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Ledelsespategning
Statement by management on the annual report

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 1. januar - 31.
december 2017 for Merko Danmark ApS.

Arsrapporten afleegges i overensstemmelse med
arsregnskabsloven.

Det er min opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2017 og re-
sultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2017.

Ledelsesheretningen indeholder efter min opfattel-
se en retvisende redeggrelse for de forhold, beret-
ningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kibaek, den 30. januar 2018
Kibaek, 30 January 2018

Direktion
Executive board

-

Mathieu van Delden
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The executive board has today discussed and
approved the annual report of Merko Danmark
ApS for the financial year 1 January - 31 December
2017.

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

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

In my opinion, management's review includes a
fair review of the matiers dealt with in the
management's review.

Management recommends that the annual report
should be approved at the annual general

meeting.



Den uafhaengige revisors erklaeringer
Independent auditor's report

Til kapitalejeren i Merko Danmark ApS

Erkleering om udvidet gennemgang af
arsregnskabet

Vi har udfgrt udvidet gennemgang af arsregnska-
bet for Merko Danmark ApS for regnskabsaret 1.
januar - 31. december 2017. Arsregnskabet, der
omfatter anvendt regnskabspraksis, resultatopgg-
relse, balance og noter, udarbejdes efter arsregn-
skabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskabh, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som
ledelsen anser ngdvendig for at udarbejde et ars-
regnskab uden vaesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.
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To the shareholder of Merko Danmark ApS

Statement of extended review on the
financial statements

We have performed an extended review of the
accompanying financial statements of Merko
Danmark ApS for the financial year 1 January - 31
December 2017. The accompanying financial
statements, which comprise a summary of
significant accounting policies, income statement,
balance sheet and notes, are prepared in
accordance with the Danish Financial Statements
Act.

Management's responsibility for the financial
statements

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



Den uafhaengige revisors erkleeringer
Independent auditor's report

Revisors ansvar

Vores ansvar er at udirykke en konklusion om &rs-
regnskabet. Vi har udfgrt vores udvidede gennem-
gang i overensstemmelse med Erhvervsstyrelsens
erklaeringsstandard for smé virksomheder og FSR -
danske revisorers standard om udvidet gennem-
gang af &rsregnskaber, der udarbejdes efter ars-
regnskabsloven.

Dette kreever, at vi overholder revisorloven og FSR
- danske revisorers Etiske regler samt planlaegger
og udfgrer handlinger med henblik pa at opnd be-
greenset sikkerhed for vores konklusion om ars-
regnskabet og derudover udfgrer specifikt kreeve-
de supplerende handlinger med henblik pa at op-
na yderligere sikkerhed for vores konklusion.

En udvidet gennemgang omfatter handlinger, der
primaart bestdr af forespgrgsler til ledelsen og,
hvor det er hensigtsmaessigt, andre i virksomhe-
den, analytiske handlinger og de specifikt kraeve-
de supplerende handlinger samt vurdering af det
opndede bevis.

Omfanget af handlinger, der udfgres ved en udvi-
det gennemgang, er mindre end ved en revision,
og vi udtrykker derfor ingen revisionskonklusion
om arsregnskabet.

Konklusion

Baseret pa det udfgrie arbejde er det vores
opfattelse, at &rsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2017 samt af
resultatet af  selskabets  aktiviteter  for
regnskabsaret 1. januar - 31. december 2017 i
overensstemmelse med arsregnskabsloven.

Auditor's responsibility

Our responsibility is to express a conclusion on
the accompanying financial statements. We
conducted our extended review in acordance with
the Danish Business Authority's assurance
standard for small entities and FSR - danske
revisorer's standard on extended review of
financial statements prepared in accardance with
the Danish Financial Statements Act.

This requires us to comply with the Danish Act on
Approved Auditors and Audit Firms and FSR -
danske revisorer's Code of Ethics and perform
procedures in order to obtain limited assurance
for our conclusion on these financial statements,
and in addition perform specifically required
supplementary procedures in order to obtain
additional assurance for our conclusion.

An extended review of financial statements
includes procedures primarily consisting of
making inquiries of management and others
within the entity, as appropriate, applying
analytical procedures and the specifically required
supplementary procedures, and evaluating the
evidence obtained.

The procedures performed in an extended review
are less than those performed in an audit and
accordingly we do not express an audit opinion on
these financial statements.

Opinion

Based on the work performed it is our opinion
that these financial statements give a true and fair
view of the company's assets, liabilities and
financial position as at december 31, 2017 and of
its financial performance for the financial year 1
January - 31 December 2017 in accordance with
the Danish Financial Statements Act.



Den uafhaengige revisors erklzeringer
Independent auditor's report

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesheretningen.

Vores konklusion om regnskabet omfatter ikke
ledelsesheretningen, og vi udtrykker ingen form
for konklusion med sikkerhed om
ledelsesheretningen.

| tilknytning til vores udvidede gennemgang af
regnskabet er det vores ansvar at lese
ledelsesheretningen og i den forbindelse overveje,
om ledelsesberetningen er veesentligt inkonsistent
med regnskabet eller vores viden opnaet ved den
udvidede gennemgang eller pa anden made synes
at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesheretningen indeholder kreevede
oplysninger i henhold til drsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores
opfattelse, at ledelsesheretningen er i
overensstemmelse med arsregnskabet og er
udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet
vaesentlig fejlinformation i ledelsesberetningen.
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Statement on management's review
Management is responsible for management's
review.

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

thereon.

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

Moreover, it is our responsibility to consider
whether management's review provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we
conclude that management's review is in
accordance with the financial statements and has
been prepared in accordance with the
requirements of the Danish Financial Statement
Act. We did identify any material
misstatement of management's review.

not



Den uafhaengige revisors erklaeringer
Independent auditor's report

Aabenraa, den 30. januar 2018
Aabenraa, 30 January 2018

Revisionscentret Aabenraa
Godkendt revisionsaktieselskab
CVR-nr. 29 69 56 36

Registered public accountant
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Selskabsoplysninger
Company details

Selskabet
The company

Direktion
Executive board

Revisor
Auditors
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Ledelsesberetning
Maonogement's review

Selskabets vaesentligste aktiviteter

Selskabets hovedaktivitet er salg af gremeerker,
samt udstyr til gremeerkning og behandling af
primeert svin.

Udviklingen i aktiviteter og gkonomiske forhold
Selskabets resultatopggrelse for 2017 udviser et
overskud pa kr. 497.485, og selskabets balance pr.
31. december 2017 udviser en egenkapital pa kr.
253.798.
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Business activities

The company's main activity is the sale of ear tags
and equipment for tagging and treatment of
primarily swine.

Business review

The Company's income statement for the year
ended 31 December shows a profit of kr. 497.485,
and the balance sheet at 31 December 2017
shows equity of kr. 253.798.



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Merko Danmark ApS for 2017 er
aflagt i overensstemmelse med arsregnskabslov-
ens bestemmelser for virksomheder i regnskabs-
klasse B.

Den anvendte regnskabspraksis er ueendret i for-
hold til sidste ar.

Resultatopggrelsen

Bruttofortjeneste

Selskabet anvender bestemmelsen i arsregnskabs-
lovens § 32, hvorefter selskabets omsaetning ikke
er oplyst.

Bruttofortjeneste er et sammendrag af nettoom-
saetning, eendring i lagre af faerdigvarer og varer
under fremstilling samt andre driftsindteegter med
fradrag af omkostninger til ravarer og hjelpemate-
rialer og andre eksterne omkostninger.

Nettoomsastning

Indteegter ved salg af varer, indregnes i resultatop-
ggrelsen, nar levering og risikoovergang til kgber
har fundet sted, og hvis indtaegten kan opggres pa-
lideligt og forventes modtaget.

Nettoomseetningen males til dagsveerdien af det
aftalte vederlag ekskl. moms og afgifter. Alle for-
mer for afgivne rabatter er fratrukket i nettoom-
saetningen.

Omkostninger til ravarer og hjeelpematerialer
Omkostninger til ravarer og hjeelpematerialer inde-
holder det forbrug af ravarer og hjeelpematerialer,
der er anvendt for at opna arets nettoomsaetning.

o
2L

The annual report of Merko Danmark ApS for
2017 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B.

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

Income statement

Gross profit

In pursuance of section 32 of the Danish Financial
Statements Act, the company does not disclose its
revenue.

Gross profit reflects an aggregation of revenue,
changes in inventories of finished goods and work
in progress and other operating income less raw
materials and consumables and other external
expenses.

Revenue

Income from the sale of goods for resale and
finished goods is recognised in the income
statement, provided that the transfer of risk,
usually on delivery to the buyer, has taken place
and that the income can be measured reliably and
is expected to be received.

Revenue is measured at the fair value of the
agreed consideration, excluding VAT and other
indirect taxes. Revenue is net of all types of
discounts granted.

Raw materials and consumables
Expenses for raw materials and consumables
include the raw materials and consumables used
in generating the year’s revenue.



Anvendt regnskabspraksis
Accounting policies

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administra-
tion, lokaler, tab pa debitorer, operationelle lea-
singomkostninger mv.

Personaleomkostninger

Personaleomkostninger omfatter Ign og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring m.v. til selskabets med-
arbejdere. | personaleomkostninger er fratrukket
modtagne godiggrelser fra offentlige myndighed-
er.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af materielle anlaegsaktiver.

Finansielle indtsegter og omkostninger

Finansielle indteegter og omkostninger indregnes i
resultatopggrelsen med de belgh, der vedrgrer
regnskabsaret. Finansielle poster omfatter rente-
indteegtier og -omkostninger, realiserede og ureali-
serede kursgevinster og -tab vedrgrende geeld og
transaktioner i fremmed valuta, samt tilleeg og
godtggrelse under acontoskatteordningen mv.

Skat af arets resultat

Arets skat, som bestar af arets aktuelle selskabs-
skat og eendring i udskudt skat, indregnes i resul-
tatopggrelsen med den del, der kan henfgres til
arets resultat, og direkte i egenkapitalen med den
del, der kan henfgres til posteringer direkte i egen-
kapitalen.
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Other external expenses

Other external expenses include expenses related
to distribution, sale, advertising, administration,
premises, bad debts, payments under operating
leases, etc.

Staff costs

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

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise the year's amortisation, depreciation
of property, plant and

and impairment

equipment.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to
the financial year. Net financials include interest
income and expenses, realised and unrealised
exchange gains and losses on foreign currency
transactions, and surcharges and allowances
under the advance-payment-of-tax scheme, etc.

Tax on profit/loss for the year

Tax for the year, which comprises the current tax
charge for the year and changes in the deferred
tax charge, including changes arising from changes
in tax rates, is recognised in the income statement
as regards the portion that relates to entries
directly in equity.



Anvendt regnskabspraksis
Accounting policies

Balancen

Materielle anleegsaktiver

Andre anlzeg, driftsmateriel og inventar males til
kostpris med fradrag af akkumulerede af- og ned-
skrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyitet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til brug.

Der foretages lineaere afskrivninger baseret pa fgl-
gende vurdering af aktivernes forventede brugs-
tider og restveerdier:

Andre anlaeg, driftsmateriel og inventar
Other fixtures, tools and equipment

Aktiver med en kostpris pa under kr. 13.200 om-
kostningsf@res i anskaffelsesaret.

Fortjeneste eller tab ved salg af materielle anlaegs-
aktiver indregnes i resultatopggrelsen under an-
dre driftsindtaegter henholdsvis andre driftsom-
kostninger.

Veerdiforringelse af anleegsaktiver

Den regnskabsmaessige veerdi af materielle anlaegs-
aktiver vurderes arligt for indikationer pa veerdifor-
ringelse, ud over det som udtrykkes ved afskriv-
ning.

Foreligger der indikationer pa veerdiforringelse, fo-
retages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskriv-
ning til genindvindingsvaerdien, hvis denne er lave-
re end den regnskabsmaessige veerdi.

Balance sheet

Tangible assets
Other fixtures, tools and equipment are measured
accumulated depreciation and

at cost less

impairment losses.

The depreciable amount is cost less the expected
residual value at the end of the useful life.

Cost comprises the purchase price and any costs
directly attributable to the acquisition until the
date when the asset is available for use.

Straight-line depreciation is provided on the basis
of the following estimated useful lives of the

assets:

Brugstid Restveerdi
Useful life Residual value
3 ar 0%

3 years 0%

Assets costing less than kr. 13.200 are expensed in
the year of acquisition.

Gains or losses from the disposal of property,
plant and equipment are recognised in the
income statement as other operating income or
other operating expenses.

Impairment of fixed assets

The carrying amount of property, plant and
equipment is reviewed for impairment, other than
what is reflected through normal amortisation
and depreciation, on an annual basis.

Where there are indications of impairment, an
impairment test is performed for each individual
asset or group of assets, respectively. The carrying
amount of impaired assets is reduced to the
higher of the net selling price and the value in use
(recoverable amount).
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Anvendt regnskabspraksis
Accounting policies

Varebeholdninger

Varebeholdninger méles til kostpris efter FIFO-me-
toden. Er nettorealisationsveerdien lavere end
kostprisen, nedskrives til denne lavere veerdi.

Kostpris for handelsvarer samt ravarer og hjeelpe-
materialer omfatter anskaffelsespris med tillzeg af
hjemtagelsesomkostninger.

Nettorealisationsveerdien for varebeholdninger op-
g@res som salgspris med fradrag af feerdigggrelses-
omkostninger og omkostninger, der afholdes for
at effektuere salget. Veerdien fastseettes under
hensyntagen til varebeholdningers omseettelig-
hed, ukurans og forventet udvikling i salgspris.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Likvider
Likvide beholdninger omfatter
pengeinstitutter og kontantbeholdninger.

indestaende i

Selskabsskat og udskudt skat

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

Udskudt skat méles efter den balanceorienterede
geeldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veerdi af akti-
ver og forpligtelser opgjort pa grundlag af den
planlagte anvendelse af aktivet henholdsvis afvik-
ling af forpligtelsen.

Stocks
Stocks are measured using the FIFO method.
Where the net realisable value is lower than the
cost, inventories are recognised at this lower
value.

The cost of goods for resale, raw materials and
consumables comprises the purchase price plus
delivery costs.

The net realisable value of stocks is calculated as
the selling price less costs of completion and
expenses incurred to effect the sale. The net
realisable value is determined taking into account
marketability, obsolescence and expected selling
price movements.

Receivables
Receivables are measured at amortised cost.

Cash and cash equivalents
Cash and cash equivalents comprise bank deposits
and petty cash.

Income tax and deferred tax

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

Deferred tax is measured according to the liability
method in respect of temporary differences
between the carrying amount of assets and
liabilities and their tax base, calculated on the
basis of the planned use of the asset and
settlement of the liability, respectively.
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Anvendt regnskabspraksis
Accounting policies

Geeldsforpligtelser

Geeldsforpligtelser, som omfatter geeld til leveran-
dgrer, tilknyttede virksomheder samt anden geeld,
maéles til amortiseret kostpris, hvilket seedvanligvis
svarer til nominel veerdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
fgrste indregning til transaktionsdagens kurs. Valu-
takursdifferencer, der opstar mellem transaktions-
dagens kurs og kursen pa betalingsdagen, indreg-
nes i resultatopggrelsen som en finansiel post.
Hvis valutapositioner anses for sikring af fremti-
dige pengestrémme, indregnes vaerdireguleringer-
ne direkte pa egenkapitalen.

Tilgodehavender, geeld og andre moneteere poster
i fremmed valuta omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pd tidspunktet for tilgodehavendets eller
gaeldsforpligtelsens opstaen eller indregning i se-
neste arsregnskab indregnes i resultatopggrelsen
under finansielle indteegter og omkostninger.
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Liabilities
Liabilities, which include trade receivables,

payables to group entities and other payables, are
measured at amortised cost, which is usually
equivalent to nominal value.

Foreign currency translation

On initial  recognition, foreign  currency
transactions are translated applying the exchange
rate at the transaction date. Foreign-exchange
differences arising between the exchange rates at
the transaction date and at the date of payment
are recognised in the income statement as
financial income or financial expenses. If foreign
currency transactions are considered cash flow
hedges, the value adjustments are taken directly

to equity.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rates at the balance
sheet date. The difference between the exchange
rates at the balance sheet date and the date at
which the receivable or payable arose or was
recognised in the latest financial statements is
recognised in the income statement as financial
income or financial expenses.

12



Resultatopgerelse 1. januar - 31. december 2017
Income stotement 1 January 2017 - 31 December 2017

Brutiofortjeneste
Gross profit

Personaleomkostninger

Staff costs

Af- og nedskrivninger af immaterielle og materielle anleegsaktiver
Depreciation, amortisation and impairment of intangible assets and property,
plant and equipment

Resultat for finansielle poster
Profit/loss before financial income and expenses

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial costs

" Resultat fgr skat
Profit/loss before tax

Skat af arets resultat

Tax on profit/loss for the year
Arets resultat

Net profit/loss for the year

Ekstraordineert udbytte
Extraordinary dividend for the year
Overfgrt resultat

Retained earnings

A
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Note 2017 2016
kr. kr.
1.022.771 454,054
1 -297.318 -256.651
-63.648 -10.607
661.805 186.796
0 802
-21.792 -9.662
640.013 177.936
-142.528 -39.760
497.485 138.176
1.125.746 0
-628.261 138.176
497.485 138.176
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Balance pr. 31. december 2017
Balance sheet ot 31 December 2017

Aktiver

Assets

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

Materielle anlaegsakiiver
Tangible assets

Anlaegsaktiver i alt

Fixed assets total

Feerdigvarer og handelsvarer
Finished goods and goods for resale

Varebeholdninger
Stocks

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Andre tilgodehavender
Other receivables

Selskabsskat
Corporation tax

Tilgodehavender

Receivables

Likvide beholdninger
Cash at bank and in hond

Omszaetningsaktiver i alt

Current assets total

Aktiverialt

Assets total

Al
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Note 2017 2016
kr. kr.
116.686 180.334
116.686 180.334
116.686 180.334
251.437 191.331
251.437 191.331
861.170 1.671.011
24.297 19.785
0 68.408

885.467 1.759.204

157.264 708.781

1.294.168 2.659.316

1.410.854 2.839.650
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Balance pr. 31. december 2017
Balance sheet ot 31 December 2017

Passiver
Liabilities and equity

Virksomhedskapital
Share capital
Overfgrt resultat
Retained earnings
Egenkapital

Equity

Henszettelse til udskudt skat
Provision for deferred tax
Hensatie forpligtelser i alt

Provisions total

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to subsidiaries

Selskabsskat
Corporation tax

Anden geeld
Other payables

Korifrisiede geeldsforpligtelser
Shori-term debt

Geeldsforpligtelser i alt
Debt total

Passiverialt

Liabilities and equity total

[ON
CEN
Note 2017 2016
kr. kr.

125.000 125.000
128.798 757.059
253.798 882.059
2.042 8.168
2.042 8.168
237.544 312.382
173.702 862.500
131.569 0
612.199 774.541
1.155.014 1.949.423
1.155.014 1.949.423
1.410.854 2.839.650
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Al

CEN
Noter
Noies
2017 2016
kr. kr.
1 Personaleomkostninger
Staff costs
L@gnninger 236.207 199.426
Wages and salaries
Pensioner 21.958 18.219
Pensions
Andre omkostninger til social sikring 3.390 3.117
Other social security costs
Andre personaleomkostninger 35.763 35.889
Other staff costs
297.318 256.651
il 1

Gennemsnitligt antal beskeeftigede medarbejdere
Average number of employees
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