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LEDELSESPATEGNING

STATEMENT BY BOARD OF DIRECTORS AND BOARD OF EXECUTIVES

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for 1. januar
- 31. december 2015 for European Protein A/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2015 samt
af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2015.

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Baekke, den 21. juni 2016
Baekke, 21 June 2016

Direktion
Board of Executives

Today the Board of Directors and Board of
Executives have discussed and approved the
Annual Report of European Protein A/S for the
year 1 January - 31 December 2015.

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

In our opinion the financial statements give a
true and fair view of the company’s financial
position at 31 December 2015 and of the results
of the company’s operations for the financial
year 1 January - 31 December 2015.

The Management's Review includes in our opinion
a fair presentation of the matters dealt with in
the review.

We recommend that the Annual Report be
approved at the Annual General meetings.

Jens Haffner Legarth
Schepens

Bestyrelse
Board of Directors

Marinus Wilhelmus Adrianus

Jens Steensgaard
Formand
Chairman

Marinus Wilhelmus Adrianus
Schepens

Peter Heydorn Kristensen

Lone Legarth
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DEN UAFHZNGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i European Protein A/S

PATEGNING PA ARSREGNSKABET

Vi har revideret arsregnskabet for European
Protein A/S for regnskabsaret 1. januar - 31.
december 2015, der omfatter anvendt regnskabs-
praksis, resultatopggrelse, balance og noter.
Arsregnskabet udarbejdes efter arsregnskabs-
loven.

Ledelsens ansvar for arsregnskabet

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

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pa grundlag af vores revision. Vi
har udfert revisionen i overensstemmelse med
internationale standarder om revision og
yderligere krav ifglge dansk revisorlovgivning.
Dette kraever, at vi overholder etiske krav samt
planlaegger og udfgrer revisionen for at opna hgj
grad af sikkerhed for, om arsregnskabet er uden
vaesentlig fejlinformation.

To the Shareholder of European Protein A/S

REPORT ON THE FINANCIAL STATEMENTS

We have audited the financial statements of
European Protein A/S for the financial year 1
January to 31 December 2015, which comprise a
summary of significant accounting policies,
income statement, balance sheet and notes. 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 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 have
conducted our audit in accordance with
International  Standards on Auditing and
additional requirements under Danish Audit
Legislation. This requires that we comply with
ethical requirements and plan and perform the
audit to obtain reasonable assurance about
whether the financial statements are free from
material misstatement.
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DEN UAFHZNGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR'S REPORT

Revisors ansvar (fortsat)

En revision omfatter udferelse af revisionshand-
linger for at opna revisionsbevis for belgb og

oplysninger i  arsregnskabet. De  valgte
revisionshandlinger  afhaenger af  revisors
vurdering, herunder vurdering af risici for

vaesentlig fejlinformation i arsregnskabet, uanset
om denne skyldes besvigelser eller fejl. Ved
risikovurderingen overvejer revisor intern kontrol,
der er relevant for virksomhedens udarbejdelse af
et arsregnskab, der giver et retvisende billede.
Formalet hermed er at udforme revisions-
handlinger, der er passende efter omstandig-
hederne, men ikke at udtrykke en konklusion om
effektiviteten af virksomhedens interne kontrol.
En revision omfatter endvidere vurdering af, om
ledelsens valg af regnskabspraksis er passende,
om ledelsens regnskabsmaessige skan er rimelige
samt den samlede praesentation 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 arsregnskabet 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.

Auditor's Responsibility (continued)

An audit involves performing procedures to
obtain audit evidence about the amounts and
disclosures in the financial statements. The
procedures selected depend on the auditor’s
judgement, including the assessment of the risks
of material misstatements of the financial
statements, whether due to fraud or error. In
making those risk assessments, the auditor
considers internal control relevant to the
entity’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 effectiveness of the
entity’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 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 opinion.

The audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a
true and fair view of the company's assets,
liabilities and financial position at 31 December
2015 and of the results of the company's
operations for the financial year 1 January - 31
December 2015 in accordance with the Danish
Financial Statements Act.
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DEN UAFHZNGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR'S REPORT

UDTALELSE OM LEDELSESBERETNINGEN

Vi har i henhold til arsregnskabsloven gennemlaest
ledelsesberetningen. Vi har ikke foretaget yder-
ligere handlinger i tillaeg til den udferte revision
af arsregnskabet. Det er pa denne baggrund vores
opfattelse, at oplysningerne i ledelsesberetningen
er i overensstemmelse med arsregnskabet.

Kolding, den 21. juni 2016
Kolding, 21 June 2016

BDO Statsautoriseret revisionsaktieselskab, CVR-nr

Jesper Stensbjerre
Statsautoriseret revisor
State Authorised Public Accountant

STATEMENT ON THE MANAGEMENT’S REVIEW

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

.20222670
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Vaesentligste aktiviteter
Selskabets vaesentligste aktiviteter er produktion
og salg af foraedlet planteprotein.

Udvikling i aktiviteter og skonomiske forhold

Selskabet har realiseret et regnskabsmaessigt
underskud fgr skat for regnskabsaret 2015 pa
1.827 tkr. mod et forventet positivt resultat.

Selskabets fabrik i Jelling var i efteraret 2014
ramt af produktionsstop.

Produktionsstoppet medferte en betydelig
kundeafgang og det tog laengere tid end farst
antaget, efterfglgende at indhente den tabte
omsatning.

Fabrikken blev igen i efteraret 2015 ramt af
produktionsstop. I denne periode blev
produktionen opretholdt i andre produktions-
faciliteter, men med betydelige omkostninger
samt tab af kunder til folge.

Selskabet har udarbejdet budget, der udviser
positiv indtjening og cashflow i 2016. Budgettet
er udarbejdet under forudsaetning af, at fabrikken
kan producere med fuld kapacitet i 2016.

Selskabet har i maj 2016 opnaet ny
miljogodkendelse, godkendelsen er betinget af,
at virksomheden ligger under de tilladte lugt-
graensevardier ved tilsynsmyndighedernes
kontrol.

Selskabet har opnaet finansieringstilsagn, der
understgtter de budgetterede aktiviteter for
2016.

Endvidere har selskabets moderselskab ydet
selskabet et tilskud pa, samlet set 6,2 mio. kr. i
2015 til reetablering af selskabets egenkapital.
Betydningsfulde haendelser, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning ind-
truffet begivenheder af vaesentlig betydning for
selskabets finansielle stilling.

Principal activities

The company’s activities comprise production and
sale of processed vegetable protein.
Development in activities
position

The company has in 2015 a loss before tax at
1.827 and did expect a positive result.

and financial

The factory in Jelling was in the fall of 2014
subject to production stops.

The production stops has resulted in a
considerable loss of customers and making up for
the lost revenue has taken longer than first
anticipated.

The factory was in the fall of 2015 again subject
to production stops. During that period
production was maintained in other production
facilities. It has resulted in significant costs and
loss of customers.

The company has prepared budget, showing
positive earnings and cash flow in 2016. It is a
prerequisite that the factory can carry out
production without stop.

The company has in May 2016 recived a new
environmental approval. The conditions of the
approval is, that the company must be under the
allowed smell-units by the authoritis control.

The company has received commitments for
finnancing to carry out the budgeted activities
for 2016.

In addition, the parent company has in 2015
granted the company 6,2 million DKK for the
reestablishment of the company's equity.

Significant events after the end of the
financial year

No events have occurred after the end of the
financial year of material importance for the
company's financial position.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for European Protein A/S for 2015 er
aflagt i overensstemmelse med den danske ars-
regnskabslovs bestemmelser for virksomheder i
regnskabsklasse B.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

Generelt om indregning og maling

| resultatopggrelsen indregnes indtaegter i takt
med, at de indtjenes, herunder indregnes vaerdi-
reguleringer af finansielle aktiver og forpligtelser.
| resultatopggrelsen indregnes ligeledes alle
omkostninger, herunder  afskrivninger  og
nedskrivninger.

Aktiver indregnes i balancen, nar det er sand-
synligt, at fremtidige ekonomiske fordele vil
tilflyde selskabet, og aktivets vaerdi kan males
palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens vaerdi kan males
palideligt.

Ved forste indregning males aktiver og forplig-
telser til kostpris. Efterfglgende males aktiver og
forpligtelser som beskrevet for hver enkelt regn-
skabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amor-
tiseret kostpris opggres som oprindelig kostpris
med fradrag af eventuelle afdrag samt
tillaeg/fradrag af den akkumulerede amortisering
af forskellen mellem kostpris og nominelt belgb.

Ved indregning og maling tages hensyn til
forudsigelige tab og risici, der fremkommer inden
arsrapporten aflaegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

Den regnskabsmaessige vaerdi af materielle
anlaegsaktiver gennemgas arligt for at afgere, om
der er indikation af vaerdiforringelse ud over det,
som udtrykkes ved normal afskrivning. Hvis dette
er tilfaeldet, foretages nedskrivning til den lavere
genindvindingsvaerdi.

The annual report of European Protein A/S for
2015 has been presented in accordance with the
provisions of the Danish Financial Statements Act
for enterprises in reporting class B.

The Annual Report is prepared consistently with
the accounting principles used last year.

General about recognition and measurement
Income is recognised in the income statement as
and when it is earned, including recognition of
value adjustments of financial assets and
liabilities. Any costs, including depreciation,
amortisation and writedown, are also recognised
in the income statement.

Assets are recognised in the balance sheet when
it is likely that future economic benefits will
flow to the company and the value of the asset
can be measured reliably.

Liabilities are recognised in the balance sheet
when it is likely that future economic benefits
will flow from the company and the value of the
liability can be measured reliably.

The initial recognition measures assets and
liabilities at cost. Subsequently, assets and
liabilities are measured as described in the
following for each item.

Certain financial assets and liabilities are
measured at amortised cost, recognising a con-
stant effective interest over the term. Amortised
cost is stated at initial cost less any deductions
and with addition/deduction of the accumulated
amortisation of the difference between cost and
nominal amount.

The recognition and measurement takes into
account predictable losses and risks arising
before the year-end reporting and which prove or
disprove matters that existed at the balance
sheet date.

The carrying amount of tangible fixed assets
should be estimated annually to determine if
there is any indication of impairment in excess of
the amount reflected by normal amortisation or
depreciation. If this is the case, write-down
should be made to the lower recoverable
amount.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

RESULTATOPG@RELSEN

Nettoomsaetning

Nettoomsaetningen ved salg af handelsvarer og
faerdigvarer indregnes i resultatopgerelsen, sa-
fremt levering og risikoovergang til kgber har
fundet sted inden arets udgang. Nettoomsaetning
indregnes eksklusiv moms, afgifter og med fra-
drag af rabatter i forbindelse med salget.

Vareforbrug

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

Andre eksterne omkostninger

Andre eksterne omkostninger
omkostninger til distribution, salg,
administration, lokaler mv.

omfatter
reklame,

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

Andre driftsindtaegter/-omkostninger

Andre driftsindtaegter og -omkostninger inde-
holder regnskabsposter af sekundaer karakter i
forhold til virksomhedernes vaesentligste aktivi-
teter.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusiv feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger og transaktioner
i fremmed valuta mv. Finansielle indtaegter og
omkostninger indregnes med de belgb, der
vedrarer regnskabsaret.

INCOME STATEMENT

Net revenue

The net revenue from sale of merchandise and
finished goods is recognised in the income state-
ment if supply and risk transfer to purchaser has
taken place before the end of the year. Net
revenues is recognised exclusive of VAT, duties
and less discounts related to the sale.

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

Other external costs

Other external costs include costs relating to
distribution, sale, advertising, administration,
premises and similar expenses.

Payments relating to operating lease agreements
and other rental agreements are recognised in
the income statement over the term of the
contract. The company's total liability for
operating lease and rental agreements is
disclosed under contingencies.

Other operating income and expenses

Other operating income and expenses include
items of secondary nature in relation to the
enterprises’' principal activities.

Staff costs
Staff costs comprise wages and salaries,
including holiday pay and pensions and other
costs for social security etc. for the company’s
employees.

Financial income and expenses in general
Financial income and expenses include interest
income and expenses and transactions in foreign
currencies etc. Financial income and expenses
are recognised in the income statement by the
amounts that relate to the financial year.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Skat

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

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle danske selskabs-
skat fordeles mellem de sambeskattede danske
selskaber i forhold til disses skattepligtige
indkomst, og med fuld fordeling med refusion
vedrgrende skattemaessige underskud. De sambe-
skattede selskaber indgadr i acontoskatte-
ordningen.

BALANCEN

Materielle anlagsaktiver

Andre anlaeg, driftsmateriel og inventar males til
kostpris med fradrag af akkumulerede af- og
nedskrivninger.

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

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til at
blive taget i brug.

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

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

Other plants, fixtures and equipment

10

Tax on profit for the year

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

The company is jointly taxed with wholly owned
Danish and foreign subsidiary enterprises. The
current Danish corporation tax is distributed
between the jointly taxed Danish companies in
proportion to their taxable income, and with full
distribution with refund regarding taxable losses.
The jointly taxed companies are included in the
tax-on-account scheme.

BALANCE SHEET

Tangible fixed assets

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

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

The cost includes the acquisition price and costs
incurred directly in connection with the acqui-
sition until the time when the asset is ready to
be used.

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

Brugstid Restveerdi
Useful life Residual value

3-10 ar 0%
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Varebeholdninger
Varebeholdninger males til kostpris efter FIFO-
princippet. | tilfeelde, hvor nettorealisations-
vaerdien er lavere end kostprisen, nedskrives til
denne lavere veerdi.

Kostpris for fremstillede faerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjelpematerialer, direkte lan og direkte produk-
tionsomkostninger.

Nettorealisationsvaerdien for varebeholdninger
opgares som salgspris med fradrag af faerdiggerel-
sesomkostninger og omkostninger, der afholdes
for at effektuere salget, og fastsaettes under hen-
syntagen til omsaettelighed, ukurans og udvikling i
forventet salgspris.

Tilgodehavender

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

Skyldig skat og udskudt skat

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

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

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

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere gaeldende, nar den udskudte skat
forventes udlest som aktuel skat. For inde-
vaerende ar er anvendt en skattesats pa 22 %.

Geeldsforpligtelser
Geaeld er malt til amortiseret kostpris svarende til
nominel veaerdi.

11

Inventories

Inventories are measured at cost using the FIFO-
principle. If the net realisable value is lower
than cost, write-down is provided to the lower
value.

The cost of finished goods and work in progress
includes the cost of raw materials, consumables,
direct payroll costs and direct production costs.

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

Receivables

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

Tax payable and deferred tax
Current tax liabilities and receivable current tax
are recognised in the balance sheet as the calcu-
lated tax on the taxable income for the year, ad-
justed for tax on the taxable income for previous
years and taxes paid on account.

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

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

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the balance sheet date would be appli-
cable when the deferred tax is expected to
crystallise as current tax. The tax rate applied
for the current year is 22 %.

Liabilities
Liabilities are measured at amortised cost equal
to nominal value.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Omregning af fremmed valuta

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

Hvis valutapositionen anses for sikring af frem-
tidige pengestremme, indregnes urealiserede
vaerdireguleringer direkte pa egenkapitalen.

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

12

Foreign currency translation

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

If the foreign exchange position is considered to
hedge future cash flows, the unrealised exchange
adjustments are recognised directly in the
equity.

Accounts receivable, payable and other monetary
items in foreign currencies that are not settled
on the balance sheet date are translated at the
exchange rate on the balance sheet date. The
difference between the exchange rate on the
balance sheet date and the exchange rate at the
time of occurrence of the receivable or payable
is recognised in the income statement as
financial income or expenses.
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

BRUTTOFORTJENESTE......cccovviiniiniiniiniiiiiiinieeene,

GROSS PROFIT

PersonaleomKkoStNiNger . ..cviiiiiiiiiiiiiiiiiieiieiieeeiaeenas

Staff costs

Other operating expenses

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

Depreciation, amortisation and impairment

DRIFTSRESULTAT ..ottt

OPERATING LOSS

Andre finansielle indtaegter......ccovviiiiiiiiiiiiiiiiiiiiiiien,

Other financial income

Andre finansielle omkostninger........ccovvviiiiiiiiiiiiiiiinnen.

Other financial expenses

RESULTAT FOR SKAT ..ottt

PROFIT BEFORE TAX

SKat af Arets FeSULAL. .. euuee ettt eeneeeeeeeeeeneeneaneens

Tax on profit/loss for the year

ARETS RESULTAT...couuiiiiiiiieiiieeiie et eeiie et enieenanees

PROFIT FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Anvendt af tidligere ars overskud........cocvvvvriniiininennnnns

Accumulated profit

Note

2015

kr.

DKK
3.448.467

-4.650.422

-25.202

-544.460

-1.771.617

1

-882.149

-2.653.765

583.828

-2.069.937

-2.069.937

-2.069.937

13

2014
tkr.
DKK '000
1.389

-4.483

0

-446

-3.540

14

-874

-4.400

983

-3.417

-3.417

-3.417
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER
ASSETS

Andre anlaeg, driftsmateriel og inventar.........ccoovvveiiiiennnn...
Other plants, machinery, tools and equipment
Materielle anlaagsaktiver..........ccovviiiiiiiiiiiiiiiiiiiiiiieieeans

Tangible fixed assets

ANLAGSAKTIVER......
FIXED ASSETS

Varebeholdninger-......
Inventories
Varebeholdninger.....
Inventory

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

Trade receivables

Tilgodehavende hos tilknyttede virksomheder.......................
Receivables from group enterprises

Udskudt skatteaktiv....
Deferred tax assets

Andre tilgodehavender

Other receivables
Tilgodehavender.......
Accounts receivable

Likvider..................

Cash and cash equivalents

OMSAETNINGSAKTIVER. ..ot

CURRENT ASSETS

AKTIVER.................
ASSETS

2015
kr.
DKK

Note

4.254.624

5 4.254.624

4.254.624

2.687.033

2.687.033

3.262.794

3.173.682

1.794.286

302.902

8.533.664

2.142

11.222.839

15.477.463

14

2014
tkr.
DKK '000
4.426

4.426

4.426

3.522

3.522

2.546

0

1.210

871

4.627

10

8.159

12.585
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Aktiekapital....ooveeiriieiiiiiiiiiiiiieiiii i ern e

Share capital

Overfart overskud......covvviiiiiiiiiiiiiiiiiiiiiiiiiiiannnn.

Retained profit

EGENKAPITAL ...

EQUITY

BaANKLAN «. v eneetiieietieee e ettt eeeneeneeeeneenes

Bank loan

=T 1 [T S PP

Other liabilities

Langfristede geeldsforpligtelser..........................

Long-term liabilities

Kortfristet del af langfristet gaeld............cccoeiiiits

Short-term portion of long-term liabilities

Geeld til pengeinstitutter.......ccovviiiiiiiiiiiiiiiinnn.,

Bank debt

Modtagne forudbetalinger fra kunder-....................

Prepayments received from customers

Leverandgarer af varer og tjenesteydelser

Trade payables

Geeld til tilknyttede virksomheder.............ccco.oeee..

Payables to group enterprises

Andengaeld...cooeiiiiiiiiiii

Other liabilities

Kortfristede geeldsforpligtelser..........................

Current liabilities

GALDSFORPLIGTELSER......cccvviviiiniiiiiiiiiinnens

LIABILITIES

PASSIVER.... .o

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Pantsatninger og sikkerhedsstillelser
Charges and securities

Ejerforhold
Ownership

Note 2015
kr.

DKK

500.000

-608.339

6 -108.339

4.483.813

41.254

7 4.525.067

7 362.000

6.434.743

876.647

2.109.233

0

1.278.112

11.060.735

15.585.802

15.477.463

10

15

2014
tkr.
DKK '000
500

-4.738

-4.238

2.848

125

2.973

196

6.258

0

2.797

4.108

491

13.850

16.823

12.585
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NOTER
NOTES

Personaleomkostninger
Staff costs

LN 08 QaGET 1 tuiettireieeieeeereeaannneeeseeesnnneeesseesnnnneesseanns

Wages and salaries

T T3 (0] 1< e

Pensions

Omkostninger til social StKring.......covveviiiiiiiiiiiiiiiiiiiiiennns

Social security costs

Andre personaleomKostNiNger......ceveviiiieiiiiieireieeeenneeeennnns

Other staff costs

Andre finansielle indtaegter
Other financial income

Tilknyttede virksomheder.........ccooiiiiiiiiiiiiiiiiiiiiiiii e,

Group enterprises

Finansielle indtaegter i @vrigt......ccoovviiiiiiiiiiiiiiiiiiiiiiiieeneees

Other interest income

Andre finansielle omkostninger
Other financial expenses

Tilknyttede virksomheder.........cooiiiiiiiiiiiiiiiiiiiiiii e,

Associated enterprises
Finansielle omkostninger i gvrigt
Other interest expenses

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

Regulering af udskudt skat........cceeviriiiiiiiiiiiiiiiiiinnenennnn.

Adjustment of deferred tax
Regulering udskudt skat a&ndret
Adjustment of deferred tax

skattesats.....coevvviiiiiinnnnnnn.

2015
kr.
DKK

4.342.806

131.192

89.054

87.370

4.650.422

39.967

842.182

882.149

-583.828

0

-583.828

2014
tkr.
DKK '000

4.216

93

63

111

4.483

14

14

118

756

874

-964

-19

-983

16

Note
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NOTER
NOTES

Note
Materielle anlagsaktiver 5

Tangible fixed assets

Andre anlaeg,
driftsmateriel og
inventar

Other plants,
machinery, tools
and equipment

KOStpris 1. JanUar 20715, .. .ceiiteiiiiiiireiteeenneeaeneeeeannerennsesenanesonnsennnns 4.972.683
Cost at 1 January 2015

LI LT = PP PP 813.869
Addition

F N T | o= S PO PPP -528.297
Disposal

Kostpris 31. december 2015.......coiiiiiiiiiiiiiiiiiiiei e ei e e eaaean 5.258.255
Cost at 31 December 2015

Af- og nedskrivninger 1. januar 2015 .....ciiiiiiiiiiiiiiiii i e 546.764
Depreciation and write-down at 1 January 2015

Tilbagefarsel af afskrivninger pa afhaendede aktiver..........oovvvevivivivnininenen.. -62.464
Reversal of depreciation of assets disposed of

Arets afsKIVIINGEr ..u.vnieiieii e et aeaee 519.331
Depreciation

Af- og nedskrivninger 31. december 2015........cccoiiiiiiiiiiiiiiiiiiiiiieeeens 1.003.631

Depreciation and write-down at 31 December 2015

Regnskabsmaessig vaerdi 31. december 2015.........cciiiiiiiiiiiiiiiiiiiiieeen, 4.254.624

Carrying amount at 31 December 2015
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NOTER
NOTES

Egenkapital
Equity

Egenkapital 1. januar 2015.......ccoevviveinnennnn...

Equity at 1 January 2015

Tilskud ..o

Grants

Forslag til arets resultatdisponering................

Proposed distribution of profit

Egenkapital 31. december 2015...................

Equity at 31 December 2015

Aktiekapitalen har ikke vaeret andret i de seneste 5 ar
The share capital has not been changed since the date of establishment.

Aktiekapital

Share capital

Aktiekapitalen er fordelt saledes:
Share capital:

A-aktier, 500 stk. @ nom. 1.000 Kr...ooviiiiiiiiiiiiiiiiiiiiiiiinnnnnns

Langfristede geeldsforpligtelser

Long-term liabilities
1/1 2015
geeld i alt
1/1 2015

total liabilities

Banklan.......cooevvvriiinininninens 3.043.547
Bank loan
Leasing....ccvvveeeieiiiiiinnneennnn. 125.286

Other liabilities

3.168.833

total liabilities

4.803.813

83.254

4.887.067

18
Note
6
Overfort
Aktiekapital overskud lalt
Share capital Retained Total
profit
........... 500.000 -4.738.402 -4.238.402
........... 6.200.000 6.200.000
........... -2.069.937 -2.069.937
........... 500.000 -608.339 -108.339
2015 2014
kr. tkr.
DKK DKK ‘000
500.000 500
500.000 500
7
31/12 2015 Afdrag Restgaeld
geldi alt naste ar efter 5 ar
31/12 2015 Repayment Debt outstanding

next year after 5 years
320.000 0
42.000 0
362.000 0
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NOTER
NOTES
Note
Eventualposter mv. 8
Contingencies etc.
Selskabet har kautioneret for sgsterselskabet Vadfodereksperten A/S' og moderselskabet
Fermentationexpert A/S' engagement med pengeinstitut.
The company has gauranteed for the group enterprises debt to banks.
Heeftelse i sambeskatningen
Selskabet haefter solidarisk sammen med moderselskabet og de gvrige selskaber i den
sambeskattede koncern for skat af koncernens sambeskattede indkomst og for visse
eventuelle kildeskatter som udbytteskat og royaltyskat samt for feellesregistrering af moms.
Skyldig skat af koncernens sambeskattede indkomst fremgar af arsrapporten for Legarth
Holding ApS, der er administrationsselskab for sambeskatningen.
Joint taxation liability
The company is jointly and severally liable with the parent company and the other companies in the jointly taxed
group for tax on the group’s jointly taxed income and for certain possible withholding tax such as dividend tax and
royalty tax, and joint registration of VAT.
Tax payable of the group’s jointly taxed income is stated in the annual report of Legarth Holding ApS, which acts as
management company for the joint taxation.
Pantsaetninger og sikkerhedsstillelser 9
Charges and securities
Til sikkerhed for engagement med pengeinstitut, er der givet virksomhedspant 12.000 t.kr.
med pant i simple fordringer, varelager, driftsmateriel og goodwill mv.
A mortgage deed of DKK ('000) 12.000 has been deposited as security for the companys debt to bank.
Ejerforhold 10

Ownership

Falgende aktionaer er noteret i selskabets aktionaerfortegnelse som eneejer af aktiekapitalen:
The following shareholder is recorded in the company's register of shareholders as sole proprietor of the share
capital:

Fermentationexperts A/S

Vorbassevej 12

6622 Baekke



