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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséaret 1. januar -
31. december 2015 for Nutramino Int. ApS.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2015 samt af re-
sultatet af selskabets aktiviteter for 2015.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redegorelse for de forhold, beret-

ningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn, den 11. juli 2016
Kobenhavn, 11 July 2016

Direktion
Executive Board

Michael Schiedel

direktor
Executive Officer

Bestyrelse

Board of Directors

Noreen Martina Gallagher

Michael Schiedel
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Mark Anthony Garvey

The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of Nutramino Int. ApS for the financial year 1
January - 31 December 2015.

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

In our opinion the Financial Statements give a
true and fair view of the financial position at 31
December 2015 of the Company and of the
results of the Company operations for 2015.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in

the Review.

We recommend that the Annual Report be adop-
ted at the Annual General Meeting.

Dave Gubbins



Den uathangige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

Til kapitalejeren i Nutramino Int. ApS
Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Nutramino Int.
ApS for regnskabsaret 1. januar - 31. december 2015,
der omfatter resultatopgarelse, balance, noter og an-
vendt regnskabspraksis. Arsregnskabet udarbejdes
efter arsregnskabsloven.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser ngdvendig for at udarbejde et arsregn-
skab uden vaesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Revisors ansvar
Vores ansvar er at udtrykke en konklusion om ars-

regnskabet pa grundlag af vores revision. Vi har
udfert revisionen i overensstemmelse med inter-
nationale standarder om revision og yderligere krav
ifelge dansk revisorlovgivning. Dette kraever, at vi
overholder etiske krav samt planlagger og udferer
revisionen for at opné hgj grad af sikkerhed for, om
arsregnskabet er uden vaesentlig fejlinformation.

pwc

To the Shareholder of Nutramino Int. ApS

Report on the Financial Statements

We have audited the Financial Statements of
Nutramino Int. ApS for the financial year 1
January - 31 December 2015, which comprise
income statement, balance sheet, notes and
summary of significant accounting policies. The
Financial Statements are prepared in accordance
with the Danish Financial Statements Act.

Management’s Responsibility for the
Financial Statements
Management is responsible for the preparation of

Financial Statements that give a true and fair
view in accordance with the Danish Financial
Statements Act, 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.

Auditor’s Responsibility
Our responsibility is to express an opinion on the

Financial Statements based on our audit. We
conducted our audit in accordance with Inter-
national Standards on Auditing and additional
requirements under Danish audit regulation. This
requires that we comply with ethical require-
ments and plan and perform the audit to obtain
reasonable assurance whether the Financial
Statements are free from material misstatement.



Den uafhaengige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

En revision omfatter udfarelse af revisionshand-
linger for at opné revisionsbevis for belgb og oplys-
ninger i arsregnskabet. De valgte revisionshand-
linger athanger af revisors vurdering, herunder vur-
dering af risici for vaesentlig fejlinformation i arsregn-
skabet, uanset om denne skyldes besvigelser eller
fejl. Ved risikovurderingen overvejer revisor intern
kontrol, der er relevant for virksomhedens udarbej-
delse af et arsregnskab, der giver et retvisende bil-
lede. Formalet hermed er at udforme revisionshand-
linger, der er passende efter omstendighederne,
men ikke at udtrykke en konklusion om effektivite-
ten af virksomhedens interne kontrol. En revision
omfatter endvidere vurdering af, om ledelsens valg
af regnskabspraksis er passende, og om ledelsens
regnskabsmassige skon er rimelige, samt en vurde-
ring af den samlede prasentation af arsregnskabet.

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

Revisionen har ikke givet anledning til forbehold.

Konklusion
Det er vores opfattelse, at drsregnskabet giver et

retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2015 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2015 i overensstemmelse
med arsregnskabsloven.
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An audit involves performing audit procedures to
obtain audit evidence about the amounts and dis-
closures in the Financial Statements. The proce-
dures selected depend on the auditor’s judgment,
including the assessment of the risks of material
misstatement of the Financial Statements,
whether due to fraud or error. In making those
risk assessments, the auditor considers internal
control relevant to the Company’s preparation of
Financial Statements that give a true and fair
view in order to design audit procedures that are
appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effective-
ness 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 Management, as
well as evaluating the overall presentation of the
Financial Statements.

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

Our audit has not resulted in any qualification.

Opinion

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



Den uafhaengige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

Erklaeringer i henhold til anden
lovgivning og ovrig regulering

Supplerende oplysninger vedrerende andre
forhold
Vi gor opmerksom p4, at selskabet ikke har

indberettet chokoladeafgifter rettidigt, hvorved
ledelsen kan ifalde ansvar.

Selskabets arsrapport er aflagt for sent i henhold til
bestemmelserne i arsregnskabsloven, hvorved
selskabets ledelse kan ifalde ansvar.

Udtalelse om ledelsesberetningen
Vi har i henhold til rsregnskabsloven gennemleest

ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tillaeg til den gennemforte revision af
arsregnskabet. Det er pa denne baggrund vores op-
fattelse, at oplysningerne i ledelsesberetningen er i
overensstemmelse med &rsregnskabet.

Hellerup, den 11. juli 2016

Hellerup, 11 July 2016
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr.33 7712 31

Jesper Wiinholt

statsautoriseret revisor
State Authorised Public Accountant
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Report on Other Legal and
Regulatory Requirements

Other Matter

We draw the attention to that the Company has
not reported chocolate duties in a timely manner,
whereby the Company's management may be
held liable.

The Company's Annual Report has been
presented too late in accordance with Danish
Financial Statements Act, whereby the
Company's management may be held liable.

Statement on Management’s Review
We have read Management’s Review in accor-

dance with the Danish Financial Statements Act.
We have not performed any procedures addi-
tional to the audit of the Financial Statements.
On this basis, in our opinion, the information
provided in Management’s Review is in accor-
dance with the Financial Statements.

Maj-Britt Nerskov Nannestad

statsautoriseret revisor
State Authorised Public Accountant



Selskabsoplysninger

Company Information
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Hoved- og noggletal
Financial Highlights

Set over en 5-arig periode kan selskabets udvikling beskrives ved fglgende hoved- og nggletal:
Seen over a five-year period, the development of the Company is described by the following financial highlights:

2015 2014 2013 2012 2011
TDKK TDKK TDKK TDKK TDKK

Hovedtal
Key figures

Resultat
Profit/loss

Resultat af ordinaer primeer drift -6.156 18.748 14.021 8.043 6.734
Operating profit/loss

Resultat far finansielle poster -6.156 18.748 14.021 8.044 6.734
Profit/loss before financial income and expenses

Resultat af finansielle poster -937 -1.634 -484 180 94
Net financials

Arets resultat -5.794 13.032 10.108 6.156 5.121
Net profit/loss for the year

Balance
Balance sheet

Balancesum 123.440 95.278 44 873 22.351 12.289
Balance sheet total

Egenkapital 25.209 31.003 17.971 10.257 5.200
Equity

Investering i materielle anlaegsaktiver -9.765 -8.521 -3.979 -1.189 0
Investment in property, plant and equipment

Antal medarbejdere 25 23 16 10 0
Number of employees

Nagletal i %
Ratios

Afkastningsgrad -5,0% 19,7% 31,2% 36,0% 54,8%
Return on assets

Soliditetsgrad 20,4% 32,5% 40,0% 45,9% 42,3%
Solvency ratio

Forrentning af egenkapital -20,6% 53,2% 71,6% 79,7% 197,0%
Return on equity

Nggletallene er udarbejdet i overensstemmelse med Den Danske Finansanalytikerforenings anbefalinger og
vejledning. Der henvises til definitioner i afsnittet om regnskabspraksis.
The ratios have been prepared in accordance with the recommendations and guidelines issued by the Danish Society of Financial

Analysts. For definitions, see under accounting policies.

pwc 6



Ledelsesberetning
Management’s Review

Arsrapporten for Nutramino Int. ApS for 2015 er ud-

arbejdet i overensstemmelse med arsregnskabslovens
bestemmelser for mellemstore virksomheder i regn-

skabsklasse C.

Arsrapporten er aflagt efter samme regnskabspraksis
som sidste ar.

Hovedaktivitet

Selskabets formal bestér i at udvikle og selge
proteinbarer, kosttilskud og vitamindrikke m.v.

Produkterne afszttes primert i Danmark og det
ovrige Europa.

Udvikling i dret
Selskabets resultatopgarelse for 2015 udviser et
underskud pa DKK 5.793.817, og selskabets balance

pr. 31. december 2015 udviser en egenkapital pA DKK
25.208.857.

Resultatet for aret er blevet negativt pavirket med
15.608 TDKK i forbindelse en korrektion af betalte
afgifter for &rene 2013 til 2015. Korrektionen er sket i
medfor af, at ledelsen er blevet opmaerksom pa
dommen SKM2015.654.9LR.

Usikkerhed ved indregning og méaling

Skyldige afgifter for 2013, i forbindelse med dommen
SKM2015.654.0LR, er indregnet i balancen efter
ledelsens bedste skan, hvorfor arsrapporten for 2016
kan blive pavirket af en mindre uvesentlig
korrektion, nar den endelige opggerelse udarbejdes.
Der henvises herudover til beskrivelsen i note 11.
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Financial Statements of Nutramino Int. ApS for
2015 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to medium-sized enterprises of reporting
class C.

The Annual Report has been prepared under the
same accounting policies as last year.

Main activity

The Company's objective is to develop and sell
protein bars, vitamin drinks and dietary
supplements etc.

Products are primarily sold in Denmark and
Europe.

Development in the year

The income statement of the Company for 2015
shows a loss of DKK 5,793,817, and at 31 December
2015 the balance sheet of the Company shows
equity of DKK 25,208,857.

The result for the year has been negatively affected
by DKK 15,608k due to a correction of paid duties
regarding the years 2013 to 2015. The correction
has been made as the management has been aware
of the judgment SKM2015.654.0LR.

Uncertainty relating to recognition and
measurement

Payable duties for 2013, relating to the verdict
SKM2015.654.09LR are recognized in the balance
sheet based on Management's estimate why the
annual report for 2016 may be affected by a small
insignificant correction. Reference is also made to
the description in note 11.



Ledelsesberetning
Management’s Review

Usadvanlige forhold

Selskabets aktiver, passiver og finansielle stilling pr.
31. december 2015 samt resultatet af selskabets aktivi-
teter for 2015 er ikke pavirket af useedvanlige forhold.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har veasentlig indflydelse pd bedemmelsen af ars-
rapporten.

pwe

Unusual events

The financial position at 31 December 2015 of the
Company and the results of the activities of the
Company for the financial year for 2015 have not
been affected by any unusual events.

Subsequent events

No events materially affecting the assessment of the
Annual Report have occurred after the balance
sheet date.



Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note

2015

2014

Bruttofortjeneste
Gross profit/loss

Personaleomkostninger 1
Staff expenses

Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver 2
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 3
Financial income

Finansielle omkostninger 4
Financial expenses

Resultat for skat
Profit/loss before tax

Skat af arets resultat 5
Tax on profit/loss for the year

Arets resultat
Net profit/loss for the year

Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Foreslaet udbytte for regnskabsaret
Proposed dividend for the year

Overfort resultat
Retained earnings
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DKK

15.328.067

-17.575.917

-3.907.950

DKK

32.179.674

-11.079.216

-2.352.123

-6.155.800

292.929

-1.229.730

18.748.335

254.146

-1.888.368

-7.092.601

1.298.784

17.114.113

-4.082.101

-5.793.817

13.032.012

-5.793.817

13.032.012

-5.793.817

13.032.012




Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2015 2014

DKK DKK

Feerdiggjorte udviklingsprojekter 592.725 681.719
Completed development projects
Immaterielle anleegsaktiver 6 592.725 681.719
Intangible assets
Andre anlaeg, driftsmateriel og inventar 19.406.597 13.426.690
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler 267.987 210.366
Leasehold improvements
Materielle anlagsaktiver 7 19.674.584 13.637.056
Property, plant and equipment
Anlagsaktiver 20.267.309 14.318.775
Fixed assets
Varebeholdninger 24.436.796 16.741.443
Inventories
Tilgodehavender fra salg og tjenesteydelser 42.697.605 34.932.142
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 28.355.187 21.062.620
Receivables from group enterprises
Andre tilgodehavender 732.655 3.141.407
Other receivables
Periodeafgreensningsposter 353.171 534.842
Prepayments
Tilgodehavender 72.138.618 59.671.011
Receivables
Likvide beholdninger 6.597.385 4.547.009
Cash at bank and in hand
Omsatningsaktiver 103.172.799 80.959.463
Current assets
Aktiver 123.440.108 95.278.238
Assets

pwe
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2015 2014
DKK DKK
Selskabskapital 80.000 80.000
Share capital
Overfart resultat 25.128.857 30.922.674
Retained earnings
Egenkapital 8 25.208.857 31.002.674
Equity
Hensaettelse til udskudt skat 9 129.402 1.418.903
Provision for deferred tax
Hensatte forpligtelser 129.402 1.418.903
Provisions
Kreditinstitutter 0 773.878
Credit institutions
Leasingforpligtelser 3.365.227 6.021.370
Lease obligations
Langfristede gaeldsforpligtelser 10 3.365.227 6.795.248
Long-term debt
Kreditinstitutter 10 0 307.200
Credit institutions
Leasingforpligtelser 10 2.738.677 2.775.344
Lease obligations
Leverandgrer af varer og tjenesteydelser 16.180.422 11.935.842
Trade payables
Geeld til tilknyttede virksomheder 52.979.013 26.227.011
Payables to group enterprises
Selskabsskat 0 3.004.509
Corporation tax
Anden geeld 11 22.838.510 11.811.507
Other payables
Kortfristede gaeldsforpligtelser 94.736.622 56.061.413
Short-term debt
Geaeldsforpligtelser 98.101.849 62.856.661
Debt
Passiver 123.440.108 95.278.238
Liabilities and equity
i
pwc 11



Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Neertstaende parter og ejerforhold
Related parties and ownership

pwe

Note 2015 2014
DKK DKK
12
13
12



Noter til arsregnskabet
Notes to the Financial Statements
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Personaleomkostninger
Staff expenses

Lgnninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security expenses

Andre personaleomkostninger
Other staff expenses

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

Med henvisning til arsregnskabslovens § 98 B stk. 3 er vederlaget til direktionen ikke oplyst.

Remuneration to the Executive Board has not been disclosed in accordance with section 98 B(3) of the Danish Financial

Statements Act.

Af- og nedskrivninger af immaterielle og materielle

anlzaegsaktiver

Depreciation, amortisation and impairment of intangible assets and

property, plant and equipment

Afskrivninger af immaterielle anlaegsaktiver
Amortisation of intangible assets

Afskrivninger af materielle anlaegsaktiver
Depreciation of property, plant and equipment

2015 2014

DKK DKK
15.087.719 9.784.336
992.821 695.205
224.333 123.313
1.271.044 476.362
17.575.917 11.079.216
25 23
180.099 125.538
3.727.851 2.226.585
3.907.950 2.352.123

13



Noter til arsregnskabet
Notes to the Financial Statements

2015 2014
DKK DKK
3 Finansielle indtaegter
Financial income
Renteindtaegter tilknyttede virksomheder 172.940 234.886
Interest received from group enterprises
Andre finansielle indtaegter 21.802 19.260
Other financial income
Vautakursgevinster 98.187 0
Exchange gains
292.929 254.146
4 Finansielle omkostninger
Financial expenses
Renteomkostninger tilknyttede virksomheder 346.390 156.800
Interest paid to group enterprises
Andre finansielle omkostninger 572.470 1.460.012
Other financial expenses
Valutakurstab 310.870 271.556
Exchange loss
1.229.730 1.888.368
5 Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat 0 2.872.380
Current tax for the year
Arets udskudte skat -1.289.501 1.209.721
Deferred tax for the year
Regulering af skat vedrgrende tidligere ar -0.283 0
Adjustment of tax concerning previous years
-1.298.784 4.082.101

pwc 14



Noter til arsregnskabet
Notes to the Financial Statements
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Immaterielle anlaegsaktiver
Intangible assets

Kostpris 1. januar
Cost at 1 January

Tilgang i arets lgb
Additions for the year

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar
Impairment losses and amortisation at 1 January

Arets afskrivninger
Amortisation for the year

Ned- og afskrivninger 31. december
Impairment losses and amortisation at 31 December

Regnskabsmassig vaerdi 31. december
Carrying amount at 31 December

Feerdiggjorte ud-
viklingsprojekter

Completed
development

projects
DKK

834.073

91.105

925.178

152.354

180.099

332.453

592.725

15



Noter til arsregnskabet
Notes to the Financial Statements

7  Materielle anlaegsaktiver
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Property, plant and equipment

Kostpris 1. januar
Cost at 1 January

Tilgang i arets lgb
Ad(ditions for the year

Afgang i arets lgb
Disposals for the year

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar
Impairment losses and depreciation at 1 January

Arets afskrivninger
Depreciation for the year

Tilbageferte ned- og afskrivninger pa afhaendede aktiver
Reversal of impairment and depreciation of sold assets

Ned- og afskrivninger 31. december

Impairment losses and depreciation at 31 December

Regnskabsmassig vaerdi 31. december
Carrying amount at 31 December

Heraf finansielle leasingaktiver
including assets under finance leases amounting to

Andre anleeg,
driftsmateriel og

Indretning af le-

inventar jede lokaler
Other fixtures and Leasehold
fittings, tools and improvements
equipment
DKK DKK
18.973.854 257.072
10.206.933 109.041
-554.232 0
28.626.555 366.113
5.547.164 46.706
3.676.431 51.420
-3.637 0
9.219.958 98.126
19.406.597 267.987
3.758.845 0

16



Noter til arsregnskabet
Notes to the Financial Statements
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Egenkapital
Equity
Overfart
Selskabskapital resultat | alt
Share capital Retained earnings Total
DKK DKK DKK
Egenkapital 1. januar 80.000 30.922.674 31.002.674
Equity at 1 January
Arets resultat 0 -5.793.817 -5.793.817
Net profit/loss for the year
Egenkapital 31. december 80.000 25.128.857 25.208.857

Equity at 31 December

Selskabskapitalen bestar af 80.000 anparter a nominelt DKK 1. Ingen anparter er tillagt seerlige rettigheder.
The share capital consists of 80,000 shares of a nominal value of DKK 1. No shares carry any special rights.

2015 2014
DKK DKK
Hensaettelse til udskudt skat
Provision for deferred tax
Immaterielle anleegsaktiver -337.069 149.978
Intangible assets
Materielle anlaegsaktiver 2.047.276 1.291.972
Property, plant and equipment
Varebeholdninger 0 -23.047
Inventories
Skattemaessigt underskud til fremfarsel -1.580.805 0
Tax loss carry-forward
129.402 1.418.903

17



Noter til arsregnskabet
Notes to the Financial Statements

10 Langfristede gaeldsforpligtelser

pwe

Long-term debt

Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede gaeldsforpligtelser. Qvrige forpligtelser er

indregnet under langfristede gaeldsforpligtelser.

Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term debt.

Geeldsforpligtelserne forfalder efter nedenstaende orden:
The debt falls due for payment as specified below:

Kreditinstitutter
Credit institutions

Mellem 1 og 5 ar
Between 1 and 5 years

Langfristet del
Long-term part

Inden for 1 ar
Within 1 year

Leasingforpligtelser
Lease obligations

Mellem 1 og 5 ar
Between 1 and 5 years

Langfristet del
Long-term part

Inden for 1 ar
Within 1 year

2015 2014
DKK DKK
0 773.878
0 773.878
0 307.200
0 1.081.078
3.365.227 6.021.370
3.365.227 6.021.370
2.738.677 2.775.344
6.103.904 8.796.714
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Noter til arsregnskabet
Notes to the Financial Statements

11 Anden geeld
Other payables

Anden gaeld indeholder skyldige chokolade afgifter for arene 2013 til 2015 pa TDKK 13.000. Afgifterne er
beregnet pa baggrund af dommen fra Jstre Landsret SKM2015.654.JLR. Opgerelsen af skyldige afgifter
vedrgrende 2013 er baseret pa ledelsens bedste skgn, hvorfor arsrapporten for 2016 kan blive pavirket af en
mindre uveesentlig korrektion.

Other payables of DKK 13,000k consist of accrued chocolate duties for the period 2013 to 2015. The taxes are calculated
based on the Eastern High Court judgment SKM2015.654.@LR. The calculation of accrued taxes for 2013 is based on

Management’s estimate, and the Annual Report for 2016 may therefore be affected by a small immaterial correction.

2015 2014
DKK DKK
12 Eventualposter og avrige gskonomiske forpligtelser
Contingent assets, liabilities and other financial obligations
Leje- og leasingkontrakter
Rental agreements and leases
Leasingforpligtelser fra operationel leasing. Samlede fremtidige
leasingydelser:
Lease obligations under operating leases. Total future lease payments:
Inden for 1 ar 1.001.769 1.097.060
Within 1 year
Mellem 1 og 5 ar 869.068 719.445
Between 1 and 5 years
1.870.837 1.816.505
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Noter til arsregnskabet
Notes to the Financial Statements

13 Nezertstaende parter og ejerforhold
Related parties and ownership

Grundlag
Basis
Bestemmende indflydelse
Controlling interest
Nutramino Holding ApS Moderselskab

Parent company

@vrige nartstaende parter

Other related parties

Nutramino NO AS Sosterselskab
Affiliated company

Nutramino AB Sosterselskab
Affiliated company

Transaktioner
Transactions

Der har ikke i arets lgb, bortset fra koncerninterne transaktioner og normalt ledelsesvederlag, vaeret gennemfgort
transaktioner med bestyrelse, direktion, ledende medarbejdere, vaesentlige aktionaerer, tilknyttede virksomheder
eller andre naertstaende parter.

There have been no transactions with the Supervisory Board, the Executive Board, senior officers, significant shareholders,

group enterprises or other related parties, except for intercompany transactions and normal management remuneration.
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Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for Nutramino Int. ApS for 2015 er ud-

arbejdet i overensstemmelse med arsregnskabslovens
bestemmelser for mellemstore virksomheder i regn-

skabsklasse C.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsregnskab for 2015 er aflagt i DKK.

Pengestromsopgorelse

Med henvisning til arsregnskabslovens § 86, stk. 4 og
til pengestromsopgerelsen i koncernregnskabet for
Glanbia plc har selskabet undladt at udarbejde penge-
strgmsopgerelse.

Generelt om indregning og maling

Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der ma-
les til dagsvaerdi eller amortiseret kostpris. End-
videre indregnes i resultatopgerelsen alle omkost-
ninger, der er atholdt for at opna arets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefersler som folge af &endre-
de regnskabsmessige skan af belgb, der tidligere har
veret indregnet i resultatopgarelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan maéles pélideligt.

pwe

Basis of Preparation

The Annual Report of Nutramino Int. ApS for 2015
has been prepared in accordance with the provi-
sions of the Danish Financial Statements Act ap-
plying to medium-sized enterprises of reporting
class C.

The accounting policies applied remain unchanged
from last year.

Financial Statements for 2015 are presented in
DKK.

Cash flow statement

With reference to section 86(4) of the Danish Finan-
cial Statements Act and to the cash flow statement
included in the consolidated financial statements of
Glanbia plc, the Company has not prepared a cash
flow statement.

Recognition and measurement

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of fi-
nancial assets and liabilities measured at fair
value or amortised cost are recognised.
Moreover, all expenses incurred to achieve the
earnings for the year are recognised in the
income statement, including depreciation, amor-
tisation, impairment losses and provisions as well
as reversals due to changed accounting estimates
of amounts that have previously been recognised
in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attri-
butable to the asset will flow to the Company, and
the value of the asset can be measured reliably.
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Regnskabspraksis

Accounting Policies

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fragé
selskabet, og forpligtelsens veerdi kan maéles pa-
lideligt.

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende méles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Visse finansielle aktiver og forpligtelser méles til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-
drag af afdrag og tillaeg/fradrag af den akkumulerede
afskrivning af forskellen mellem kostprisen og det
nominelle belgb. Herved fordeles kurstab og gevinst
over lgbetiden.

Ved indregning og maling tages hensyn til forud-
sigelige tab og risici, der fremkommer, inden ars-
rapporten afleegges, og som be- eller afkreaefter
forhold, der eksisterede p& balancedagen.

Leasing

Leasingkontrakter, hvor selskabet har alle vaesentlige
risici og fordele forbundet med ejendomsretten
(finansiel leasing), indregnes i balancen til det
laveste af dagsveerdien af aktivet og nutidsveerdien af
leasingydelserne, beregnet ved anvendelse af
leasingaftalens interne rentefod eller en tilnsermet
vaerdi heraf som diskonteringsfaktor. Finansielt
leasede aktiver af- og nedskrives efter ssmme praksis
som fastlagt for selskabets gvrige anlagsaktiver.
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Liabilities are recognised in the balance sheet
when it is probable that future economic benefits
will flow out of the Company, and the value of the
liability can be measured reliably.

Assets and liabilities are initially measured at
cost. Subsequently, assets and liabilities are
measured as described for each item below.

Certain financial assets and liabilities are mea-
sured at amortised cost, which involves the
recognition of a constant effective interest rate
over the maturity period. Amortised cost is
calculated as original cost less any repayments
and with addition/deduction of the cumulative
amortisation of any difference between cost and
the nominal amount. In this way, capital losses
and gains are allocated over the maturity period.

Recognition and measurement take into account
predictable losses and risks occurring before the
presentation of the Annual Report which confirm
or invalidate affairs and conditions existing at the
balance sheet date.

Leases

Leases in terms of which the Company assumes
substantially all the risks and rewards of owner-
ship (finance leases) are recognised in the ba-
lance sheet at the lower of the fair value of the
leased asset and the net present value of the lease
payments computed by applying the interest rate
implicit in the lease or an approximated value as
the discount rate. Assets acquired under finance
leases are depreciated and written down for
impairment under the same policy as determined
for the other fixed assets of the Company.
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Regnskabspraksis

Accounting Policies

Den kapitaliserede restleasingforpligtelse indregnes i
balancen som en galdsforpligtelse, og leasing-
ydelsens rentedel omkostningsferes lobende i resul-
tatopgerelsen.

Alle gvrige leasingkontrakter betragtes som ope-
rationel leasing. Ydelser i forbindelse med opera-
tionel leasing indregnes linezrt i resultatopgerelsen
over leasingperioden.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgorelsen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestremme, indregnes
vaerdireguleringerne direkte pé egenkapitalen.

Tilgodehavender, geld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen péa tidspunk-
tet for tilgodehavendets eller gaeldens opstden ind-
regnes i resultatopgerelsen under finansielle indteeg-
ter og omkostninger.

Anleaegsaktiver, der er kgbt i fremmed valuta, males
til kursen pa transaktionsdagen.

Resultatopgoerelsen

Bruttofortjeneste

Med henvisning til arsregnskabslovens § 32 er
nettoomsaetningen ikke oplyst i drsrapporten.
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The remaining lease obligation is capitalised and
recognised in the balance sheet under debt, and
the interest element on the lease payments is
charged over the lease term to the income state-
ment.

All other leases are considered operating leases.
Payments made under operating leases are recog-
nised in the income statement on a straight-line
basis over the lease term.

Translation policies

Transactions in foreign currencies are translated
at the exchange rates at the dates of transaction.
Gains and losses arising due to differences
between the transaction date rates and the rates
at the dates of payment are recognised in
financial income and expenses in the income
statement. Where foreign exchange transactions
are considered hedging of future cash flows, the
value adjustments are recognised directly in

equity.

Receivables, payables and other monetary items
in foreign currencies that have not been settled at
the balance sheet date are translated at the
exchange rates at the balance sheet date. Any
differences between the exchange rates at the
balance sheet date and the transaction date rates
are recognised in financial income and expenses
in the income statement.

Fixed assets acquired in foreign currencies are
measured at the transaction date rates.
Income Statement

Gross profit/loss

With reference to section 32 of the Danish
Financial Statements Act, revenue has not been
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Regnskabspraksis

Accounting Policies

Nettoomsatning

Ved salg af varer indregnes nettoomsatning, nér
fordele og risici vedrgrende de solgte varer er over-
gaet til kaber, nettoomsatningen kan males palide-
ligt og det er sandsynligt, at de gkonomiske fordele
ved salget vil tilga selskabet.

Serviceydelser indregnes i takt med udferelse af den
service, som kontrakten vedrgrer ved anvendelse af
produktionsmetoden, hvorved nettoomsatningen
svarer til salgsveerdien af arets udferte serviceydelse.
Metoden anvendes, nar de samlede indtaegter og om-
kostninger pa serviceydelsen og feerdiggorelses-
graden pa balancedagen kan opgares palideligt, og
det er sandsynligt, at de skonomiske fordele, her-
under betalinger, vil tilga selskabet. Som ferdiggerel-
sesgrad anvendes afholdte omkostninger i forhold til
de forventede samlede omkostninger pa service-
ydelsen.

Nettoomszatningen males til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.

Omkostninger til handelsvarer

Omkostninger til handelsvarer indeholder det
forbrug af handelsvarer, der er anvendt for at opna
arets nettoomsetning.

Personaleomkostninger

Personaleomkostninger indeholder gager og len-
ninger samt lgnathangige omkostninger.
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disclosed in the Annual Report.

Revenue

Revenue from the sale of goods is recognised when
the risks and rewards relating to the goods sold
have been transferred to the purchaser, the revenue
can be measured reliably and it is probable that the
economic benefits relating to the sale will flow to
the Company.

Services are recognised at the rate of completion of
the service to which the contract relates by using
the percentage-of-completion method, which
means that revenue equals the selling price of the
service completed for the year. This method is
applied when total revenues and expenses in
respect of the service and the stage of completion at
the balance sheet date can be measured reliably,
and it is probable that the economic benefits, inclu-
ding payments, will flow to the Company. The stage
of completion is determined on the basis of the
ratio between the expenses incurred and the total
expected expenses of the service.

Revenue is measured at the consideration received
and is recognised exclusive of VAT and net of
discounts relating to sales.

Cost of goods for resale

Cost of goods for resale comprise the goods for
resale consumed to achieve revenue for the year.

Staff expenses

Staff expenses comprise wages and salaries as
well as payroll expenses.
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Accounting Policies

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af materielle anlagsaktiver, herunder
avance og tab ved salg af materielle anlaegsaktiver.

Finansielle poster

Finansielle indtaegter og omkostninger omfatter
renter, finansielle omkostninger ved finansiel
leasing, realiserede og urealiserede
valutakursreguleringer, kursregulering pa
vaerdipapirer, amortisering af realkreditldn samt
tilleeg og godtgarelse under acontoskatteordningen.

Skat af arets resultat

Skat af arets resultat, som bestéar af arets aktuelle
skat og forskydning i udskudt skat, indregnes i resul-
tatopgerelsen med den del, der kan henfores til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pa egen-
kapitalen.

Selskabet er sambeskattet med 100% ejede danske
og udenlandske dattervirksomheder. Den danske
selskabsskat fordeles mellem de sambeskattede
danske selskaber i forhold til disses skattepligtige
indkomster.

Balancen
Immaterielle anlaegsaktiver

Patenter og udviklingsomkostninger maéles til kost-
pris med fradrag af akkumulerede afskrivninger eller
til genindvindingsvaerdien, hvor denne er lavere. Pa-
tenter afskrives over den resterende patentperiode,
og udviklingsomkostninger afskrives over 3 ar.
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Amortisation, depreciation and impair-
ment losses

Amortisation, depreciation and impairment
losses comprise amortisation, depreciation and
impairment of intangible assets and property,
plant and equipment.

Financial income and expenses

Financial income and expenses comprise interest,
fiancial ecpenses in respect of finance leases,
realised and unrealised exchange adjustments,
price adjustment of securities, amortisation of
mortgage loans as well as extra payments and
repayment under the onaccount taxation scheme.

Tax on profit/loss for the year

Tax for the year consists of current tax for the
year and deferred tax for the year. The tax
attributable to the profit for the year is recog-
nised in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.

The Company is jointly taxed with wholly owned
Danish and foreign subsidiaries. The tax effect of
the joint taxation is allocated to Danish
enterprises in proportion to their taxable
incomes.

Balance Sheet
Intangible assets

Patents and development costs are measured at
the lower of cost less accumulated amortisation
and recoverable amount. Patents are amortised
over the remaining patent period, and
development costs are amortised over 3 years.
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Accounting Policies

Materielle anlaegsaktiver

Materielle anlaegsaktiver méles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget, der opgares som kostpris
reduceret med eventuel restveerdi, fordeles lineaert
over aktivernes forventede brugstid, der udger:

Andre anlaeg, driftsmateriel og inventar 3-7 ar
Indretning af lejede lokaler 5ar

Afskrivningsperiode og restveerdi revurderes arligt.

Aktiver med en kostpris pa under DKK 12.800 om-
kostningsferes i anskaffelseséret.

Nedskrivning af anlsegsaktiver

Den regnskabsmessige veerdi af immaterielle og
materielle anlaegsaktiver gennemgas arligt for at
afgore, om der er indikation af vaerdiforringelse ud
over det, som udtrykkes ved afskrivning.

Hvis dette er tilfeeldet, foretages nedskrivning til den
lavere genindvindingsveerdi.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden eller nettorealisationsveerdi, hvis denne er
lavere.
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Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and expenses
directly related to the acquisition up until the time
when the asset is ready for use.

Depreciation based on cost reduced by any residual
value is calculated on a straight-line basis over the
expected useful lives of the assets, which are:

Other fixtures and fittings, tools and
equipment
Leasehold improvements

3-7 years
5 years

Depreciation period and residual value are re-
assessed annually.

Assets costing less than DKK 12,800 are expensed
in the year of acquisition.

Impairment of fixed assets

The carrying amounts of intangible assets and
property, plant and equipment are reviewed on
an annual basis to determine whether there is any
indication of impairment other than that
expressed by amortisation and depreciation.

If so, the asset is written down to its lower
recoverable amount.

Inventories

Inventories are measured at the lower of cost
under the FIFO method and net realisable value.
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Kostpris for handelsvarer samt réavarer og hjelpema-
terialer omfatter kebspris med tilleeg af hjem-
tagelsesomkostninger.

Kostpris for fremstillede feerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer, hjel-
pematerialer og direkte lon med tilleeg af indirekte
produktionsomkostninger. Indirekte produktionsom-
kostninger indeholder indirekte materialer og lon
samt vedligeholdelse af og afskrivning pa de i produk-
tionsprocessen benyttede maskiner, fabriksbyg-
ninger og udstyr samt omkostninger til fabriksadmi-
nistration og ledelse.

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket her svarer til palydende veerdi med fradrag af
nedskrivning til imedegaelse af tab. Nedskrivninger
til tab opgeres pa grundlag af en individuel vurde-
ring af de enkelte tilgodehavender samt for tilgode-
havender fra salg tillige med en generel nedskrivning
baseret pa selskabets erfaringer fra tidligere &r.

Periodeafgransningsposter

Periodeafgransningsposter opfart som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rorende husleje, forsikringspramier, abonnementer
og renter.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
gaeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og
forpligtelser, opgjort pa grundlag af den planlagte
anvendelse af aktivet, henholdsvis afvikling af for-
pligtelsen.
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The cost of goods for resale, raw materials and
consumables equals landed cost.

The cost of finished goods and work in progress
comprises the cost of raw materials, consumables
and direct labour with addition of indirect produc-
tion costs. Indirect production costs comprise the
cost of indirect materials and labour as well as
maintenance and depreciation of the machinery,
factory buildings and equipment used in the ma-
nufacturing process as well as costs of factory ad-
ministration and management.

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable
value, which corresponds to nominal value less
provisions for bad debts. Provisions for bad debts
are determined on the basis of an individual
assessment of each receivable, and in respect of
trade receivables, a general provision is also
made based on the Company’s experience from
previous years.

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscrip-
tions and interest.

Deferred tax assets and liabilities

Deferred income tax is measured using the
balance sheet liability method in respect of
temporary differences arising between the tax
bases of assets and liabilities and their carrying
amounts for financial reporting purposes on the
basis of the intended use of the asset and
settlement of the liability, respectively.
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Udskudte skatteaktiver, herunder skatteveerdien af
fremforselsberettiget skattemaessigt underskud,
males til den vaerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af frem-
tidig indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske
skatteenhed.

Udskudt skat méles pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vere geldende, nar den udskudte skat forventes
udlest som aktuel skat. ndring i udskudt skat, som
folge af eendringer i skattesatser, indregnes i
resultatopggrelsen.

Aktuelle skattetilgodehavender og -forpligtel-
ser

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte
acontoskatter. Tilleeg og godtgerelse under aconto-
skatteordningen indregnes i resultatopgerelsen
under finansielle poster.

Finansielle gaeldsforpligtelser

Lén, som realkreditlan og lan hos kreditinstitutter,
indregnes ved laneoptagelsen til det modtagne
provenu med fradrag af atholdte transaktions-
omkostninger. I efterfolgende perioder males ldnene
til amortiseret kostpris, séledes at forskellen mellem
provenuet og den nominelle vaerdi indregnes i resul-
tatopgerelsen som en renteomkostning over laneperi-
oden.

@vrige gaeldsforpligtelser méles til amortiseret kost-
pris, der i al veesentlighed svarer til nominel vardi.

pwc

Deferred tax assets, including the tax base of tax
loss carry-forwards, are measured at the value at
which the asset is expected to be realised, either
by elimination in tax on future earnings or by set-
off against deferred tax liabilities within the same
legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation at the balance sheet date when the
deferred tax is expected to crystallise as current
tax. Any changes in deferred tax due to changes to
tax rates are recognised in the income statement.

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable
income for the year adjusted for tax on taxable
incomes for prior years and tax paid on account.
Extra payments and repayment under the on-
account taxation scheme are recognised in the
income statement in financial income and
expenses.

Financial debts

Loans, such as mortgage loans and loans from cre-
dit institutions, are recognised initially at the
proceeds received net of transaction expenses
incurred. Subsequently, the loans are measured

at amortised cost; the difference between the
proceeds and the nominal value is recognised as
an interest expense in the income statement over
the loan period.

Other debts are measured at amortised cost,
substantially corresponding to nominal value.
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Hoved- og nagletal

Forklaring af nggletal

Afkastningsgrad

Return on assets

Soliditetsgrad

Solvency ratio

Forrentning af egenkapital

Return on equity
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Financial Highlights

Explanation of financial ratios

Resultat for finansielle poster x 100

Samlede aktiver

Profit before financials x 100

Total assets

Egenkapital ultimo x 100

Samlede aktiver ultimo

Equity at year end x 100

Total assets at year end

Ordinart resultat efter skat x 100

Gennemsnitlig egenkapital

Net profit for the year x 100

Average equity
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