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Summary of the company 
 

DAT-Schaub A/S 

Vesterbrogade 4A, 2. 

1620 Copenhagen V 

Phone   +45 33 26 66 00 

E-mail  info@dat-schaub.dk 

Web  www.dat-schaub.com  

 

Board of Directors 
 

Jais Valeur (Chairman)      

Anders Wilhjelm    

Asger Krogsgaard 
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Auditors 
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Statement by Management on the annual report 
 

The Board of Directors and the Executive Board have today considered and approved the annual 

report of DAT-Schaub A/S for the financial year 1 October 2019 to 30 September 2020. 

 

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

 

In our opinion, the financial statements give a true and fair view of the Entity’s financial 

position at 30 September 2020 and of the results of its operations for the financial year 1 

October 2019 to 30 September 2020. 

 

We believe that the management commentary contains a fair review of the affairs and 

conditions referred to therein. 

 

We recommend the annual report for adoption at the Annual General Meeting. 

 

Copenhagen, 18 November 2020 

 

 

Executive Board 

 

  

  

 

 

 

Jan Roelsgaard Morten Fredborg Andreasen 

Managing Director, CEO Group CFO 
 

 

 

 

Board of Directors   

 

 

  

   

   

Jais Valeur Anders Wilhjelm Asger Krogsgaard 

Chairman   

 

 

  

   

   

Hans Christian Ambjerg  

 

 

 

 

 

Peter Fallesen Ravn  

 

Thomas Ahle 
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Independent Auditor’s Report 
 

To the Shareholders of DAT-Schaub A/S 

 

Opinion 

In our opinion, the Financial Statements give a true and fair view of the financial position of the Company at 30 

September 2020, and of the results of the Company’s operations for the financial year 1 October 2019 – 30 

September 2020 in accordance with the Danish Financial Statements Act. 

 

We have audited the Financial Statements of DAT-Schaub A/S for the financial year 1 October 2019 – 30 

September 2020, which comprise income statement, balance sheet, statement of changes in equity and notes, 

including a summary of significant accounting policies (“financial statements”). 

 

Basis for Opinion 

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the additional 

requirements applicable in Denmark. Our responsibilities under those standards and requirements are further 

described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our report. We are 

independent of the Company in accordance with the International Ethics Standards Board for Accountants’ Code 

of Ethics for Professional Accountants (IESBA Code) and the additional requirements applicable in Denmark, and 

we have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the 

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

 

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 audit 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 audit, or otherwise appears to be materially misstated. 

 

Moreover, it is our responsibility to consider whether Management’s Review provides the information required 

under the Danish Financial Statements Act. 

 

Based on the work we have performed, in our view, Management’s Review is in accordance with the Financial 

Statements and has been prepared in accordance with the requirements of the Danish Financial Statements Act. 

We did not identify any material misstatement in Management’s Review. 

 

Management’s Responsibilities for the Financial Statements 

Management is responsible for the preparation of Financial Statements that give a true and fair view in accordance 

with the Danish Financial Statements Act, and for such internal control as Management determines is necessary to 

enable the preparation of financial statements that are free from material misstatement, whether due to fraud or 

error. 

 

In preparing the financial statements, Management is responsible for assessing the Company’s ability to continue 

as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of 

accounting in preparing the financial statements unless Management either intends to liquidate the Company or to 

cease operations, or has no realistic alternative but to do so. 

 

Auditor’s Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from 

material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. 
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Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance 

with ISAs and the additional requirements applicable in Denmark will always detect a material misstatement when 

it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the 

aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of 

these financial statements. 

 

As part of an audit conducted in accordance with ISAs and the additional requirements applicable in Denmark, we 

exercise professional judgment and maintain professional skepticism throughout the audit. We also: 

 

• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or 

error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is 

sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement 

resulting from fraud is higher than for one resulting from error as fraud may involve collusion, forgery, 

intentional omissions, misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 

appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the 

Company’s internal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and 

related disclosures made by Management. 

• Conclude on the appropriateness of Management’s use of the going concern basis of accounting in preparing 

the financial statements and, based on the audit evidence obtained, whether a material uncertainty exists 

related to events or conditions that may cast significant doubt on the Company’s ability to continue as a going 

concern. If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s 

report to the related disclosures in the financial statements or, if such disclosures are inadequate, to modify 

our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report. 

However, future events or conditions may cause the Company to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and contents of the financial statements, including the 

disclosures, and whether the financial statements represent the underlying transactions and events in a 

manner that gives a true and fair view. 

We communicate with those charged with governance regarding, among other matters, the planned scope and 

timing of the audit and significant audit findings, including any significant deficiencies in internal control that we 

identify during our audit. 

 

Hellerup, 18 November 2020 

PricewaterhouseCoopers 

Statsautoriseret Revisionspartnerselskab 

CVR No 33 77 12 31 

 

 

 

Tue Stengård Sørensen 

statsautoriseret revisor 

mne32200 

 

 

Jakob Thisted Binder 

statsautoriseret revisor 

mne42816 
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Management commentary 
 

Primary activities 
  
The main activity of DAT-Schaub A/S is collecting and cleaning high quality hog casings from Danish 

Crowns hog abattoirs in Denmark. The hog casings are sold along with traded sheep casings on the world 

market. The company also sells hog stomachs, mucosa and other related products. 

 

 

Development in activities and finances 
 

Turnover in 2019/20 ended at DKK 1,300 million, which was at the same level as the turnover in 2018/19. 

Operating profit increased from DKK 129 million to DKK 242 million mainly due to improved gross profit 

margins and a decrease in distribution costs and administrative expenses. As DAT-Schaub A/S is a parent 

company of a versatile international group of companies a significant part of income is coming from 

investment in subsidiaries which has increased from DKK 131 million to DKK 159 million.  

The net profit of the year ended at DKK 317 million which is regarded as satisfactory.  

 

The total assets amount to DKK 1,792 million against last year DKK 1,874 million. Equity increased from 

DKK 696 million to DKK 814 million.  

 

 

Uncertainty relating to recognition and measurement 
 

When preparing the annual report in accordance with the DAT-Schaub A/S’ accounting policies the 

management is required to make estimates and assumptions that affect the assets and liabilities recognised, 

including information on any contingent assets and liabilities. 

 

The management’s estimates are based on historical experience and other assumptions which are deemed 

relevant at the time. These estimates and assumptions form the basis for the recognised carrying amounts of 

assets and liabilities and the related effects recognised in the income statement. The actual results may 

deviate from such estimates and assumptions. 

 

Inventories 

Inventories are valuated taking into account marketability, obsolescence and development in expected 

selling price. The development in prices on the world market may be affected by access to distribution in 

the major markets. 

 

 

Outlook for 2020/21 
 

Turnover and Net profit for the year 2020/21 is expected to be at the same level as seen in 2019/20.  
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Particular risks 

 
Veterinary matters 

The greatest threat to DAT-Schaub A/S is related to veterinary matters that may cut off or disrupt the 

sourcing, production and/or selling in specific markets. It is therefore crucial for the company to participate 

actively in fora discussing veterinary issues and to draw on all relevant industry related veterinary advisory 

to ensure that the markets are open for the products.  

 

Market conditions 

Due to the long production time for natural casings changed market conditions can affect DAT-Schaub A/S 

both positively and negatively. 

 

Currency risk 

DAT-Schaub A/S has a risk on its cash flow in foreign currency due to the fact that DAT-Schaub A/S buys 

and sells in foreign currency, which gives rise to uncertainty as to the DKK value of the future cash flow. The 

company seeks to counter this risk by using hedging instruments and by seeking to match receivables and 

debt in the same currency.  

 

Interest risk 

DAT-Schaub A/S has both interest-bearing debt and receivables and is as such exposed to interest rate risks. 

The interest risk is sought to be reduced through the use of interest rate swaps and fixed versus variable 

debts and receivables with varying maturity. 

 

 

Environmental performance 

 
Great volumes of water are used for the cleaning of casings. Developing new water savings methods is a 

strategic focus area for DAT-Schaub A/S whilst always ensuring that veterinary conditions are considered. 

The current production facilities in Esbjerg have made it possible to achieve water savings in different parts 

of the production process. Furthermore, equipment for chemical and mechanical pre-cleaning of 

wastewater minimise the amount of sludge.  

 

 

Corporate social responsibility 
 

DAT-Schaub A/S has always been committed to meet the social responsibility of leading a large 

international group operating in many countries.   

 

DAT-Schaub A/S’s parent company Danish Crown A/S has signed up to the UN Global Compact, a 

partnership between the UN and international businesses to enhance corporate social commitment in a 

global context. The Global Compact builds on ten principles within areas such as human rights, labour 

standards, the environment and anti-corruption. Danish Crown has incorporated the ten principles in its 

CSR policy, and they are currently being rolled out in the Danish Crown Group and thus also in the DAT-

Schaub A/S. In compliance with § 99 A of the Danish Financial Statements Act reference is made to the 

Management Review in the Annual report of Leverandørselskabet Danish Crown Amba. A more detailed 

description of the Danish Crown Group's social responsibility can be found in the Sustainability section on 

www.danishcrown.com and in the 2019/20 Sustainability report on danishcrown.com/sustainability-

report   
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Report on gender composition of management  
 

Danish Crown has a group policy for diversity and inclusion and defined goals for gender and nationality 

representation at different management levels. 

In DAT-Schaub, we recognize the value of a diverse and inclusive management. In 2015/16 we thus adopted 

a target to have 10% of women in the board of directors. Regrettably, the goal has not yet been achieved, 

primarily due to the fact that it has not been possible to attract candidates with the required competences. 

We will naturally maintain our efforts and actions to achieve the target. 

Further information about the Danish Crown goals for diversity may be found at our website 

danishcrown.com/policies. 
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Management commentary

2019/20 2018/19 2017/18 2016/17 2015/16

T. DKK

Income statement

Turnover 1,300,022 1,317,796 1,077,189 926,016 957,822

Operating profit 241,620 129,033 43,127 68,964 41,120

Net financials 123,505 108,283 148,789 83,255 115,954

Profit before tax 365,125 237,316 191,916 152,219 157,074

Net profit for the year 317,387 212,869 186,461 147,004 152,517

Balance sheet

Total assets 1,791,666 1,873,573 1,939,649 1,840,710 1,899,132

Investments in tangible assets 14,346 3,192 9,573 11,948 23,199

Equity 813,886 696,499 733,630 697,169 700,165

Subordinate loans 650,000 650,000 650,000 650,000 650,000

Solvency rate in % of total assets 45% 37% 38% 38% 37%

Solvency rate in % of total assets, 

   including subordinate loan 82% 72% 71% 73% 71%

Return on Equity 42% 30% 26% 21% 24%

Average number of full-time employees 512 531 541 527 550

Solvency rate in % of total assets

Solvency rate in % of total assets,

   including subordinate loan

Return on Equity Net profit for the year x 100

Average equity

Financial highlights

The financial highlights and key ratios have been defined and calculated in accordance 

with "Recommendations and Financial Ratios 2015" issued by the Danish Association 

of Financial Analysts.

Equity x 100

Total assets

Equity, including subordinate loan x 100

Total assets
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Income statement for 2019/20

2019/2020 2018/2019
Note T. DKK T. DKK

Turnover 1 1,300,022 1,317,796

Production costs 2,3 -976,777 -1,089,665

Gross profit 323,245 228,131

Distribution costs 2,3 -36,824 -40,054

Administrative expenses 2,3,19 -44,801 -59,044

Operating profit 241,620 129,033

Financial income 4 207,771 200,521

Financial expenses 5 -84,266 -92,238

Profit before tax 365,125 237,316

Tax on profit for the year 6 -47,738 -24,447

Net profit for the year 317,387 212,869

(1 October 2019 - 30 September 2020)
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Assets 30.09.2020 30.09.2019
Note T. DKK T. DKK

Goodwill 8 86,113 94,514

Intangible assets 86,113 94,514

Land and buildings 9 58,635 91,333

Plant and machinery 9 19,503 25,888

Other fixtures, fittings, tools and equipment 9 4,527 2,313

Right-of-use assets 9 44,673 0

Assets under construction 9 3,557 2,452

Tangible assets 130,895 121,986

Investments in subsidiaries 10 630,290 636,050

Loans to affiliates 11 191,347 207,734

Financial assets 821,637 843,784

Non-current assets 1,038,645 1,060,284

Raw materials and consumables 64,381 40,880

Finished goods and goods for resale 183,255 178,467

Inventories 247,636 219,347

Loans to affiliates 12 316,291 323,863

Trade receivables 84,067 55,095

Receivables from affiliates 78,543 207,346

Receivables from associates 9 11

Other receivables 24,353 4,793

Prepayments 13 2,026 2,715

Total receivables 505,289 593,823

Cash 96 119

Current assets 753,021 813,289

Total assets 1,791,666 1,873,573

Balance sheet at 30 September 2020
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Equity and liabilities 30.09.2020 30.09.2019

Note T. DKK T. DKK

Share capital 14 50,739 50,739

Retained earnings 463,147 445,760

Proposed dividend 300,000 200,000

Equity 813,886 696,499

Provision for deferred tax 15 129 2,852

Other provisions 0 3,266

Provisions 129 6,118

Subordinate loans 16,17 0 650,000

Lease commitments 17 41,678 0

Non-current liabilities 41,678 650,000

Subordinate loans 16 672,375 0

Lease commitments 3,435 0

Credit institutions 57,241 61,723

Loans from affiliates 12 10,593 238,137

Trade payables 31,557 37,884

Payables to affiliates 16 61,924 111,676

Payables to associates 4,729 8,217

Other payables 27,137 13,798

Deferred income 16,569 26,391

Income tax payable 6 50,413 23,130

Current liabilities 935,973 520,956

Liabilities 977,780 1,177,074

Equity and liabilities 1,791,666 1,873,573

Balance sheet at 30 September 2020
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Statement of Equity at 30 September 2020

Share 

capital

Retained 

earnings

Proposed 

dividend Total equity
T. DKK T. DKK T. DKK T. DKK

2019/20

Equity at 30 September 2019 50,739 445,760 200,000 696,499

Profit for the year 317,387 317,387

Dividend paid to the shareholders -200,000 -200,000

Proposed dividend -300,000 300,000 0

Equity at 30 September 2020 50,739 463,147 300,000 813,886

2018/19

Equity at 30 September 2018 50,739 432,891 250,000 733,630

Profit for the year 212,869 212,869

Dividend paid to the shareholders -250,000 -250,000

Proposed dividend -200,000 200,000 0

Equity at 30 September 2019 50,739 445,760 200,000 696,499

Ownership

Information in accordance with The Danish Company Accounts Act section 71

The Company is included in the consolidated financial statements for Leverandørselskabet 

Danish Crown AmbA, Marsvej 43, 8960 Randers SOE. 

The consolidated financial statements for Leverandørselskabet Danish Crown Amba can be 

acquired by contacting the Company.

Danish Crown A/S has controlling influence of DAT-Schaub A/S.

14

This file is sealed with a digital signature.
The seal is a guarantee for the authenticity 
of the document.
Document ID:
45D0FA09849F47AFA971FC12BEF23BA2



Notes 

1. Turnover

2. Staff costs

3. Depreciation, amortisation and impairment losses

4. Financial income

5. Financial expenses

6. Tax

7. Net profit at disposal

8. Intangible assets

9. Tangible assets

10. Investments in subsidiaries

11. Loans to affiliates

12. Cash pool

13. Prepayments

14. Share capital

15. Deferred tax

16. Subordinate loans

17. Non-current liabilities

18. Fees to the  auditors

19. Contingent liabilities

20. Events after the balance sheet date

21. Accounting policies
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2019/2020 2018/2019

T. DKK T. DKK

1. Turnover

Distribution by markets
Sales to Denmark 274,552 104,311

Sales outside Denmark 392,490 393,775

Sales to affiliated companies 632,980 819,710

1,300,022 1,317,796

External sales outside Denmark in % 59% 79%

Sales of natural casings etc. 1,193,784 1,209,031

Sales of other product groups 106,238 108,765

1,300,022 1,317,796

2. Staff costs

The total salaries and wages etc. of DKK 244,117 thousand

 can be specified as follows:

Salaries and wages 221,120 223,598

Defined contribution plans 16,078 17,126

Other employment and social security costs 6,919 8,367

244,117 249,091

The staff costs are distributed as follows:

Production costs 193,736 191,169

Distribution costs 16,169 16,007

Administrative expenses 34,212 41,915

244,117 249,091

The Board of Directors and the management in DAT-Schaub A/S

   have received the following payment:

The Board of Directors 455 429

The management 12,072 9,344

Average number of employees 512 531

Number of employees at the balance sheet date 515 501

Management is part of a short-term incentive program based on yearly

 performance. In addition management is part of a long-term incentive

 program based on long-term value creation targets on group level.
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2019/2020 2018/2019

T. DKK T. DKK

3. Depreciation, amortisation and impairment losses

Intangible assets 8,401 8,401

Tangible assets 17,552 16,566

25,953 24,967

Depreciation, amortisation and impairment losses are distributed as follows:

Production costs 13,428 13,629

Distribution costs 10,047 8,914

Administrative expenses 2,478 2,424

25,953 24,967

4. Financial income

Dividends received from subsidiaries 159,415 131,319

Interest income from affiliated companies 14,159 17,671

Interest income etc. 0 5,499

Gain on foreign exchange rate 34,197 46,032

207,771 200,521

5. Financial expenses

Interest expense to affiliated companies -35,870 -39,024

Interest expenses, financial leasing -985 0

Interest expenses etc. -2,104 -9,323

Loss on sale of shares in subsidiary -5,163 0

Loss on foreign exchange rate -40,144 -43,891

-84,266 -92,238

17

This file is sealed with a digital signature.
The seal is a guarantee for the authenticity 
of the document.
Document ID:
45D0FA09849F47AFA971FC12BEF23BA2



6. Tax 

2019/2020 2018/2019
T. DKK T. DKK

Tax on the profit for the year -50,722 -23,390

Change in deferred tax 2,723 -1,168

Adjustments re. previous years 261 111

-47,738 -24,447

7. Net profit at disposal

The net profit is suggested distributed as follows

Proposed dividend 300,000 200,000

Retained earnings 17,387 12,869

317,387 212,869

The value of deferred tax liabilities totals DKK 129 thousand (DKK 2,852 thousand in 

2018/19) and is calculated on the basis of income and expenses which in the company 

taxation is not included in the same period in the tax return and the profit and loss account. 

The corporate tax stated in the financial statement is calculated on the basis of the prevailing 

Danish and foreign tax legislation.

The corporation tax payable amounts to DKK 50,413 thousand (DKK 23,130 thousand in 

2018/2019). DKK  49,621 thousand is to be paid in April 2021.
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Goodwill

T. DKK

8. Intangible assets

Cost as at 30 September 2019 168,025

Cost as at 30 September 2020 168,025

Amortisation at 30 September 2019 73,511

Amortisation recognised for the year 8,401

Amortisation at 30 September 2020 81,912

Carrying amount as at 30 September 2020 86,113

Amortisation rate 5%

Land and 

buildings

Plant and 

machinery

Other 

tangible 

fixed assets

Right-of-use 

assets

Assets under 

construction

Total 

tangible 

fixed assets

T. DKK T. DKK T. DKK T. DKK T. DKK T. DKK

9. Tangible assets

Cost as at 30 September 2019 124,602 180,347 18,844 2,452 326,245

Change in accounting principle 40,429

Additions 2,193 3,427 7,621 1,105 14,346

Disposals and transfers -36,419 1,088 5,409 0 -29,922

Cost as at 30 September 2020 88,183 183,628 27,680 48,050 3,557 351,098

Depreciations at 30 September 2019 33,269 154,459 16,531 0 204,259

Disposals and transfers -8,105 1,088 5,409 -1,608

Depreciation 4,384 8,578 1,213 3,377 17,552

Depreciations at 30 September 2020 29,548 164,125 23,153 3,377 0 220,203

Carrying amount as at 30 September 2020 58,635 19,503 4,527 44,673 3,557 130,895

Depreciation percentage 0-5% 10-50% 20% 5-50%

2019/2020 2018/2019

T. DKK T. DKK

10. Investments in subsidiaries

Cost as at 30 September 2019 636,050 633,379

Additions 0 2,671

Disposals -5,760 0

Cost as at 30 September 2020 630,290 636,050

Carrying amount as at 30 September 2020 630,290 636,050

The amortization period for goodwill is assessed individually on the basis of a concrete assessment of the 

acquired activity, including customer composition, the expected life of contracts and  synergies. Based on this 

long-term earnings profile, goodwill is estimated to have an expected useful life of up to 20 years.
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10. Investments in subsidiaries (continued)

Year Currency Net result Equity
     DAT-Schaub (PORTO) S.A. 2018/19 EUR 1,228 5,173

     Oy DAT-Schaub Finland AB 2018/19 EUR -38 3,322

     Thomeko Oy 2018/19 EUR 51 1,432

     Thomeko Eesti Oü 2018/19 EUR 11 1,328

     DAT-Schaub AB 2018/19 SEK 6,947 8,544

     DAT-Schaub (Deutschland) GmbH 2018/19 EUR - 19,161

     DAT-Schaub Polska Sp. z o.o. 2018/19 PLN 11,417 26,159

     DAT-Schaub (UK) Ltd. 2018/19 GBP 2,026 6,547
     DAT-Schaub Norge AS 2018/19 NOK -1,868 -1,831
     DAT-Schaub Gallent S.L. 2019 EUR 851 1,404
     Agrimares S.L. 2018/19 EUR 300 825

Group structure is specified below:

Company name Country Ownership %

     DAT-Schaub Portugal, Indústria Alimentar Lda Portugal 100.0

            DAT-Schaub USA Inc. US 100.0

     DAT-Schaub France S.A.S. France 100.0

             Trissal S.A. Portugal 50.0 D

     Oy DAT-Schaub Finland Ab Finland 100.0

            Thomeko OY Finland 100.0

                    Thomeko Eesti OÜ Estonia 100.0

     DAT-Schaub AB Sweden 100.0

     DAT-Schaub (Deutschland) GmbH Germany 100.0

            Gerhard Küpers GmbH Germany 100.0

            DIF Organveredlung Gerhard Küpers GmbH & Co. KG Germany 100.0

Germany 50.0

                     CKW Pharma-Extrakt GmbH & Co. KG Germany 50.0

     DAT-Schaub Polska Sp. z o.o. Poland 100.0

     DAT-Schaub (UK) Ltd. UK 100.0

            Oriental Sino Limited Hong Kong 45.0 A

                   Yancheng Lianyi Casing Products Co. Ltd. China 73.3 A

                             Yili Lianyi Casing Products Company Ltd. China 100.0 A

                             Jiangsu Chongan Plastic Manufacturing Co. Ltd. China 58.8 A

                   Yancheng Xinyu Food Products Ltd. China 73.3 A

                   Yancheng Huawei Food Products Ltd. China 73.3 A

     DAT-Schaub Holdings USA, Inc. US 100.0

            DCW Casing LLC US 51.0

     DAT-Schaub Gallent S.L. Spain 51.0

     DAT-Schaub Norge AS Norway 100.0

     Shanghai Natural Casing Co., Ltd China 51.0

     DAT-Schaub Spain Holding S.L.U. Spain 100.0

            Procesadora Insuban SpA. Chile 80.0

Brazil 70.0

            BRC Tripas - Comercio de Tripas Ltda. Brazil 70.0

            Tripas de Colombia S.A.S. Colombia 70.0

            Agrimares S.L. Spain 70.0

                   CasCom Srl Italy 49.0 A

A = Associated company

D = Dormant

J = Joint venture 

Danish Crown has prepared the consolidated Annual report, which can be found on the web page 

www.danishcrown.dk.

In accordance with the Danish Financial Statements Act § 97 A net result and equity are only specified for 

subsidiaries having published annual reports. As the annual reports for 2019/20 have not yet been published, 

the figures for 2018/19 are included in the table below:

            Elaboradora de Subprodutos de Origem Animal do 

Thousands

                     CKW Pharma-Extrakt Beteiligungs- und Verwaltungs

                     GmbH
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2019/2020 2018/2019
T. DKK T. DKK

11. Loans to affiliates

Cost as at 30 September 2019 207,734 195,151

Additions 0 12,583

Disposals -16,387 0

Cost as at 30 September 2020 191,347 207,734

Carrying amount as at 30 September 2020 191,347 207,734

12. Cash pool

13. Prepayments

14. Share Capital
The share capital consists of 50,738,889 shares at DKK 1. 

15. Deferred tax

2019/20

Deferred tax 

as at 1 October 

2019

Changes in 

respect of 

previous years

Recognised in 

net profit for 

the year

Deferred tax 

as at 30 

September 

2020
T. DKK T. DKK T. DKK T. DKK

Intangible assets -10,466 0 1,849 -8,617

Tangible assets 5,935 0 -664 5,271

Financial assets -229 0 252 23

Current assets 1,205 -232 1,484 2,457

Current liabilities 703 0 34 737

-2,852 -232 2,955 -129

2018/19

Deferred tax 

as at 1 October 

2018

Changes in 

respect of 

previous years

Recognised in 

net profit for 

the year

Deferred tax 

as at 30 

September 

2019
T. DKK T. DKK T. DKK T. DKK

Intangible assets -12,314 0 1,848 -10,466

Tangible assets 7,188 0 -1,253 5,935

Financial assets 31 0 -260 -229

Current assets 1,310 0 -105 1,205

Current liabilities 2,101 0 -1,398 703

-1,684 0 -1,168 -2,852

Prepayments recognised under assets comprise incurred costs relating to the subsequent 

financial year.

Short-term loans to and loans from affiliates include a group cash pool arrangement between 

the Group´s main bank connections and the cash is available for daily operations according to 

the Group´s instructions.
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2019/2020 2018/2019

T. DKK T. DKK

16. Subordinate loans

Debt to affiliated company 650,000 650,000

Accrued interests, affiliated company 22,375 22,594

672,375 672,594

17.  Non-current liabilities

18. Fees to the auditors

19. Contingent liabilities

20. Events after the balance sheet date

No material events have occurred after the balance sheet date.

In December 2010, DAT-Schaub A/S has been supplied with Subordinate Capital from its 

owners for an amount of DKK 650,000 thousand. The loans carry a fixed interest rate of 4.49 

percent at present. The lender cannot terminate the loan which falls due in December 2020. The 

debt is subordinated to other creditors. 

DKK 29,744 thousand of the total non-current liabilities of DKK 41,678 thousand (DKK 650,000 

thousand in 2018/19) falls due after 5 years from the balance sheet day.

DAT-Schaub A/S has issued guarantees in relation to the sale of machines and rental of premises 

totalling EUR 94k (T.DKK 701) on behalf of Thomeko OY and has also issued a Guarantee in 

relation to the credit line of an associated company for EUR 1,1mill. (T.DKK 8,191). 

The company is part of a Danish joint taxation with Danish Crown A/S as managing company. 

The Company is therefore held liable on income taxes etc. under the Corporation Tax Act rules 

with effect from the financial year 2012/13, for the jointly taxed companies and from 1 July 

2012 for any obligation to withhold tax on interest and dividends, royalities for the jointly taxed 

companies.

In pursuance of Section 96(3) of the Danish Financial Statements Act, the company has omitted 

providing information on audit fees as the company is fully consolidated in Danish Crown 

Amba's consolidated financial statements, in which the audit fees for the Group as a whole are 

disclosed.
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21. Accounting policies 
 

Reporting class 
This annual report for DAT-Schaub A/S has been prepared in accordance with the provisions of the 

Danish Financial Statements Act governing reporting class C enterprises (Big). 

 

The Annual Report for 2019/20 is presented in DKK ‘000. 

 

Effect of new IFRS standards 
The Company has applied the following IFRS standard for the first time, with effect from October 

1, 2019: 

• IFRS 15 – Revenue from Contracts with Customers 

• IFRS 16 – Leases 

 

IFRS 15 - Revenue from Contracts with Customers 
IFRS 15 replaces the existing revenue standards, IAS 11 and IAS 18 and interpretations, and 

introduces a new model for recognition and measurement of revenue from sales contracts with 

customers. According to IFRS 15, revenue is recognised as the performance obligations towards the 

customer are met. The company’s revenue rests on a single performance obligation – delivery of 

the goods to the customer. Consequently, the entire transaction price rests on this one 

performance obligation. This does not change the date of recognition as compared to the previous 

approach and as such no effect on the financial statements for 2019/20 has been recognised. 

 

IFRS 16 -Leases 
DAT-Schaub A/S has decided to adopt IFRS 16 - Leases with effect as of October 1, 2019.  

IFRS 16 - Leases changes the accounting treatment of leases which are currently treated as 

operating leases. The standard requires that all leases, regardless of type - with a few exceptions - 

must be recognised in the balance sheet as an asset with a related lease liability. In the income 

statement, the lease payment is broken down into a depreciation component and an interest 

component. As a result, the operating profit before depreciation (EBITDA) has improved by the 

amount of the lease payment, while depreciation charges will increase by the amount of the 

estimated depreciation component and financial expenses will increase by the estimated interest 

component. For 2019/20, this means that the company’s right-of-use assets and net interest 

bearing debt at year start has increased by DKK 40 million, EBITDA has increased by about DKK 3.9 

million, while depreciation charges increased about DKK 3.3 million and financial expenses 

increased by about DKK 1 million. The effect on Net profit in 2019/20 is limited to DKK 0.4 

million. Obviously, the increase in total assets will affect the key ratios that the balance sheet items 

involved are a part of.  

 

IFRS 16 has been adopted using the modified retrospective method. By using this method the 

cumulative effect of initially applying the standard is recognized at the date of initial application 

October 1, 2019, and comparative financial information for 2018/19 is not restated.  

 

On adoption of IFRS 16, the company recognised lease liabilities in relation to leases which had 

previously been classified as “operating leases” under the principles of IAS 17 Leases. These 

liabilities were measured at the present value of the remaining lease payments, discounted using 

the lessee’s incremental borrowing rate as of October 1, 2019.  
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In applying IFRS 16 for the first time, DAT-Schaub A/S has used the following practical expedients 

permitted by the standard: 

• applying a single discount rate to a portfolio of leases with reasonably similar characteristics 

• accounting for operating leases with a remaning lease term of less than 12 months as at 1 

October 2019 as short-term leases. 

• Excluding initial direct costs for the measurement of the lease assets at 1 October 2019 

• Using hindsight in determining the lease term where the contract contains options to extend 

or terminate the lease.  

 

DAT-Schaub A/S has elected not to reassess whether a contract is or contains a lease at 1 October 

2019. The measurement principles of IFRS 16 are only applied after that date.  

 

The weighted average lessee’s incremental borrowing rate applied to the lease liabilities on October 

1, 2019 was 2.55 %.  

 

After transition the company has applied the recognition exemptions allowed by IFRS 16. This 

means that low value leases or leases, where the lease term is initially 12 months or less are 

recognized as rental expenses in the income statement. In addition, the lease and non-lease 

components are not separated for all asset classes.  

 

Apart from the above the accounting policies remains unchanged from last year. 

 

Consolidated financial statements 
DAT-Schaub A/S has not prepared consolidated financial statements as the company has used the 

exemption rules in §112 of the Danish Financial Statements Act saying that a parent company 

being a subsidiary owned by more than 90% of a parent company is not obliged to prepare 

consolidated financial statements.  DAT-Schaub A/S is included in the consolidated financial 

statements for Leverandørselskabet Danish Crown AmbA. 

 

General information on recognition and measurement 
Assets are recognised in the balance sheet when it is probable that future economic benefits will 

flow to the Entity, and the value of the relevant asset can be measured reliably. 

 

Liabilities are recognised in the balance sheet if DAT-Schaub A/S has a legal or constructive 

obligation arising from a prior event, and it is probable that future economic benefits will flow out 

of the Entity, and the value of the liability can be measured reliably. 

 

On initial recognition, assets and liabilities are measured at cost. Measurement subsequent to 

initial recognition is effected as described below for each financial statement item. 

 

Anticipated risks and losses that arise before the time of presentation of the annual report and that 

confirm or invalidate affairs and conditions existing at the balance sheet date are considered at 

recognition and measurement. 

 

Income is recognised in the income statement when earned, whereas costs are recognised by the 

amounts attributable to this financial year. Value adjustments on financial assets and financial 

liabilities are recognised in the income statement as financial income and financial costs. 
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Foreign currency translation 
On initial recognition transactions in currencies other than the functional currency are translated 

at the exchange rates applicable at the transaction date. Receivables, payables and other monetary 

items in foreign currencies which have not been settled at the balance sheet date are translated 

using the exchange rates applicable at the balance sheet date. Exchange rate differences arising 

between the transaction date and the payment date and the balance sheet date, respectively, are 

recognised in results as net financials. 

 

Derivative financial instruments 
On initial recognition derivative financial instruments are measured at cost and subsequently at 

fair value at the settlement date. After initial recognition, the derivative financial instruments are 

measured at the fair value at the balance sheet date. Positive and negative fair values of derivative 

financial instruments are included in other receivables and other payables, respectively. Changes in 

the fair value of derivative financial instruments classified as and meeting the requirements for 

hedging the fair value of a recognised asset, a recognised liability or a firm commitment are 

recognised in results together with changes in the value of the hedged asset or the hedged liability. 

For derivative financial statements, which do not meet the requirements for treatment as hedging 

instruments, changes in fair value are recognised currently in the income statement as financial 

income or financial expenses. 

 

Income statement 
 

Turnover 
Turnover from the sale of goods for resale and finished goods is recognised in the income 

statement when delivery has taken place and risk has been passed to the buyer in accordance with 

IFRS 15. Turnover comprises the invoiced sales. Turnover is recognised net of VAT, duties and 

sales discounts and is measured at fair value of the consideration fixed. 

 

Production costs 
Production costs comprise costs incurred to earn revenue for the financial year. In production costs 

trading include cost of sales and the manufacturing include costs relating to raw materials, 

consumables, production staff as well as maintenance and depreciation, amortisation and 

impairment losses on tangible and intangible assets used in the production process. In addition, 

the item includes ordinary write-down of inventories. 

 

Distribution costs 
Distribution costs comprise costs incurred for the distribution of goods sold and for sales 

campaigns including costs for sales and distribution staff, advertising costs as well as depreciation, 

amortisation and impairment losses on tangible and intangible assets used in the distribution 

process. 

 

Administrative expenses 

Administrative expenses comprise costs incurred for the management and administration of DAT-

Schaub A/S including costs for the administrative staff and the management as well as office 

expenses and depreciation, amortisation and impairment losses on tangible and intangible assets 

used in the administration of DAT-Schaub A/S. 
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Financial income and Financial expenses 
Dividends from investments in subsidiaries are recognised as income in the income statement in 

the financial year in which the dividend is declared.  

 

Investments in subsidiaries written down to the lower of recoverable amount and carrying amount 

are recognised as expenses in the income statement. 

 

Financials comprise interest income and expenses, the interest portion of finance lease payments, 

realised and unrealised capital gains and losses on securities, payables and transactions in foreign 

currencies, amortisation premiums/deductions concerning mortgage debt etc. 

 

Interest income and interest expenses are accrued on the basis of the principal amount and the 

effective rate of interest. The effective rate of interest is the discount rate used to discount the 

expected future payments which are related to the financial asset or the financial liability in order 

for the present value of these to correspond to the carrying amount of the asset and the liability, 

respectively. 

 

Income taxes 
Tax for the year, which consists of current tax for the year and changes in deferred tax, is 

recognised in the income statement by the portion attributable to the profit for the year and 

recognised directly in equity by the portion attributable to entries directly in equity. 

 

DAT-Schaub A/S is jointly taxed with all Danish entities in the Danish Crown Group. The current 

Danish income tax is allocated among the jointly taxed entities proportionally to their taxable 

income (full allocation with a refund concerning tax losses). 

 

The tax rules and rates applicable at the balance sheet date are used to compute the current tax. 

 

Balance sheet 
 

Goodwill 
Goodwill is measured at cost less accumulated amortisation and impairment losses. 

 

Goodwill is amortised straight-line over its estimated useful life which is fixed based on the 

experience gained by Management for each business area. The amortisation period is 20 years for 

strategically acquired activities with a strong market position and a long-term earnings profile as 

the amortisation period is considered to reflect the benefit from the relevant resources. 

 

Goodwill is written down to the lower of recoverable amount and carrying amount. 

 

Tangible assets 
Land and buildings, plant and machinery and other tangible fixed assets are measured at cost less 

accumulated depreciations and impairment losses. Land and assets under construction are not 

depreciated. 

 

Cost comprises the acquisition price, costs directly related to the acquisition and the costs of 

preparing the asset until such time as the asset is ready to be put into operation. 
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Interest expenses on loans for financing the construction of property, plant and equipment are 

included in cost if they relate to the construction period. Other loan costs are recognised in the 

income statement. 

 

The cost of an aggregate asset is divided into separate components, which are depreciated 

separately if the useful lives of the individual components are different. 

 

If the acquisition or use of the asset requires DAT-Schaub A/S to incur costs for the demolition or 

re-establishment of the asset the estimated costs of such measures are recognised as a provision 

and a part of the cost of the asset concerned, respectively. 

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

The residual value is re-estimated yearly. 

 

Straight-line depreciation is carried out based on the following assessment of the expected useful 

lives of the assets: 

Buildings:    20 years  

Plant and machinery:  2-10 years 

Other tangible fixed assets: 5 years 

Right-of-use assets   2-21 years                                                                                                                                            

 

Property, plant and equipment are written down to the lower of recoverable amount and carrying 

amount. 

 

Investments in subsidiaries 

Investments in subsidiaries are recognised and measured at cost and are written down to the lower 

of recoverable amount and carrying amount. 

 

Investments in subsidiaries are assessed annually for indications of impairment. Where cost 

exceeds the recoverable amount, the investments are written down to this lower amount. 

 

Any write-downs are recognised in the profit and loss account under write-down of financial 

assets. 

 

Inventories 
Inventories are measured at the lower of cost using the FIFO method and net realisable value. The 

cost of goods for resale, raw materials and consumables comprises the purchase price plus landing 

costs. The cost of manufactured goods and work in progress comprises costs of raw materials, 

consumables and direct labour costs as well as fixed and variable production overheads. 

 

Variable production overheads comprise indirect materials and labour and are distributed on the 

basis of estimates of the goods actually produced. Fixed production overheads comprise costs 

relating to maintenance and depreciation of the machinery, factory buildings and equipment used 

in the production process as well as general costs for factory administration and management. 

Fixed production costs are distributed on the basis of the normal capacity of the technical plant. 

 

The net realisable value of inventories is calculated as the estimated selling price less completion 

costs and costs incurred to execute the sale. 
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Receivables 
Receivables comprise trade receivables and other receivables. On initial recognition receivables are 

measured at fair value and subsequently at amortised cost, which usually corresponds to the 

nominal value less write-downs for bad debts. 

 

 

Income tax payable or receivable 
Current tax payable or receivable is recognised in the balance sheet, stated as tax calculated on the 

taxable income for the year, adjusted for prepaid tax. 

 

Prepayments 
Prepayments comprise incurred costs relating to subsequent financial years. Prepayments are 

measured at cost. 

 

Cash 
Cash comprises cash in hand and bank deposits. 

 

Dividend 
Dividend is recognised as a liability at the time of adoption at the general meeting. The proposed 

dividend for the financial year is disclosed as a separate item in equity. 

 

Other provisions 
Provisions are recognised when DAT-Schaub A/S has a legal or actual obligation resulting from 

events in the financial year or previous years, and it is likely that fulfilling the obligation will draw 

on DAT-Schaub A/S’ financial resources. 

 

Provisions are measured as the best estimate of the costs necessary to discharge the liabilities at the 

balance sheet date. Provisions falling due more than one year after the balance sheet date are 

measured at discounted value. 

 

Pension obligations etc. 
DAT-Schaub A/S has entered into pension agreements with a significant proportion of its 

employees. Under the defined-contribution plans, the company makes regular, defined 

contributions to independent pension companies and the like. The contributions are recognised in 

the income statement in the period in which the employees have performed the work entitling 

them to the pension contribution. Payments due are recognised in the balance sheet as a liability. 

 

Operating leases 
Lease payments on operating leases are recognised on a straight-line basis in the income statement 

over the term of the lease. 

 

Deferred tax 
Deferred tax is recognised on all temporary differences between the carrying amount and tax-based 

value of assets and liabilities, for which the tax-based value of assets is calculated based on the 

planned use of each asset. 

 

Deferred tax assets, including the tax base of tax loss carry forwards, are recognised in the balance 

sheet at their estimated realisable value, either as a set-off against deferred tax liabilities or as net 
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tax assets. At each balance sheet date it is estimated whether it is likely that sufficient taxable 

income will be generated in future to enable utilisation of the deferred tax asset. 

 

Other financial liabilities 
Other financial liabilities comprise subordinate loans, bank debt, trade payables and other 

payables to public authorities etc. 

 

Other financial liabilities are measured at amortised cost, which usually corresponds to nominal 

value. 

 

Deferred income 
Deferred income comprises income received in respect of subsequent financial years. Deferred 

income is measured at cost. 

 

Cash flow statement 
The consolidated financial statements of Leverandørselskabet Danish Crown AmbA contain a cash 

flow statement for the group, and a separate statement for the entity is therefore not included as 

per the exemption section 86(4) of the Danish Financial Statements Act. 
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 vvW/IltGq1w2HqGdtRRShnA4DUGBj1i1Vopz8ifqDUU=


 
y79XXulntQuCh9fAbU4eibx/l9HML6HxGrP2kHKRAUPxA6hGoh83UEVG2kdv+sbud8kj350TvuOg
eNbv2dX6pXwGjTRqXmdI5LpwGzDy2+rV4vQIfs7V+FzdcUQ0CWnjL/nR88vK8GZUYHFdLKe8Lh0I
oow0NNVkkZiw5ItYz5md9AVykDJvKkFwo7CvZ/DgTFGWHqp23peq733HFgy7uGPKpoU/uZVVYJfq
Sv7/9chAFjNIT9r59mQ4uatAQRo+Cfb1ddAxxnGFPx1VVWFsXArHuIipZnjIGqu+7NhbHKzMiJpD
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 Gr2T9v07SvrYOStfQmuTnUF+ALXng8ROlGC3GCvCX4g=

 
 
 UfIvrbE7NAZb7rdyosi5FuhBiRTVPG13xGns2iDAJiA=


 
F9+A7lgJU5jBR/1TbNyAEaPP/Vcz5DJUolqCNtd3Up02b/UyG6hB+WHwBIBs3U5zFUuYdi8cexA/
FNOOhJx+72xGAZu6d9PfBjNeJEjGryZRIpP+LYQ20u+UAvKItFb7NfZdawwcLGG2MqxKkVbIdpuo
fdaE8sOuZzfGiEX7zqjEl2ZdVg70P5g/9JYaoDv8YxoeDNYyc0Ya7eDrT4xgHMXv+Y85Ogumxbpk
yvoS4WPXaJNQvcQE9TVic4P4OLS+knYHwUeqk1KrdzqdxxJAfbo6pw8gDqld10CWaroGzr3wE4nO
M7cJ5NLuNgOFEeLP3Sn1DHT796hKo5jSCp5CxQ==
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 zDJiTT+AKtO+Tln8juk1BCPeeX3yXSbCjkXafrAd0BU=

 
 
 NyhDLrUJgVQXoQ+gnwhbLRR1pASlEP0hn73sgCn786g=


 
JRnqutqQP7TiPECZIAJ+fIDPxzNw70Ljp80go5SFWIj0nGrWKaAm9licE3Pf3PUQXkFEaDtcbeQQ
b6vE1lojIEAcTCFGdXIbtSDpjh10NSItFXcSsCgbqAjVZkaFlCwVyPz+qSINRzWH5WjGgrLQ0xF+
MVJkvDCIcm/hoGDSpWcJQEDFZt5DBqjZb/f30KTAfBH9dQOm+LAiO0Yrc21/tk/C/ypgFyrTD1/4
1UQXal5kHq4mbK0CqlulDe3ey2zE2QxxKVrABaNbnSP+TPGtpCwwz/dyzivH8p0UFPCUOO5PaLXP
n44D+BhVNCLAj6EGnRlZpl8ZhyLb+7F/JLec+Q==

 
 
      2020-11-18T09:42:01.029+01:00     mhKrPC8Bf4zdulrur7O56ejku29XnY+8jvjAWDRMqOI=  CN=Buypass Class 3 CA 3,O=Buypass AS-983163327,C=NO 14977514639033826275423937    xJw1DlqCBeBj50xVSplDNbhDXJllJ9TvGisMe1FYSy0=  CN=Buypass Class 3 Root CA,O=Buypass AS-983163327,C=NO 30    7ffrvKJ6KjhNOHt9QBDGZuLttIQ+TCm0rh1bkzLmsk0=  CN=Buypass Class 3 Root CA,O=Buypass AS-983163327,C=NO 2   text/xml    MIIEyzCCArOgAwIBAgIBHjANBgkqhkiG9w0BAQsFADBOMQswCQYDVQQGEwJOTzEdMBsGA1UECgwU MIIFWTCCA0GgAwIBAgIBAjANBgkqhkiG9w0BAQsFADBOMQswCQYDVQQGEwJOTzEdMBsGA1UECgwU   MIICFQoBAKCCAg4wggIKBgkrBgEFBQcwAQEEggH7MIIB9zCB4KFNMEsxCzAJBgNVBAYTAk5PMR0w 
     
         
             Jais Stampe Li Valeur
             9208-2002-2-382756993511
             DK
        
         
             application/pdf
             Annual Report 2019-20.pdf
             nJdD+Wn2F+jZGEGYaP7DDtbwDGCghH1nlclwRPCrO9U=
        
         
             Signicat Sign
             XML Signature
             2020-11-18T13:19:12.683+01:00
        
    
     urn:signicat:signaturepolicy:authbased-ltv:nemid-signed-statement:2.2:1.0
     
         
         NEMID
         
             By signing this document Annual Report 2019-20.pdf I approve of its contents.
             {"attachments":[{"index":0,"documentDescription":"Annual Report 2019-20.pdf","mimeType":"application/pdf","primaryDigestValue":"nJdD+Wn2F+jZGEGYaP7DDtbwDGCghH1nlclwRPCrO9U=","primaryDigestMethod":{"algorithm":"http://www.w3.org/2001/04/xmlenc#sha256"},"secondaryDigestValue":"QmT4CY+2vgn4M1+4lfxafPjeg53xvN/BuEu75Ao0zQ8=","secondaryDigestMethod":{"algorithm":"http://www.w3.org/2007/05/xmldsig-more#sha3-256"}}]}
             0
        
    
     
         
             
             
             
             
             nemid-sign
             3
             admincontrol.com
        
         
             
             
             
        
         
             45D0FA09849F47AFA971FC12BEF23BA2
        
    
     
         
             
                 2020-11-18T13:18:34.899+01:00
                 started-signature-session
                 
                     87.104.229.91
                     Mozilla/5.0 (Macintosh; Intel Mac OS X 10_15_6) AppleWebKit/605.1.15 (KHTML, like Gecko)
                     The signer started the signature session by doing an HTTP request to the TSP server.
                
            
             
                 2020-11-18T13:18:35.782+01:00
                 presented-document-to-signer
                 
                     The TSP presented the document to the signer.
                     Annual Report 2019-20.pdf
                     nJdD+Wn2F+jZGEGYaP7DDtbwDGCghH1nlclwRPCrO9U=
                     SHA-256
                
            
             
                 2020-11-18T13:18:38.871+01:00
                 signer-consented-to-document-content
                 
                     The signer approved of the contents of the document.
                
            
        
         
             
                 2020-11-18T13:19:12.683+01:00
                 verified-saml-response
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 Xejbq44+1ugZd3BzQXafDThWcclRGGoGMvK1Wp4EQDc=

 
 
 RHuhbilgOlHD9Jh2Mfhrb01i+mDmK5clFCqmrE+Tf3g=


 
IGWsglCjVTCwE4lO1+J4V2+CGwj2hBIgW4wgVAPcRhZhQ/yroK2XCyRzrLgG6zvzSYJbDeaxRVT/
X0otzuhbIxZhQfFVuKc+mtm+SyXzIg/41Pz3f+PbcqgD/QNeq/70bT7OeLkObVxRRkj4uktzps9w
EV0rkrZBesnbSRde+V5oyEEL4ikBKBi6dfzjVhpZOShgjFpGwon+NzL2czBBqD70FOx382SXpafx
gxmxUtoUBViUTdWZbU6KWPb0ASTIMgZwnzv5AC4uivHghskgxTqZrRlpeaAa991qvB7z3RgfTGPe
hSAfWLB8nlKtTSuQcjpO6Cn4NbKGK/4M0qWZBQ==
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 v4OgNIZJkPvgCc7frA9RocRvRNs2rfhe6ysGhZDNuSY=

 
 
 2nDRU637TLPekISw8W9JLRQxsCoh1Rg8opEt+PqJMDg=


 
ANpxGGZAlKntQNSzwKTeub34mF93Gl0yGoYNZs3KUjFL5j8hkzQBY7J5DDZ3pXVAM3/Qhye3PbTO
c2HGg0O3OsV64qu48oOQk2bTZWKfxkL7NPTIjtVHpEutYVoA+5OoGosRPH63lhfDrqH3ElZa7KqS
tFeiJSqDvix7IHQ99gBzpIIlHJzkMKAAmqyEasWgsk1iNX83MhNPmPeelGn21N7yUvVBhvLYfnMq
1UZaa12prwfmtXW5WIc9R5u1LA5hyBSkYi6lssKMRJX5QvcA9MvDtskvdbBJ4DudRC9Ff01KJV+Q
qkgbkMnFOujde2MFmzrtVd9YUR4g+s6ovm+R9A==
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 iP8kzKEeYy+N7gaZn8l3KsjDIcy9gEBaiMx0aBlniW0=

 
 
 VPAAHMi5bewCeMon9LTueDzL4S3eC+NtMnRHMlBwNEo=


 
z87FGTQboLR2VeZSNL5xMpkzEBMGNg6TVM2sHBvWz/AsYTTNnfD6Td24n+7HERh3rmbfes5b4SpS
uZZdtxZxPds9TJaKW0P4VTP4Ms9oU+7hFGdnYrNi5ssalKHs7GpFbrVFxJaMjfhFpN+83/wuT0DF
wFvvr0HPknCCZGKbuC/OU06OBIr5OPcIvOvdxs8SGjSESLyxWLncONTZagnKsoeAWoNtBbhM2fwh
cSyPzLjXv/OVXwsporTzPhWkcrLVONOkXnTN9KKaaF3XeMI4VHHM7DHpKGpjBue8l1fvx9hLXnKG
sBl193gr3wDBn20AQQLql8zhvzlVbrxS66R6XQ==
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 4x+INxaODkKImUldtLLxici6dnHo9oBEeRceVJzxWh4=

 
 
 e6T1MKRnH6Z0uETe7K4qpfMwgduSf0BEbyugQVVUZV8=


 
lnYVaTrRNixcQ3YDYNjirX83adlgZbhsJZrStK3W3zauLymEw9KK+U3VcGsnZls0dvgxDO8Dz6dx
1pYDE8rZJw6apnMnbMAjATzktBy3LNJdIpbQTyubxS3yMSOAZNXF7ibp5E4g3ANBJh8nBYuJiRJs
pfr7ShOkc6ZG0uK293fFmFdgibGCrlJS1Lv3oJCnIPM+PpNJ7F+cWgmdnHsWmyU8V8s/4pAYa0vd
957ZfzXBdk5UhJ4cEbflIUEi6+JuGhbDUhVWSji9+A01K2ZPTJN7a2hspOMQCC8yxYxzZUg22bfn
Rvura/rZ+vOJb/uINCGK2oSImZ+8N2AfsqsHtg==
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                     The signer started the signature session by doing an HTTP request to the TSP server.
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                     The TSP presented the document to the signer.
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                     The signer approved of the contents of the document.
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                     The SAML Response attributes from the authentication was verified.
                
            
        
    
 
 
 
 
 
 
 

 
 wOb7iJB1uuFiHb4ve+d81Vd3df5ERE2f2eg5b4b3cxc=

 
 
 /ukzB3rzEmR3b0uTH4PAeqptS+LzhZIb3Rgb3EV5t9g=


 
dEAr8xBIA9Xe/+SbV5zglMtguZI2rpUeqA6gMu7R0GEaBrASNksBwvnkgkKnuwNciEVulniS0wNp
4M/dEqB5NZUGbsNlP9qz7i+K4f0p6jvsSv5sHBjZKJMLVmmplt+xg2jmHWkUWScb8cKJY4UnNQNg
PLBKlL5DjhGlgzUPbE8Qqjo4BYYE7rBdDCwWd3R0299cCOdFWYYzMdy6XFWoOGQ5Tiud546G19pz
qtyZWqmDgg8fvY7VczVQoFhB8e1IQDvnWZ/cOnY5ap4Dv2rWHV09z94w1yynHa1Lu6+8LUIo2z0O
w3i66Pv0oDms4k4QBM2fAPulnztPe9KY+B0Nuw==
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                     The signer started the signature session by doing an HTTP request to the TSP server.
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 pf5+OZVj65JotIJNITnK457He7YumMHzWa1JpG/1spE=

 
 
 5JHyZPaxWfED69ePW/GC4BsBsfeAoQ+/uf4GmwwgF1M=


 
SNGuWH439JKrceKdkxP/t5hwL9lJXBBtJ1leqTATJk4WrABfPcu67FO8V+LF6V1v6ry4tiplioeg
ezD7+geMrBVzR9wFRqrs2fxS7rBhCw7pT66fHsxySYKWbsVnxOKIdJRX3cBio/C0a8zH/Lu3zHrr
nJvuFNocFOnOgbVDB706MzZsyKdzfiIelM/EjDx8sNXuAtwUnUXgF6Job0OLjRRitnHtNyhgnGmV
XhV7D+w9JgZJJ3iJrqgBmtNPCd7g9o0rWK00Tp6f35WXm/u//drR3q5C6Icibtxj2fZqF3JDC6s2
MMGqW5ced0y6fzHCCJjsa6b9S4LPygRjvBi2pA==
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 GAXmToCJiyebLM7DnMDnO6zahBFNfCsPJ6o8ChyPu8s=

 
 
 630wV1zX8t1p7TRdXM9ibmsPIw+2R7YRPHDwumb81Xc=


 
D06vOjYBlg77ACbsDbHDsSmcIPQSuBTMi9ae7qbdDPthd10btI6fTyp187sCo75dtizSsgWHX3Z9
qG2TOOAIq7n/0rI9ZAHx0oIYMlq8iKELyUob738rjzVNQkmXbYwVy0UMtE+w0eSWYEJWUR3eno1Y
egSPYL1wCXOVhDfaiIsT6vAlJ/SvxGoOxBl9raC+ffyh8+1Vm62BBt/jYGHYkR6yqUNgk4o4om6y
k1Zp2UBX/C7p2/csnd5A06ZnpvnOSKMk7/81fKTaIgwMC0dwzRpOn6a3soeOmjAjrKS0pLFSgFkF
oo9grssZlT6aQF/nPrf0FRHPA4n/CcV3z/OZKw==
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