede virksomheder indregnes i den konsoliderede resultatopgerelse frem til afstaelses-
tidspunktet. Sammenligningstal korrigeres ikke for nyerhvervede, solgte eller afviklede virksomheder.

Newly acquired or newly established enterprises are recognised in the consolidated annual accounts as of the date
of acquisition. Disposed or terminated enterprises are recognised in the consolidated annual accounts until the date

of disposal. In relation to newly acquired, disposed or terminated enterprises, comparative figures are not adjusted.
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Anvendt regnskabspraksis
Accounting policies used

Ved keb af nye virksomheder anvendes overtagelsesmetoden, hvorefter de nytilkebte virksomheders
identificerede aktiver og forpligtelser males til dagsvaerdi pa erhvervelsestidspunktet. Der indregnes en
hensat forpligtelse til daekning af omkostninger ved besluttede og offentliggjorte omstruktureringer i den
erhvervede virksomhed i forbindelse med kebet. Der tages hensyn til skatteeffekten af de foretagne om-
vurderinger.

By the takeover of new enterprises, the acquisition method is used, which means that the identified assets and
liabilities of the newly acquired enterprises are measured at their fair value at the date of acquisition. Provisions
are made for covering the costs of decided and published restructurings of the acquired enterprise in relation to the

acquisition.

Positive forskelsbeleb (goodwill) mellem kostpris og dagsvaerdi af overtagne identificerede aktiver og
forpligtelser, inklusiv hensatte forpligtelser til omstrukturering, indregnes under immaterielle anlaegsakti-
ver og afskrives systematisk over resultatopgerelsen efter en individuel vurdering af den ekonomiske le-
vetid, dog maksimalt 20 ar. Negative forskelsbelgb (negativ goodwill), der modsvarer en forventet ugun-
stig udvikling i de pagaldende virksomheder, indregnes i balancen under periodeafgraensningsposter og
indregnes 1 resultatopgerelsen i takt med, at den ugunstige udvikling realiseres. Af negativ goodwill, der
ikke relaterer sig til forventet ugunstig udvikling, indregnes i balancen et belgb svarende til handelsveer-
dien af ikke-monetere aktiver, der efterfelgende indregnes i resultatopgerelsen over de ikke-monetare
aktivers gennemsnitlige levetid.

The positive difference (goodwill) between cost and fair value of taken-over, identified assets and liabilities,
including provisions for restructuring, are recognised under intangible fixed assets and amortised systematically in
the profit and loss account after an individual evaluation of their financial lifetime, however, with a maximum of 20
years. Negative differences (negative goodwill) which reflects an expected adverse development in the relevant
enterprises are recognised in the balance sheet under accruals and recognised in the profit and loss account
concurrently with the adverse development being realised. In relation to negative goodwill not concerning expected
adverse development, an amount corresponding to the fair value of non-monetary assets is recognised in the
balance sheet. Subsequently, the non-monetary assets are recognised in the profit and loss account over their

average lifetime.

Goodwill og negativ goodwill fra erhvervede virksomheder kan reguleres indtil udgangen af aret efter an-
skaffelsen.
Goodwill and negative goodwill from acquired enterprises may be adjusted until the end of the year after the year of

acquisition.

Fortjeneste eller tab ved athaendelse eller afvikling af tilknyttede virksomheder og associerede virksom-
heder opgeres som forskellen mellem salgsprisen eller afviklingssummen og den regnskabsmessige ver-
di af nettoaktiver pa salgstidspunktet inklusiv ikke afskrevet goodwill og forventede omkostninger til salg
eller afvikling.

Gains or losses from the disposal or termination of group enterprises or associated enterprises are recognised as
the difference between the sales price or the termination sum and the book value of the net assets at the sales date

and expected costs of sale or termination.
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Anvendt regnskabspraksis
Accounting policies used

Resultatopgerelsen
The profit and loss account

Nettoomsatning

Net turnover

Nettoomsetning indregnes i resultatopgerelsen, safremt levering og risikoovergang til keber har fundet
sted inden arets udgang, og séfremt indteegten kan opgeres pélideligt og forventes modtaget. Nettoomsaet-
ningen indregnes eksklusive moms og afgifter og med fradrag af rabatter i forbindelse med salget.

The net turnover is recognised in the profit and loss account if delivery and risk transfer to the buyer have taken
place before the end of the year, and if the income can be determined reliably and is expected to be received. The
net turnover is recognised exclusive of VAT and taxes and with the deduction of any discounts granted in connection

with the sale.

Vareforbrug

Cost of sales

Vareforbrug omfatter omkostninger til keb af rdvarer og hjelpematerialer med fradrag af rabatter samt
arets forskydning i varebeholdningerne.

Cost of sales include costs for the purchase of raw materials and consumables less discounts and changes in

inventories.

Andre driftsindtzegter og driftsomkostninger

Other operating income/costs

Andre driftsindtagter og driftsomkostninger indeholder regnskabsposter af sekundar karakter i forhold
til virksomhedens hovedaktiviteter, herunder fortjeneste og tab ved salg af immaterielle og materielle an-
laegsaktiver.

Other operating income and costs comprise accounting items of secondary nature in proportion to the principal

activities of the enterprise, including gains and losses on disposal of intangible and tangible fixed assets.

Andre eksterne omkostninger

Other external costs

Andre eksterne omkostninger omfatter omkostninger til distribution, salg, reklame, administration, loka-
ler, tab pé debitorer og operationelle leasingomkostninger.

Other external costs comprise costs for distribution, sales, advertisement, administration, premises, loss on debtors,

and operational leasing costs.

Under andre eksterne omkostninger indregnes tillige forskningsomkostninger og ombkostninger
vedragrende udviklingsprojekter, der ikke opfylder kriterierne for indregning i balancen.
Included in other external expenses are also research expenditure concerning development projects which do not

meet the recognition criteria for the balance sheet.
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Anvendt regnskabspraksis
Accounting policies used

Personaleomkostninger

Staff costs

Personaleomkostninger omfatter len og gager, inklusive feriepenge og pensioner samt andre omkostnin-
ger til social sikring mv. til selskabets medarbejdere. 1 personaleomkostninger er fratrukket modtagne
godtgarelser fra offentlige myndigheder.

Staff costs include salaries and wages including holiday allowances, pensions and other costs for social security

etc. for staff members. Staff costs are less public reimbursements.

Af- og nedskrivninger

Depreciation, amortisation and writedown

Af- og nedskrivninger indeholder arets af- og nedskrivninger af immaterielle og materielle anlaegsaktiver.
Depreciation, amortisation and writedown comprise depreciation on, amortisation of and writedown relating to

intangible and tangible fixed assets respectively.

Finansielle poster

Net financials

Finansielle poster omfatter renteindtagter og -omkostninger samt realiserede og urealiserede kursavancer
og -tab vedrerende finansielle aktiver og forpligtelser. Finansielle indtegter og omkostninger indregnes i
resultatopgerelsen med de beleb, der vedrerer regnskabséret.

Net financials include interest income, interest expenses, and realised and unrealised capital gains and losses on
financial assets and liabilities. Net financials are recognised in the profit and loss account with the amounts

concerning the financial year.

Indtegter af kapitalandele i tilknyttede virksomheder og associerede virksomheder

Results from equity investments in group enterprises and associated enterprises

I modervirksomhedens resultatopgerelse indregnes den forholdsmaessige andel af de enkelte tilknyttede
virksomheders resultat efter skat efter fuld eliminering af intern avance eller tab og fradrag af afskrivning
pa koncerngoodwill.

After full elimination of intercompany profit or loss and deduction of amortisation of consolidated goodwill, the
equity investment in the individual group enterprises are recognised in the profit and loss account at a proportional

share of the group enterprises' results after tax.

I bade koncernens og modervirksomhedens resultatopgerelser indregnes den forholdsmeessige andel af de
associerede virksomheders resultat efter skat efter eliminering af forholdsmassig andel af intern avance
eller tab og fradrag af afskrivning pa koncerngoodwill.

After full elimination of intercompany profit or loss and deduction of amortisation of consolidated goodwill, the
equity investment in the individual associated enterprises are recognised in the profit and loss account at a

proportional share of the associated enterprises’ results after tax.
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Anvendt regnskabspraksis
Accounting policies used

Ekstraordinzere indtaegter og omkostninger

Extraordinary income and costs

Ekstraordinaere indtegter og omkostninger indeholder indtaegter og omkostninger, som hidrerer fra begi-
venheder eller transaktioner, der klart afviger fra den ordinare drift, og som ikke forventes at vere af til-
bagevendende karakter.

Extraordinary income and costs comprises income and costs deriving from events or transactions which clearly

deviates from the ordinary operations and which are not expected to be of a recurring nature.

Skat af arets resultat

Tax of the results for the year

Arets skat, der bestar af arets aktuelle selskabsskat og @ndring i udskudt skat, indregnes i resultatopgorel-
sen med den del, der kan henferes til arets resultat, og direkte i egenkapitalen med den del, der kan hen-
fores til posteringer direkte pa egenkapitalen.

The tax for the year comprises the current tax for the year and the changes in deferred tax, and it is recognised in
the profit and loss account with the share referring to the results for the year and directly in the equity with the

share referring to entries directly on the equity.

Modervirksomheden og de danske tilknyttede virksomheder er omfattet af de danske regler om tvungen
sambeskatning af koncernens danske virksomheder. Modervirksomheden er administrationsselskab for
sambeskatningen og afregner som folge heraf alle betalinger af selskabsskat med skattemyndighederne.

The parent enterprise and the Danish group enterprises are subject to the Danish rules on compulsory joint taxation
of the consolidated Danish enterprises. The parent enterprise acts as an administration company in relation to the
Jjoint taxation. This means that the total Danish tax payable of the income of the Danish consolidated companies is

paid to the tax authorities by the company.

Den aktuelle danske selskabsskat fordeles ved afregning af sambeskatningsbidrag mellem de sambeskat-
tede virksomheder i forhold til disses skattepligtige indkomster. I tilknytning hertil modtager virksomhe-
der med skattemaessigt underskud sambeskatningsbidrag fra virksomheder, der har kunnet anvende dette
underskud (fuld fordeling).

The current Danish corporate tax is allocated among the jointly taxed companies in proportion to their respective

taxable income (full allocation with reimbursement of tax losses).
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Anvendt regnskabspraksis
Accounting policies used

Balancen
The balance sheet

Immaterielle anlegsaktiver

Intangible fixed assets

Goodwill

Goodwill

Goodwill afskrives lineert over den vurderede brugstid, der fastlegges pad baggrund af ledelsens
erfaringer inden for de enkelte forretningsomrader. Afskrivningsperioden udger saedvanligvis 5 ar, men
kan i visse tilfelde udgere op til 20 &r for strategisk erhvervede virksomheder med en stark
markedsposition og langsigtet indtjeningsprofil, safremt den leengere afskrivningsperiode vurderes bedre
at afspejle nytten af de pégazldende ressourcer. Goodwill nedskrives til genindvindingsveerdi, safremt
denne er lavere end den regnskabsmaessige verdi

Goodwill is amortised on a straight-line basis over the estimated useful life which is determined on the basis of the
Management's experiences within the individual business areas. The amortisation period is usually 5 years,
however, in certain cases up to 20 years for strategically acquired enterprises with a strong market position and a
long-term earnings profile, if the longer amortisation period is considered providing a better reflection on the
benefit from the resources in question. Goodwill is written down to the lower recoverable amount and carrying

amount.

Materielle anlaegsaktiver

Tangible fixed assets

Materielle anlaegsaktiver males til kostpris med fradrag af akkumulerede afskrivninger og nedskrivninger.
Der afskrives ikke pé grunde.

Tangible fixed assets are measured at cost with deduction of accrued depreciation and writedown. Land is not

depreciated.

Afskrivningsgrundlaget er kostpris med fradrag af eventuel forventet restverdi efter afsluttet brugstid.
Afskrivningsperioden og restveardien fastseattes pa anskaffelsestidspunktet og revurderes arligt. Oversti-
ger restvaerdien aktivets regnskabsmaessige vaerdi, opherer afskrivningen.

The basis of depreciation is cost with deduction of any expected residual value after the end of the useful life of the
asset. The amortisation period and the residual value are determined at the acquisition date and reassessed

annually. If the residual value exceeds the book value, the amortisation discontinues.

Ved endring i afskrivningsperioden eller restvaerdien indregnes virkningen for afskrivninger fremadrettet
som en @ndring i regnskabsmaessigt skeon.
If the amortisation period or the residual value is changed, the effect on amortisation will in the future be

recognised as a change in the accounting estimates.
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Anvendt regnskabspraksis
Accounting policies used

Kostprisen omfatter anskaffelsesprisen samt omkostninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.
The cost comprises the acquisition cost and costs directly attached to the acquisition until the time when the asset is

ready for use.

Kostprisen pé et samlet aktiv opdeles i separate bestanddele, der afskrives hver for sig, hvor brugstiden
pa de enkelte bestanddele er forskellig.
The cost of a total asset is divided into separate components. These components are depreciated separately, the

useful lives of each individual components differing.

Der foretages linezre afskrivninger baseret pd folgende vurdering af aktivernes forventede brugstider:

Depreciation takes place on a straight line basis and based on an evaluation of the expected useful life:

Bygninger

Buildings 15-50 ar / years
Produktionsanlag og maskiner

Technical plants and machinery 5-15 ar / years
Andre anleeg, driftsmateriel og inventar

Other plants, operating assets, fixtures and furniture 3-5 ar / years

Smaaktiver med en forventet levetid under 1 ar indregnes i anskaffelsesaret som omkostninger i resultat-
opgerelsen.
Minor assets with an expected useful life of less than 1 year are recognised as costs in the profit and loss account in

the year of acquisition.

Fortjeneste eller tab ved afthendelse af materielle anleegsaktiver opgeres som forskellen mellem salgspris
med fradrag af salgsomkostninger og den regnskabsmassige vaerdi pa salgstidspunktet. Fortjeneste eller
tab indregnes i resultatopgerelsen under andre driftsindtaegter eller andre driftsomkostninger.

Profit or loss deriving from the sales of tangible fixed assets is measured as the difference between the sales price
reduced by the selling costs and the book value at the time of the sale. Profit or losses are recognised in the profit

and loss account as other operating income or other operating expenses.
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Anvendt regnskabspraksis
Accounting policies used

Finansielle anlaegsaktiver

Financial fixed assets

Kapitalandele i tilknyttede virksomheder og associerede virksomheder

Equity investments in group enterprises and associated enterprises

Kapitalandele i tilknyttede virksomheder og associerede virksomheder indregnes i balancen til den for-
holdsmaessige andel af virksomhedens regnskabsmaessige indre veerdi. Denne opgeres efter modervirk-
somhedens regnskabspraksis med fradrag eller tilleeg af urealiserede koncerninterne avancer og tab samt
med tilleeg eller fradrag af resterende verdi af positiv eller negativ goodwill opgjort efter overtagelses-
metoden.

Equity investments in group enterprises and associated enterprises are recognised in the balance sheet at a
proportional share under the equity method, the value being calculated on the basis of the accounting policies of the
parent company by the deduction or addition of unrealised intercompany profits and losses, and with the addition

or deduction of residual value of positive or negative goodwill measured by applying the acquisition method.

Tilknyttede virksomheder og associerede virksomheder med negativ regnskabsmeessig indre vaerdi ind-
regnes uden verdi, og et eventuelt tilgodehavende hos disse virksomheder nedskrives med modervirksom-
hedens andel af den negative indre vardi i det omfang, tilgodehavendet vurderes som uerholdeligt. S&-
fremt den regnskabsmassige negative indre vardi overstiger tilgodehavender, indregnes det resterende
belgb under hensatte forpligtelser i det omfang, modervirksomheden har en retlig eller faktisk forpligtel-
se til at dekke disse virksomheders underbalance.

Group enterprises and associated enterprises with negative equity are recognised without any value, and to the
extent they are considered irrevocable, amounts owed by these companies are written down by the parent's share of
the equity. If the negative equity exceeds the debtors, the residual amount is recognised under liability provisions to

the extent the parent has a legal or actual liability to cover the negative equity of the subsidiary.

Nettoopskrivning af kapitalandele i tilknyttede virksomheder og associerede virksomheder overferes un-
der egenkapitalen til reserve for nettoopskrivning efter den indre vaerdis metode i det omfang, den regn-
skabsmaessige veerdi overstiger kostprisen. Udbytter fra tilknyttede virksomheder, der forventes vedtaget
inden godkendelsen af narvarende arsrapport, bindes ikke pa opskrivningsreserven. Reserven reguleres
med andre egenkapitalbevagelser i tilknyttede virksomheder og associerede virksomheder.

To the extent the equity exceeds the cost, the net revaluation of equity investments in group enterprises and
associated enterprises are transferred to the reserves under the equity for net revaluation as per the equity method.
Dividends from group enterprises expected to be decided before the approval of this annual report are not subject
to a limitation of the revaluation reserves. The reserves are adjusted by other equity movements in group enterprises

and associated enterprises.

Nyerhvervede eller nystiftede virksomheder indregnes i arsregnskabet fra anskaffelsestidspunktet. Solgte
eller afviklede virksomheder indregnes frem til afstelsestidspunktet.
Newly taken over or newly established companies are recognised in the annual accounts as of the time of

acquisition. Sold or liquidated companies are recognised at the time of cession.
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Anvendt regnskabspraksis
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Fortjeneste eller tab ved athandelse af tilknyttede virksomheder og associerede virksomheder opgeres
som forskellen mellem afstielsessummen og den regnskabsmessige veerdi af nettoaktiver pa salgstids-
punktet inklusive resterende koncerngoodwill samt forventede omkostninger til salg eller afvikling. For-
tjeneste og tab indregnes i resultatopgerelsen under finansielle poster.

Profit or loss in connection with the sale of group enterprises and associated enterprises are measured as the
difference between the sales amount and the book value of net assets at the time of the sale, inclusive of remaining
consolidated goodwill and expected costs for sale and cession. Profit and loss are recognised in the profit and loss

account under net financials.

Ved keb af nye tilknyttede virksomheder og associerede virksomheder anvendes overtagelsesmetoden,
hvorefter de nytilkebte virksomheders aktiver og forpligtelser méles til dagsveerdi pa erhvervelsestids-
punktet. Der hensettes til dekning af omkostninger ved besluttede omstruktureringer i de erhvervede
virksomheder i forbindelse med kabet. Der tages hensyn til skatteeffekten af de foretagne omvurderinger,
jevnfer beskrivelse af goodwill nedenfor.

In connection with the take over of new group enterprises and associated enterprises, the acquisition method is
applied, by which the taken over companies' assets and liabilities are measured at fair value at the time of take
over. Provisions are made for covering costs in connection with decided restructuring projects in the taken over
enterprise in connection with the take-over. The tax effect of the revaluation carried out is taken into consideration,

cf. the below description of goodwill.

Positive forskelsbelgb (goodwill) mellem anskaffelsesveerdi og dagsveerdi af overtagne aktiver og for-
pligtelser inklusive hensatte forpligtelser til omstrukturering, indregnes under kapitalandele i tilknyttede
virksomheder og associerede virksomheder. Forskelsbelgbet afskrives over den vurderede ekonomiske
brugstid, der fastleegges pa baggrund af ledelsens erfaringer inden for de enkelte forretningsomrader. Af-
skrivningsperioden udger maksimalt 20 ar og er langst for strategisk erhvervede virksomheder med en
steerk markedsposition og lang indtjeningsprofil. Den regnskabsmaessige verdi af goodwill vurderes lo-
bende og nedskrives over resultatopgerelsen i de tilfaelde, hvor den regnskabsmaessige vaerdi overstiger
de forventede fremtidige nettoindtagter fra den virksomhed eller aktivitet, som goodwill er knyttet til.

Positive differences (goodwill) between the acquisition value and the fair value of the assets and liabilities taken
over, inclusive of liability provisions for restructuring, are recognised under equity investments in group enterprises
and associated enterprises, and they are amortised over the estimated financial life. The financial life is determined
on the basis of the management's experience with the individual business areas. The amortisation period is
maximum 20 years, being the longer for strategically taken over companies with a strong market position and a
long range earnings potential. The book value of goodwill is evaluated currently and written down in the profit and
loss account in those cases where the book value exceeds the expected future net income from the enterprise or the

activity, to which the goodwill is attached.
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Anvendt regnskabspraksis
Accounting policies used

Andre verdipapirer og kapitalandele
Other securities and equity investments

Verdipapirer og kapitalandele, der er indregnet under anlaegsaktiver, méles til kostpris.

Securities and equity investments recognised as current assets are measured at cost price.

Varebeholdninger

Inventories

Varebeholdninger méles til kostpris pa grundlag af vejede gennemsnitspriser. Er nettorealisationsverdien
lavere end kostprisen, nedskrives til denne lavere verdi.

Inventories are measured at cost on basis of measured average prices. In case the net realisable value is lower than

the cost, writedown takes place at this lower value.

Kostpris for handelsvarer samt ravarer og hjelpematerialer omfatter anskaffelsespris med tilleeg af hjem-
tagelsesomkostninger.
The cost for trade goods, raw materials, and consumables comprises the acquisition cost with the addition of the

delivery costs.

Kostpris for fremstillede feerdigvarer og varer under fremstilling omfatter kostpris for réavarer, hjelpema-
terialer, direkte lon og indirekte produktionsomkostninger. Indirekte produktionsomkostninger indehol-
der indirekte materialer og len samt vedligeholdelse af og afskrivning p& maskiner, fabriksbygninger og
udstyr, der benyttes 1 produktionsprocessen, samt omkostninger til fabriksadministration og fabriksledel-
se. Laneomkostninger indregnes ikke i kostprisen.

The cost for manufactured goods and works in progress comprises the cost for raw materials, consumables, direct
wages, and indirect production costs. Indirect production costs comprise indirect materials and wages,
maintenance of and depreciation on machinery, factory buildings and equipment applied during the production

process, and costs for factory administration and factory management. Borrowing costs are not recognised in cost.

Nettorealisationsverdien for varebeholdninger opgeres som salgssum med fradrag af savel ferdiggerel-
sesomkostninger som omkostninger, der aftholdes for at effektuere salget. Nettorealisationsvardien fast-
settes under hensyntagen til omsattelighed, kurans og udvikling i forventet salgspris.

The net realisable value for inventories is recognised as the market price with deduction of completion costs and
selling costs. The net realisable value is determined taking into consideration the negotiability, obsolescence, and

development of the expected market price.

Tilgodehavender

Debtors

Tilgodehavender méles til amortiseret kostpris, hvilket sedvanligvis svarer til nominel verdi. Der ned-
skrives til nettorealisationsvardien med henblik pa at imedegé forventede tab.

Debtors are measured at amortised cost which usually corresponds to face value. In order to meet expected losses,

writedown takes place at the net realisable value.
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Anvendt regnskabspraksis
Accounting policies used

Periodeafgraensningsposter

Accrued income and deferred expenses

Periodeafgraensningsposter, som er indregnet under aktiver, omfatter aftholdte omkostninger vedrerende
efterfolgende regnskabsar.

Accrued income and deferred expenses recognised under assets comprise incurred costs concerning the next

financial year.

Likvide beholdninger
Available funds
Likvide beholdninger omfatter indestdender i pengeinstitutter og kontantbeholdninger.

Available funds comprise cash at bank and in hand.

Selskabsskat og udskudt skat

Corporate tax and deferred tax

Aktuelle skattetilgodehavender og -forpligtelser indregnes i1 balancen med det belab, der kan beregnes pa
grundlag af arets forventede skattepligtige indkomst reguleret for skat af tidligere &rs skattepligtige ind-
komster samt for betalte acontoskatter. Skattetilgodehavender og -forpligtelser praesenteres modregnet i
det omfang, der er legal modregningsadgang, og posterne forventes afregnet netto eller samtidig.

Current tax receivable and tax liabilities are recognised in the balance sheet at the amount calculated on the basis
of the expected taxable income for the year adjusted for tax on previous years' taxable income and prepaid taxes.
Tax receivable and tax liabilities are set off to the extent that legal right of set-off exists and if the items are

expected to be settled net or simultaneously.

Efter sambeskatningsreglerne heefter Wernsing Scandinavia ApS som administrationsselskab solidarisk
og ubegraenset over for skattemyndighederne for selskabsskatter og kildeskatter pa renter, royalties og
udbytter opstiet inden for sambeskatningskredsen.

Wernsing Scandinavia ApS is jointly taxed with the Danish group companies and acts in this respect as the
administration company. According to the rules of joint taxation, Wernsing Scandinavia ApS is unlimited, jointly
and severally liable towards the Danish tax authorities for the total corporation tax, including withholding tax on

interest, royalties and dividends, arising within the jointly taxed group of companies.

Skyldige og tilgodehavende sambeskatningsbidrag indregnes i balancen som “Tilgodehavende selskabs-
skat” eller ”Skyldig selskabsskat”.
Payable and receivable joint taxation contributions are recognised in the balance sheet as "Receivable corporate

tax" or “Payable corporate tax".

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmaessig og skattemassig veerdi af
aktiver og forpligtelser opgjort pd grundlag af den planlagte anvendelse af aktivet henholdsvis afvikling
af forpligtelsen.

Deferred tax is measured on the basis of all temporary differences in assets and liabilities with a balance sheet

focus.
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Anvendt regnskabspraksis
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Udskudt skat méles pa grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
vaere geeldende, nar den udskudte skat forventes udlest som aktuel skat. Selskabsskatteprocenten vil i pe-
rioden fra 2014 til 2016 blive trinvist nedsat fra 25 % til 22 %, hvilket vil pavirke storrelsen af udskudte
skatteforpligtelser og skatteaktiver. Medmindre en indregning med en anden skatteprocent end 22 vil
medfere en vesentlig afvigelse i den forventede udskudte skatteforpligtelse eller skatteaktivet, indregnes
udskudte skatteforpligtelser og skatteaktiver med 22 %.

Deferred tax is measured based on the tax rules and tax rates applying under the legislation on the balance sheet
date and prevailing when the deferred tax is expected to be released as current tax. In the period 2014 to 2016, the
corporate tax rate will be reduced gradually from 25 % to 22 %, which will affect the deferred tax liabilities and
deferred tax assets. Unless a recognition with a different tax rate than 22 % will result in a significant material
deviation in the estimated deferred tax liability or tax asset, deferred tax liabilities and assets are recognised by 22
%.

Andre hensatte forpligtelser

Other provisions

Hensatte forpligtelser omfatter forventede omkostninger til reklamationer. Hensatte forpligtelser indreg-
nes, nar selskabet som folge af en tidligere begivenhed har en retlig eller faktisk forpligtelse, og det er
sandsynligt, at indfrielse af forpligtelsen vil medfere et forbrug af selskabets gkonomiske ressourcer.
Provisions comprise expected costs for guarantee liabilities. Provisions are recognised when the company has a
legal or actual liability which is due to a previous event and when it is likely that the settlement of the liability will

result in expenditure of the financial resources of the company.

Hensatte forpligtelser méles til nettorealisationsvardi eller til dagsveardi, hvor opfyldelse af forpligtelsen
forventes at ligge langt ude i fremtiden.
If the settlement of the liability is expected to take place in some remote future, provisions are measured at the net

realisable value or at fair value.

Gealdsforpligtelser
Liabilities
Andre geeldsforpligtelser males til amortiseret kostpris, hvilket seedvanligvis svarer til nominel vaerdi.

Other liabilities are measured at amortised cost which usually corresponds to the nominal value.

Periodeafgraensningsposter

Accrued expenses and deferred income

Under periodeafgraensningsposter indregnes modtagne betalinger vedrerende indtaegter i de efterfelgende
ar.

Received payments concerning income during the following years are recognised under accrued expenses and

deferred income.
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Pengestromsopgerelse
The cash flow statement

Pengestromsopgerelsen viser koncernens pengestremme for aret fordelt pa driftsaktivitet, investeringsak-
tivitet og finansieringsaktivitet for aret, arets forskydning i likvider samt likvider ved érets begyndelse og
afslutning.

The cash flow statement shows the cash flow of the group for the year, divided in cash flows deriving from operating
activities, investment activities, and financing activities respectively, the changes in the liabilities, and the available

funds at the beginning and the end of the year respectively.

Likviditetsvirkningen af keb og salg af virksomheder vises separat under pengestremme fra investerings-
aktivitet. I pengestromsopgerelsen indregnes pengestremme vedrerende kebte virksomheder fra anskaf-
felsestidspunktet, og pengestramme vedrerende solgte virksomheder indregnes frem til salgstidspunktet.

The effect of cash flow deriving from purchase and sale of enterprises appears separately under cash flow from
investment activities. In the cash flow statement, cash flow deriving from purchased enterprises is recognised as of

the date of acquisition, and cash flow deriving from sold enterprises is recognised until the sales date.

Pengestremme fra driftsaktivitet

Cash flow from operating activities

Pengestremme fra driftsaktivitet opgeres som arets resultat reguleret for ikke-kontante driftsposter, an-
dring i driftskapital samt betalt selskabsskat.

Cash flow from operating activities are calculated as the results for the year adjusted for non-cash operating items,

the change in the working capital, and corporate tax paid.

Pengestremme fra investeringsaktivitet

Cash flow from investment activities

Pengestremme fra investeringsaktivitet omfatter betaling i forbindelse med keb og salg af virksomheder
og aktiviteter samt keb og salg af anleegsaktiver.

Cash flow from investment activities comprises payments in connection with the acquisition and sale of enterprises

and activities and payments related to the acquisition and sale of fixed assets.

Pengestremme fra finansieringsaktivitet

Cash flow from financing activities

Pengestromme fra finansieringsaktivitet omfatter eendringer i storrelse eller sammensatning af selskabs-
kapital og omkostninger forbundet hermed. Herudover omfatter pengestreammene optagelse af 1an, afdrag
pa rentebaerende gaeld og betaling af udbytte til selskabsdeltagere.

Cash flow from financing activities comprises changes in the size or the composition of the share capital and the
costs in this connection. Furthermore, these activities comprise borrowings, instalments on interestbearing debt,

and payment of dividend to the shareholders.
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Likvider

Available funds

Likvider omfatter likvide beholdninger med fradrag af kortfristet geeld til pengeinstitutter samt kortfriste-
de verdipapirer, der uden hindring kan omszettes til likvide beholdninger, og som kun er forbundet med
ubetydelig risiko for vaerdiendringer.

Available funds comprise cash funds with deduction of short-term bank debt and short term securities which can

easily be converted into cash funds and on which only an insignificant risk of value changes exists.

Segmentoplysninger
Segment information

Der gives oplysninger pé geografiske markeder. Segmentoplysningerne folger modervirksomhedens
regnskabspraksis, risici og interne ekonomistyring.
Information on geographical markets is provided. The segment information follows the consolidated accounting

policies, risks and internal financial control systems.

Nogletal
The key figures

Nogletal er udarbejdet i overensstemmelse med Finansforeningens "Anbefalinger & Nogletal 2015".
The key figures have been laid out in accordance with the publication "Anbefalinger & Nogletal 2015"
("Recommendations & Key Figures 2015") published by the CFA Society Denmark.

Hoved- og negletallene i oversigten er beregnet saledes:
The key figures in the survey appear as follows:

Bruttoresultat x 100
Nettoomsatning

Bruttomargin

Gross results x 100

Gross margin
Net turnover

Resultat af primeer drift (EBIT) x 100
Nettoomsatning

Overskudsgrad (EBIT-margin)

Results from primary activities (EBIT) x 100

Profit margin (EBIT margin) N
et turnover

Wernsing Scandinavia ApS - Arsrapport for 2015 26
Annual report for 2015



Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies used

Soliditetsgrad

Equity share

Egenkapitalforrentning

Return on equity

Egenkapital ultimo x 100

Aktiver i alt ultimo
Equity, closing balance x 100

Assets in total, closing balance

Arets resultat x 100
Gennemsnitlig egenkapital

Results for the year x 100

Average equity
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Resultatopgorelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

DKK in thousands.

Koncern Modervirksomhed
Group Parent enterprise
Note 2015 2014 2015 2014
1 Nettoomsetning
Net turnover 744.109 528.592 1.645 6.433
Andre driftsindtaegter
Other operating income 4.459 20.160 0 0
Omkostninger til rdvarer og
hjelpemidler
Raw materials and
consumables used -456.089 -324.989 0 0
Andre eksterne
omkostninger
Other external costs -137.407 -106.158 -2.556 -1.532
Bruttoresultat
Gross results 155.072 117.605 911 4.901

2 Personaleomkostninger
Staff costs -126.389 -97.797 -5 -6.076

Af- og nedskrivninger af
materielle og immaterielle
anlegsaktiver
Depreciation, amortisation
and writedown relating to
tangible and intangible fixed

assets -39.120 -32.359 -88 -107
Andre driftsomkostninger

Other operating costs -116 -175 -28 -102
Driftsresultat

Operating profit -10.553 -12.726 -1.032 -1.384

Indteegter af kapitalandele i

tilknyttede virksomheder

Income from equity

investments in group

enterprises 0 0 -11.951 -2.392
Indteegter af kapitalandele i

associerede virksomheder

Income from equity

investments in associated

enterprises 156 0 0 0
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Resultatopgorelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

DKK in thousands.

Koncern Modervirksomhed
Group Parent enterprise
Note 2015 2014 2015 2014
Andre finansielle indtegter
fra tilknyttede
virksomheder
Other financial income from
group enterprises 0 0 2.394 2.467
Andre finansielle indtegter
Other financial income 1.112 97 1 12
3 Qvrige finansielle
omkostninger
Other financial costs -4.577 -4.541 -3.175 -2.410
Resultat for skat
Results before tax -13.862 -17.170 -13.763 -3.707
4  Skat af rets resultat
Tax on ordinary results 355 2.386 256 113
5 Ekstraordinzre indtegter
Extraordinary income 0 14.344 0 0
6 Skat af ekstraordinaert
resultat
Tax on extraordinary results 0 -3.155 0 0
Arets resultat
Results for the year -13.507 __-3.595 __-13.507 ___-3.594
Forslag til resultatdisponering:
Proposed distribution of the results:
Disponeret fra overfort resultat
Allocated from results brought forward -13.507 -3.594
Disponeret i alt
Distribution in total _-13.507 __-3.594
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Balance 31. december
Balance sheet 31 December

DKK in thousands.

Aktiver
Assets
Koncern Modervirksomhed
Group Parent enterprise
Note 2015 2014 2015 2014
Anlaegsaktiver
Fixed assets
7  Goodwill
Goodwill 55.968 64.429 0 0
Immaterielle anleegsaktiver
ialt
Intangible fixed assets in total 55.968 64.429 0 0
8 Grunde og bygninger
Land and property 120.968 131.201 0 0
9 Produktionsanleg og
maskiner

Production plant and

machinery 71.483 81.343 0 0

10  Andre anlaeg, driftsmateriel
og inventar

Other plants, operating assets,

and fixtures and furniture 2.417 6.654 293 577
Materielle anleegsaktiver i

alt

Tangible fixed assets in total 194.868 219.198 293 577

11 Kapitalandele i tilknyttede
virksomheder

Equity investments in group

enterprises 0 0 188.574 176.140

12 Kapitalandele i associerede
virksomheder
Equity investments in
associated enterprises 244 241 0 0
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Balance 31. december
Balance sheet 31 December

DKK in thousands.

Note

13

14

Aktiver
Assets

Andre verdipapirer og
kapitalandele

Other securities and equity
investments
Finansielle anleegsaktiver i

alt
Financial fixed assets in total

Anlzgsaktiver i alt
Fixed assets in total

Omsatningsaktiver
Current assets

Révarer og
hjelpematerialer

Raw materials and
consumables
Fremstillede varer og
handelsvarer
Manufactured goods and
trade goods

Aktiver bestemt for salg
Assets intended for sale
Varebeholdninger i alt
Inventories in total

Tilgodehavender fra salg og
tjenesteydelser

Trade debtors
Tilgodehavender hos
tilknyttede virksomheder

Amounts owed by group
enterprises

Udskudte skatteaktiver

Deferred tax assets

Koncern
Group

2015

2014

Modervirksomhed
Parent enterprise

2015 2014

179

179

423

420

251.259

14.031

63.973

9.789

284.047

25.881

43.664

87.793

69.545

116.153

1.403

95.672

188.574

188.867

176.140

176.717

228.674 185.013

107 0

Wernsing Scandinavia ApS - Arsrapport for 2015

Annual report for 2015

31



Grant Thornton, Statsautoriseret Revisionspartnerselskab

Balance 31. december
Balance sheet 31 December

DKK in thousands.

Aktiver
Assets
Koncern Modervirksomhed
Group Parent enterprise
Note 2015 2014 2015 2014
Tilgodehavende
selskabsskat
Receivable corporate tax 0 420 109 179
Andre tilgodehavender
Other debtors 1.289 21.092 8 0
15 Periodeafgransningsposter
Accrued income and deferred
expenses 1.806 1.281 549 195
Tilgodehavender i alt
Debtors in total 120.651 118.465 229.447 185.387
Likvide beholdninger
Cash funds 49.241 43.548 1.646 3.936
Omsatningsaktiver i alt
Current assets in total 257.685 231.558 231.093 189.323
Aktiver i alt
Assets in total 508.944 515.605 419.960 366.040
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Balance 31. december
Balance sheet 31 December

DKK in thousands.

Passiver
Equity and liabilities
Koncern Modervirksomhed
Group Parent enterprise
Note 2015 2014 2015 2014
Egenkapital
Equity
16 Virksomhedskapital
Contributed capital 286.633 286.633 286.633 286.633
Reserve for opskrivninger
Revaluation reserve 3.346 3.346 0 0
Overfort resultat
Results brought forward -48.371 -36.398 -45.025 -33.052
Egenkapital i alt
Equity in total 241.608 253.581 241.608 253.581
Hensatte forpligtelser
Provisions
Hensettelser til udskudt
skat
Provisions for deferred tax 0 1.104 0 40
Andre hensatte forpligtelser
Other provisions 1.281 0 0 0
Hensatte forpligtelser i alt
Provisions in total 1.281 1.104 0 40
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Balance 31. december
Balance sheet 31 December

DKK in thousands.

Note

17

18

19

20

Passiver
Equity and liabilities

Gealdsforpligtelser
Liabilities

Geeld til pengeinstitutter
Bank debts

Leveranderer af varer og
tjenesteydelser

Trade creditors

Geld til tilknyttede
virksomheder

Debt to group enterprises
Selskabsskat

Corporate tax

Anden geld

Other debts
Periodeafgraensningsposter
Accrued expenses and
deferred income
Kortfristede
gaeldsforpligtelser i alt

Short-term liabilities in total

Galdsforpligtelser i alt
Liabilities in total

Passiver i alt
Equity and liabilities in total

Koncern
Group

2015

2014

Modervirksomhed
Parent enterprise

2015

2014

39.277

189.779

1.057

35.942

9.565

46.112

158.012

42.601

4.630

266.055

260.920

266.055

508.944

Honorar til generalforsamlingsvalgt revisor

Fee, auditor

Pantsaetninger og sikkerhedsstillelser

Mortgage and securities
Eventualposter
Contingencies
Nertstiende parter

Related parties

260.920

515.605

62

178.207

83

178.352

178.352

419.960

116

108.661

3.642

112.419

112.419

366.040
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Egenkapitalopgerelse for koncernen
Consolidated statement of changes in equity

DKK in thousands.

Virksomhedska- Reserve for op- Overfert resul-

pital skrivninger tat I alt
Results brought
Contributed capital Revaluation reserve forward In total
Egenkapital 1. januar 2014
Equity 1 January 2015 186.633 3.346 -31.347 158.632
Kontant kapitaludvidelse
Cash capital increase 100.000 0 0 100.000
Arets overforte overskud eller
underskud
Profit or loss for the year brought
forward 0 0 -3.594 -3.594
Valutakursreguleringer
Currency changes 0 0 -1.457 -1.457
Egenkapital 1. januar 2015
Equity 1 January 2015 286.633 3.346 -36.398 253.581
Arets overforte overskud eller
underskud
Profit or loss for the year brought
forward 0 0 -13.507 -13.507
Valutakursreguleringer
Currency changes 0 0 1.534 1.534
286.633 3.346 -48.371 241.608
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Egenkapitalopgorelse for modervirksomheden
Statement of changes in equity of the parent enterprise

DKK in thousands.

Virksomhedska-  Overfort resul-
pital tat I alt
Results brought
Contributed capital forward In total
Egenkapital 1. januar 2014
Equity I January 2015 186.633 -28.001 158.632
Kontant kapitaludvidelse
Cash capital increase 100.000 0 100.000
Arets overforte overskud eller underskud
Profit or loss for the year brought forward 0 -3.594 -3.594
Valutakursreguleringer
Currency changes 0 -1.457 -1.457
Egenkapital 1. januar 2015
Equity I January 2015 286.633 -33.052 253.581
Arets overforte overskud eller underskud
Profit or loss for the year brought forward 0 -13.507 -13.507
Valutakursreguleringer
Currency changes 0 1.534 1.534
286.633 -45.025 241.608
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Pengestroemsopgorelse 1. januar - 31. december
Cash flow statement 1 January - 31 December

DKK in thousands.

Koncern
Group
Note 2015 2014
Arets resultat
Results for the year -13.507 -3.595
21 Reguleringer
Adjustments 43.122 22.728
22 /ndring i driftskapital
Change in working capital -8.095 -31.038
Pengestremme fra drift for finansielle poster
Cash flow from operating activities before net financials 21.520 -11.905
Renteindbetalinger og lignende
Interest received and similar amounts 1.114 97
Renteudbetalinger og lignende
Interest paid and similar amounts -4.5717 -4.541
Pengestrom fra ordineer drift
Cash flow from ordinary activities 18.057 -16.349
Betalt selskabsskat
Corporate tax paid 0 946
Pengestroemme fra driftsaktivitet
Cash flow from operating activities __18.057 _-15.403
Kob af materielle anlaegsaktiver
Purchase of tangible fixed assets -17.264 -47.777
Salg af materielle anlaegsaktiver
Sale of tangible fixed assets 2.235 4.773
Kb af finansielle anlaegsaktiver
Purchase of financial fixed assets 0 0
23 Kb af virksomheder og aktiviteter
Purchase of enterprises and activities 0 -20.979
Modtaget udbytte fra associerede virksomheder
Dividend received from associated enterprises 156 0
Forsikringserstatning for skader pa fabriksanlaeg
Insurance compensation, damages on plant facilities 0 14.344
Pengestremme fra investeringsaktivitet
Cash flow from investment activities _-14.873 __-49.639
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Pengestroemsopgorelse 1. januar - 31. december
Cash flow statement 1 January - 31 December

DKK in thousands.

Koncern
Group
Note 2015 2014
Afdrag pé langfristet geeld
Repayments of long-term debt -9.565 -13.665
Zndring i anden geeld
Change in other liabilities -19.693 0
Kontant kapitalforhgjelse
Cash capital increase 0 100.000
Finansiering fra tilknyttede virksomheder
Financing from group enterprises 31.767 -9.825
Pengestremme fra finansieringsaktivitet
Cash flow from financing activities ___2.509 __176.510
Andring i likvider
Changes in available funds 5.693 11.468
Likvider 1. januar 2015
Available funds 1 January 2015 43.548 32.080
Likvider 31. december 2015
Available funds 31 December 2015 _49.241 __43.548
Likvider
Available funds
Likvide beholdninger
Cash funds 49.241 43.548
Likvider 31. december 2015
Available funds 31 December 2015 _49.241 __43.548
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Noter
Notes

DKK in thousands.

1.  Nettoomsatning
Net turnover
Segmentoplysninger
Segment information

Geografisk:
Ovrige
landei EU Lande uden
Other for EU
Danmark Sverige  Countries in Coutries I alt
Denmark Sweden EU outside EU In total
Koncern
403.560 224.475 109.567 6.507 744.109
Koncern Modervirksomhed
Group Parent enterprise
2015 2014 2015 2014
2.  Personaleomkostninger
Staff costs
Lonninger og gager
Salaries and wages 106.849 84.842 0 5.943
Pensioner
Pension costs 8.323 6.379 0 101
Andre omkostninger til
social sikring
Other costs for social security 7.569 5.950 5 32
Personaleomkostninger i
ovrigt
Other staff costs 3.648 626 0 0
126.389 97.797 5 6.076
Direktion
Executive board 4.679 6.448 0 0
Gennemsnitligt antal
beskeftigede medarbejdere
Average number of employees 264 218 0 5
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Noter
Notes

DKK in thousands.

Koncern
Group
2015

2014

Modervirksomhed
Parent enterprise

2015

2014

3.  Ovrige finansielle
omkostninger
Other financial costs

Finansielle omkostninger,

tilknyttede virksomheder

Financial costs, group

enterprises 3.219
Andre finansielle

omkostninger

Other financial costs 1.358

2.205

2.336

3.219

2.364

46

4.577

4.541

3.175

2.410

4.  Skat af drets resultat
Tax on ordinary results

Skat af arets resultat

Tax of the results for the year,

parent company 2.179
Arets regulering af udskudt

skat

Adjustment for the year of

deferred tax -2.534
Regulering af tidligere ars

skat

Adjustment of tax for previous
years 0

240

-2.668

42

-109

-147

-179

66

-355

-2.386

-256

-113

5.  Ekstraordinzre indtegter
Extraordinary income

Forsikringserstatning for

skader pé fabriksanleg

Insurance compensation,

damages on plant facilities 0

14.344

14.344
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Noter
Notes

DKK in thousands.

Koncern
Group
2015 2014
6.  Skat af ekstraordinzert resultat
Tax on extraordinary results
Udskudt skat af ekstraordingre poster
Deferred tax of extraordinary items 0 3.155
0 3.155
7.  Goodwill
Goodwill
Kostpris 1. januar 2015
Cost I January 2015 87.567 69.787
Tilgang i érets lab
Additions during the year 0 17.780
Kostpris 31. december 2015
Cost 31 December 2015 87.567 87.567
Af- og nedskrivninger 1. januar 2015
Amortisation and writedown 1 January 2015 -23.138 -17.164
Arets afskrivninger
Amortisation for the year -8.461 -5.974
Af- og nedskrivninger 31. december 2015
Amortisation and writedown 31 December 2015 -31.599 -23.138
Regnskabsmaessig veerdi 31. december 2015
Book value 31 December 2015 55.968 64.429
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Noter
Notes

DKK in thousands.

Koncern
Group
31/12 2015 31/12 2014

8.  Grunde og bygninger
Land and property

Kostpris 1. januar 2015

Cost I January 2015 248.699 213.068
Omregning til valutakurs 31. december 2015

Translation by use of the exchange rate valid on balance sheet date
31 December 2015 1.256 -1.074

Tilgang vedrerende virksomhedsoverdragelse

Additions concerning company transfer 0 35.558
Tilgang i érets lab

Additions during the year 589 1.152
Afgang i rets lab

Disposals during the year 0 -5
Overforsler

Transfers -3.000 0
Kostpris 31. december 2015

Cost 31 December 2015 247.544 248.699

Opskrivninger 1. januar 2015
Revaluation 1 January 2015 4.289 4.373
Omregning til valutakurs 31. december 2015

Translation by use of the exchange rate valid on balance sheet date

31 December 2015 145 -84

Opskrivninger 31. december 2015

Revaluation 31 December 2015 4.434 4.289
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Noter
Notes

DKK in thousands.

Af- og nedskrivninger 1. januar 2015

Depreciation and writedown 1 January 2015 -121.787 -108.265
Overforsler
Tranfers 0 -6.546

Omregning til valutakurs 31. december 2015

Translation by use of the exchange rate valid on balance sheet date
31 December 2015 -713 759

Arets afskrivninger
Depreciation for the year -8.510 -7.740
Tilbageforsel af af- og nedskrivninger pa afthendede aktiver

Reversal of depreciation, amortisation and writedown, assets
disposed of 0 5

Af- og nedskrivninger 31. december 2015
Depreciation and writedown 31 December 2015 -131.010 -121.787

Regnskabsmeaessig vaerdi 31. december 2015
Book value 31 December 2015 120.968 131.201

Den bogfoerte vaerdi af opskrivninger fratrukket foretagne

afskrivninger herpa udger

The book value of revaluations less depreciations in this respect

represents an amount of 2.058 1.964
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Noter
Notes

DKK in thousands.

Koncern
Group
31/12 2015 31/12 2014
9.  Produktionsanlag og maskiner

Production plant and machinery
Kostpris 1. januar 2015
Cost I January 2015 380.467 412.675
Omregning til valutakurs 31. december 2015
Translation by use of the exchange rate valid on balance sheet date
31 December 2015 3.039 -5.483
Tilgang i érets lab
Additions during the year 15.258 40.397
Afgang i rets lab
Disposals during the year -4.973 -64.332
Overforsler
Transfers -3.944 -2.790
Kostpris 31. december 2015
Cost 31 December 2015 389.847 380.467
Af- og nedskrivninger 1. januar 2015
Depreciation and writedown 1 January 2015 -299.124 -343.364
Overforsler
Tranfers 191 -1.370
Omregning til valutakurs 31. december 2015
Translation by use of the exchange rate valid on balance sheet date
31 December 2015 -2.180 3.729
Arets afskrivninger
Depreciation for the year -20.429 -17.836
Tilbageforsel af af- og nedskrivninger pa afheendede aktiver
Reversal of depreciation, amortisation and writedown, assets
disposed of 3.178 59.717
Af- og nedskrivninger 31. december 2015
Depreciation and writedown 31 December 2015 -318.364 -299.124
Regnskabsmaessig veerdi 31. december 2015
Book value 31 December 2015 71.483 81.343
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Noter

Notes

DKK in thousands.

10.

Andre anlzeg,
driftsmateriel og inventar
Other plants, operating
assets, and fixtures and
furniture

Kostpris 1. januar 2015
Cost 1 January 2015
Omregning til valutakurs
31. december 2015

Translation by use of the
exchange rate valid on
balance sheet date 31
December 2015

Tilgang i érets lab
Additions during the year
Afgang i rets lab
Disposals during the year
Overforsler

Transfers

Kostpris 31. december
2015
Cost 31 December 2015

Af- og nedskrivninger 1.
januar 2015

Depreciation and writedown 1
January 2015
Overforsler

Tranfers

Omregning til valutakurs
31. december 2015
Translation by use of the
exchange rate valid on
balance sheet date 31
December 2015

Arets afskrivninger

Depreciation for the year

Koncern
Group

31/12 2015 31/12 2014

Modervirksomhed

Parent enterprise

31/12 2015

31/12 2014

8.146

25

1.418

-2.805

-3.036

5.959

-604

2.790

637

-198

1.121

-485

3.748

8.146

439

636

-1.492

-1.839

-969

-665

-88

-107
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Noter
Notes

DKK in thousands.

Arets af- og nedskrivninger
pa athandede og
udrangerede aktiver
Depreciation, amortisation

and writedown for the year,

assets disposed of 2.022 0 0 0
Tilbageforsel af af- og

nedskrivninger pa

ath@ndede aktiver

Reversal of depreciation,

amortisation and writedown,

assets disposed of 0 142 0 48
Af- og nedskrivninger 31.

december 2015

Depreciation and writedown

31 December 2015 -1.331 -1.492 -146 -59

Regnskabsmaessig verdi
31. december 2015

Book value 31 December

2015 2.417 6.654 293 577
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Noter

Notes

DKK in thousands.

Modervirksomhed
Parent enterprise
31/12 2015 31/12 2014
11. Kapitalandele i tilknyttede virksomheder
Equity investments in group enterprises
Kostpris 1. januar 2015
Acquisition sum, opening balance 1 January 2015 211.795 190.127
Tilgang i érets lab
Additions during the year 142.448 21.668
Afgang i rets lab
Disposals during the year -162.830 0
Kostpris 31. december 2015
Cost 31 December 2015 191.413 211.795
Opskrivninger 1. januar 2015
Revaluations, opening balance 1 January 2015 -17.060 -18.180
Arets resultat for afskrivninger pa goodwill
Results for the year before goodwill amortisation -9.474 2.578
Arets tilbageforsler pa afgang
Reversals for the year concerning disposals 28.870 0
Kursregulering til ultimokurs
Translation adjustment at year-end rate 1.534 -1.985
Andre kapitalbevaegelser
Other movements in capital 0 529
Opskrivninger 31. december 2015
Revaluation 31 December 2015 3.870 -17.058
Afskrivninger pa goodwill 1. januar 2015
Amortisation of goodwill, opening balance 1 January 2015 -18.597 -13.628
Arets afskrivninger p& goodwill
Amortisation of goodwill for the year -2.477 -4.969
Tilbageforte afskrivninger pa goodwill vedrerende athendede
kapitalandele
Reversal of amortisation of goodwill concerning disposals 14.365 0
Afskrivninger pa goodwill 31. december 2015
Depreciation on goodwill 31 December 2015 -6.709 -18.597
Regnskabsmeaessig veerdi 31. december 2015
Book value 31 December 2015 188.574 176.140
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Noter
Notes

DKK in thousands.

Tilknyttede virksomheder:
Group enterprises:

Hjemsted Ejerandel
Share of
Domicile ownership
Flensted Food Group A/S Skovlund, Denmark 100 %
Viitternpotatis AB Odeshdg, Sweden 100 %
GG Handel 1 Skara AB Skara, Sweden 100 %
CNTB Fastigheter AB Skara, Sweden 100 %
WFG Sweden AB Odeshog, Sweden 100 %
Flensted A/S Skovlund, Denmark* %
Flensted Snitgrent A/S Skovlund, Denmark* %
Danika Grent A/S Billund, Denmark* %
Slice Fruit A/S Skovlund, Denmark* %
DanPotatoes A/S Skovlund, Denmark* %
FFG Trading A/S Skovlund, Denmark* %
*Ejes via Flensted Food Group A/S / Owned by
Flensted Food Group A/S . %
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Noter
Notes

DKK in thousands.

Koncern
Group
31/12 2015 31/12 2014

12. Kapitalandele i associerede virksomheder
Equity investments in associated enterprises

Kostpris 1. januar 2015

Acquisition sum, opening balance 1 January 2015 241 0
Omregning til valutakurs

Translation by use of the exchange rate valid on balance sheet date 3 0
Tilgang i érets lab

Additions during the year 0 241

Kostpris 31. december 2015
Cost 31 December 2015 244 241

Regnskabsmeaessig vaerdi 31. december 2015
Book value 31 December 2015 244 241

Associerede virksomheder:
Associated enterprises:

Hjemsted Ejerandel

Share of

Domicile ownership

LCT Produktion AB Surte 50 %
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Noter

Notes

DKK in thousands.

13.

14.

15.

16.

Koncern
Group
31/12 2015 31/12 2014

Andre verdipapirer og kapitalandele
Other securities and equity investments

Kostpris 1. januar 2015
Cost 1 January 2015 179 179

Kostpris 31. december 2015
Cost 31 December 2015 179 179

Regnskabsmeaessig vaerdi 31. december 2015
Book value 31 December 2015 179 179

Udskudte skatteaktiver

Deferred tax assets

Udskudte skatteaktiver vedrerer immaterielle og materielle anlagsaktiver, forudbetalte
omkostninger samt skattemaessige underskud til fremforsel.

Deffered tax assets concerns intagible and tangible fixed assets, prepauid costs and tax loss to carry forward.

Periodeafgraensningsposter

Accrued income and deferred expenses

Periodeafgransningsposter omfatter forudbetalte omkostninger vedrerende forsikringspremier og
abonnementer.

Accrued income and deffered expenses conmsists of prepaid expenses concerning insurance premiums and

subscriptions.

Virksomhedskapital
Contributed capital

Anpartskapitalen bestéar af 2.866.325 anparter a 100 kr. og multipla heraf.

The share capital consists of 2.866.325 shares, each with a nominal value of DKK 100.

Der har indenfor de seneste 5 ar vaeret folgende bevagelser pa virksomhedskapitalen:
Within the latest 5 years, the following changes in the share capital have taken place:

Kapitalforhgjelse i 2014 pad 100 mio.kr. indbetalt ved koncertering af geld til kurs 100 som
vedtaget pé selskabets ordinere generalforsamling 22. maj 2014.

Capital increase in 2014 by conversion of debt, mill. DKK 100, paid at rate 100 as adopted on the general
meeting 22 May 2014.

Wernsing Scandinavia ApS - Arsrapport for 2015 50
Annual report for 2015



Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter

Notes

DKK in thousands.

17.

18.

19.

Honorar til generalforsamlingsvalgt revisor
Fee, auditor

Samlet honorar til revisor
Total fee for auditor 1.585 1.784

Honorar vedrarende lovpligtig revision

Fee concerning compulsory audit 474 382

Skattemeessig radgivning

Tax consultancy 35 30

Erkleeringsopgaver med sikkerhed

Assurance engagements 18 12

Andre ydelser

Other services 1.058 1.360
1.585 1.784

Pantsaetninger og sikkerhedsstillelser

Mortgage and securities

Selskabet Flensted A/S har overfor Skandinaviska Enskilda Banken, Danmark givet
pantsetningsforbud af simple fordringer hidrerende fra salg af varer og tjenesteydelser vederende
Dansk Supermarked A/S.

The company Flensted A/S has granted negative pledge to Skandinaviska Enskilda Banken, Denmark

deriving from sale of goods and services relating to Dansk Supermaked A/S.

Eventualposter
Contingencies

Sambeskatning

Joint taxation

Selskabet er administrationsselskab i den nationale sambeskatning og heafter ubegraenset og solida-
risk med de gvrige sambeskattede selskaber for den samlede selskabsskat.

The company is the administration company of the group of companies subject to the Danish scheme of joint
taxation and unlimited jointly and severally liable with the other jointly taxed companies for the total

corporation tax.
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Noter
Notes

DKK in thousands.

19.

20.

Eventualposter (fortsat)
Contingencies (continued)

Sambeskatning (fortsat)

Joint taxation (continued)

Selskabet hafter ubegraenset og solidarisk med de evrige sambeskattede selskaber for eventuelle
forpligtelser til at indeholde kildeskat pa renter, royalties og udbytter.

The company is unlimited jointly and severally liable with the other jointly taxed companies for any

obligation to withhold tax on interest, royalties and dividends.

Neertstiende parter
Related parties

Bestemmende indflydelse
Controlling interest

Wernsing Food Family Group GmbH & Co. KG Hovedaktioner
Kartoffelweg 1 Majority shareholder
49632 Essen (Oldenburg)

Tyskland/Germany

Det ultimative moderselskab, hvori selskabet indgar som dattervirksomhed, er Wernsing Food
Family Group GmbH & Co. KG, Germany. Koncernregnskabet kan rekvireres pa
www.bundesanzeiger.de.

The ultimate parent company in which the company is included as a subsidary, is Wernsing Food Family

Group GmbH & Co. KG. The consolidated annual accounts can be obtained on www.bundesanzeiger.de.
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Noter

Notes

DKK in thousands.

Koncern
Group
2015 2014
21. Reguleringer

Adjustments
Af- og nedskrivninger af materielle og immaterielle
anlegsaktiver
Depreciation and amortisation 39.120 32.359
Avance ved afthandelse af anlaegsaktiver
Profit from sale of fixed assets 2 -548
Indtaegter af kapitalandele i tilknyttede virksomheder
Income from equity investments in group enterprises 0 0
Indtaegter af kapitalandele i associerede virksomheder
Income from equity investments in associated enterprises -156 0
Andre finansielle indtegter
Other financial income -1.112 -97
Ovrige finansielle omkostninger
Other financial costs 4.577 4.541
Ekstraordinart resultat efter skat
Extraordinary results after tax 0 -11.189
Skat af arets resultat
Tax on ordinary results -355 -2.386
Andre hensatte forpligtelser
Other provisions 1.281 0
Ovrige reguleringer
Other adjustments -235 48

43.122 22.728

22. Andring i driftskapital

Change in working capital
Zndring i varebeholdninger
Change in inventories -8.459 -16.622
Zndring i tilgodehavender
Change in debtors 1.541 -36.007
Zndring i leverandergeld og anden geeld
Change in trade creditors and other liabilities -1.177 21.591

-8.095 -31.038
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DKK in thousands.

23.

Keb af virksomheder og aktiviteter
Purchase of enterprises and activities

Materielle anleegsaktiver

Tangible fixed assets 0 27.208

Varebeholdninger

Inventories 0 24.119

Likvide beholdninger

Cash funds 0 77

Geeld til pengeinstitutter

Bank debts 0 -9.565

Anden geld

Other debts 0 -38.951

Goodwill

Goodwill 0 18.091
0 20.979
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