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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt &rsrapporten for regnskabséret 1. oktober
2015 - 30. september 2016 for Chr. Olesen Latin

America A/S.

Arsrapporten er aflagt i overensstemmelse med rs-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 30. september 2016 samt af re-
sultatet af selskabets aktiviteter for 2015/16.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redegerelse for de forhold, beret-
ningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Gentofte, den 22. december 2016
Gentofte, 22 December 2016

Direktion

Executive Board

Bestyrelse

Board of Directors
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CHR.OLESEN

GROURP

The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of Chr. Olesen Latin America A/S for the
financial year 1 October 2015 - 30 September
2016.

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 30
September 2016 of the Company and of the
results of the Company operations for 2015/16.

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

Til kapitalejerne i Chr. Olesen Latin America A/S

Pategning pa arsregnskabet

Vi har revideret drsregnskabet for Chr. Olesen Latin
America A/S for regnskabsiret 1. oktober 2015 - 30.
september 2016, der omfatter resultatopgerelse,
balance, noter og anvendt regnskabspraksis. Arsregn-
skabet udarbejdes efter drsregnskabsloven.

Ledelsens ansvar for drsregnskabet

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

Revisors ansvar
Vores ansvar er at udtrykke en konklusion om é&rs-

regnskabet péd grundlag af vores revision. Vi har
udfert revisionen i overensstemmelse med inter-
nationale standarder om revision og yderligere krav
ifolge dansk revisorlovgivning. Dette kraever, at vi
overholder etiske krav samt planlegger og udferer
revisionen for at opni hej grad af sikkerhed for, om
arsregnskabet er uden veesentlig fejlinformation.

En revision omfatter udferelse af revisionshand-
linger for at opné revisionsbevis for belab og oplys-
ninger i rsregnskabet. De valgte revisionshand-
linger aftheenger af revisors vurdering, herunder vur-
dering af risici for vaesentlig fejlinformation i drsregn-
skabet, uanset om denne skyldes besvigelser eller
fejl. Ved risikovurderingen overvejer revisor intern
kontrol, der er relevant for virksomhedens udarbej-

To the Shareholders of Chr. Olesen Latin America
A/S

Report on the Financial Statements

We have audited the Financial Statements of Chr.
Olesen Latin America A/S for the financial year1
October 2015 - 30 September 2016, 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 respousibility is to express an opinion on the
Financial Statements based on our audit. We
conducted cur 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.

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

delse af et rsregnskab, der giver et retvisende bil-
lede. Formélet hermed er at udforme revisionshand-
linger, der er passende efter omstzendighederne,
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
regnskabsmaessige sken er rimelige, samt en vurde-
ring af den samlede prasentation af drsregnskabet.

Det er vores opfattelse, at det opnéede revisionsbevis
er tilstraekkeligt og egnet som grundlag for vores

konklusion.

Revisionen har ikke givet anledning til forbehold.

Konklusion -
Det er vores opfattelse, at rsregnskabet giver et

retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 30. september 2016 samt af
resultatet af selskabets aktiviteter for regnskabséret
1. oktober 2015 - 30. september 2016 1 overensstem-
melse med &rsregnskabsloven.

contro] 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 30 September 2016 and of the
results of the Company operations for the
financial year 1 October 2015 - 30 September
2016 in accordance with the Danish Financial
Statements Act.
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Den uafhangige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

Udtalelse om ledelsesberetningen Statement on Management’s
Review
Vi har 1 henhold til arsregnskabsloven gennemlzst ‘We have read Management’s Review in accor-
ledelsesberetningen. Vi har ikke foretaget yderligere dance with the Danish Financial Statements Act.
handlinger i tilleeg til den gennemfarte revision af We have not performed any procedures addi-
arsregnskabet. Det er pa denne baggrund vores op- tional to the audit of the Financial Statements.
fattelse, at oplysningerne i ledelsesberetningen er i On this basis, in our opinion, the information
overensstemmelse med arsregnskabet. provided in Management’s Review is in accor-

dance with the Financial Statements.

Hellerup, den 22. december 2016
Hellerup, 22 December 2016

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab

CVR-nr.338 7712 31

Zt !
Ulrik Reebild

i statsautoriseret revisor
State Authorised Public Accountant State Authorised Public Accountant
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Selskabsoplysninger

Company Information

Selskabet Chr. Olesen Latin America A/S
The Company Jaergersborg Allé 164
DK-DK-2820 Gentofte

CVR-nr.: 34 20 46 91

CVR No:

Regnskabsperiode: 1. oktober - 30. september
Financial period: 1 October - 30 September
Regnskabsar: 5. regnskabsér

Financial year: s5th financial year
Hjemstedskommune: Gentofte

Municipality of reg. office:

Bestyrelse Allan Ardense, formand (Chairman)

Board of Directors Mads Chr. Olesen
Steen Meldgaard Astrup

Direktion Mads Chr. Olesen

Executive Board

Revision PricewaterhouseCoopers

Auditors Statsautoriseret Revisionspartnerselskab
Strandvejen 44

DK-2900 Hellerup

Advokat Renne & Lundgren
Tuborg Havnevej 18
DK-2900 Hellerup

Lawyers

Pengeinstitut Sydbank
Vingérdsgade 21
DK-9000 Aalborg

Bankers

-




CHR.OLESEN

GROUP

Selskabsoplysninger

Company Information

Koncernregnskab Selskabet indgér i koncernrapporten for det ultimative moderselskab

Consolidated Financial Statements Chr. Olesen & Co. A/S.
The Company is included in the Group Annual Report of Chr. Olesen & Co. A/S.

Koncernrapporten for Chr. Olesen & Co. A/S kan rekvireres p4 folgende

adresse:
The Group Annual Report of Chr. Olesen & Co. A/S may be obtained at the following

address:

Chr. Olesen & Co. A/S
Jaergershorg Allé 164
DK-2820 Gentofte
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Hoved- og nagletal
Financial Highlights

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

2015/16 2014/16 2013/14 2012/13 2011112
TEUR TEUR TEUR TEUR TEUR

Hovedtal
Key figures

Resultat
Profitioss

Bruttofortjeneste 1.033 1.035 525 393 111
Gross profit/loss

Resultat af ordinger primaer drift 673 789 451 320 57
Operating profit/loss

Resultat fgr finansielle poster 673 789 451
Profit/loss before financial income and expenses

Resultat af finansielle poster
Net financials
Arets resultat 1.582 -748 367 191 30

Net profit/ioss for the year

320 57

1.144 -1.354 18 -81 -16

Balance
Balance sheet

Balancesum 6.538 7.532 5.834 3.810 3.122

Balance sheet total
Egenkapital
Equity

1.269 -130 647 280 97

Negletal i %

Ratios

Afkastningsgrad 10,3% 10,5% 7.7% 8,4% 1,8%
Return on assets

Soliditetsgrad

Solvency ratio
Forrentning af egenkapital 277,8% -289,4% 79.2% 101,3% 61,9%

Return on equity

16,4% ~1,7% 11.1% 7,3% 3.1%

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.



Beretning
Review

Hovedaktivitet

Selskabets formél er at drive handel og industri samt
hermedbeslaegtet virksomhed.

Udvikling i aret

Selskabets resultatopgerelse for 2015/16 udviser et
overskud pd EUR 1.581.931, og selskabets balance pr.
30. september 2016 udviser en egenkapital pd EUR
1.269.282.

Aret der gik og opfelgning pi sidste &rs
forventede udvikling

Arets resultat betragtes som tilfredsstillende
sammenholdt med sidste &rs forventning.

Seerlige risici - driftsrisici og finansielle risici

Valutarisict

En vaesentlig del af virksomhedens transaktioner
foregar i udenlandsk valuta. Som en del af
virksomhedens forretningsstrategi, har ledelsen
fastlagt, at daglig eksponering i fremmed valuta
afdeekkes ved indgdelse af valutaterminsforretninger,
summarisk ldneoptagelse eller ved placering af
midler i udenlandsk valuta.

CHR. OLESEN

GROWUP

Main activity

The Company's objective is to carry on trade and
industry and related services.

Development in the year

The income statement of the Company for for
2015/16 shows a profit of EUR 1,581,931, and at
30 September 2016 the balance sheet of the
Company shows equity of EUR 1,269,282.

The past year and follow-up on develop-
ment expectations from last year

The profit for the year is considered satisfactory
compared to last year's expectations.

Special risks - operating risks and
financial risks

Foreign exchange risks

Significant parts of the Company's transactions
take place in foreign currencies. As an element in
the Company's business strategy, Management
has determined that day-to-day foreign currency
exposures should be hedged by entering into
forward exchange contracts, summary borrowing
or placement of funds in foreign currencies.



Beretning
Review

Strategi og milsatninger

MAilsztninger og forvenininger for det
kommende ar

Selskabet forventer at kunne forbedre det nuvarende
aktivitets- og resultatniveau i det kommende
regnskabséar.

Usikkerhed ved indregning og méling

Der er ikke forekommet usikkerhed ved indregning
og méling i drsrapporten.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,

som har vasentlig indflydelse pa bedemmelsen af ars-

rapporten.

CHR.OLESEN

EROUR

Strategy and objectives

Targets and expectations for the year
ahead

The Company expects to be able to improve the
present level of activity and results in the coming
financial year.

Uncertainty relating to recognition and
measurement

Recognition and measurement in the Annual
Report have not been subject to any uncertainty.

Subsequent events

No events materially affecting the assessment of
the Annual Report have occurred after the
balance sheet date.
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Resultatopgerelse 1. oktober - 30. september
Imcome Statement 1 October - 30 September
Note 2015/16 2014/15
EUR EUR

Bruttofortjeneste 1.032.613 1.035.490
Gross profit/loss
Personaleomkostninger -359.653 -246.551
Staff expenses
Resultat for finansielle poster 672.960 788.939
Profit/loss before financial income and expenses
Indtaegter af kapitalandele i dattervirksomheder 1.113.586 -1.332.872
Income from investments in subsidiaries
Finansielle indteegter 1 81.474 55.831
Financial income
Finansielle omkostninger 2 -51.238 -77.243
Financial expenses
Resultat fer skat 1.816.782 -565.345
Profit/loss before tax
Skat af drets resuitat 3 -234.851 -182.924
Tax on profit/loss for the year
Arets resultat 1.581.931 ~748.269
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Foreslaet udbytte for regnskabsaret 0 0
Proposed dividend for the year
Overfert resultat 1.581.931 -748.269
Retained earnings

1.581.931 -748.269

10
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Balance 30. september
Balance Sheet 30 September

Aktiver

Assets

Note 2016 2015
EUR EUR

Kapitalandele i dattervirksomheder
investments in subsidiaries

Finansielle anlaegsaktiver

Fixed assef investments

Varebeholdninger 33.002 166.616

Inventories

Tilgodehavender fra salg og tjenesteydelser 3.594.140 5.530.306

Trade receivables
Tilgodehavender hos tilknyttede virksomheder 2.294.046
Receivables from group entetprises

Andre tilgodehavender 616.373 51.291
Other receivables ’

1.783.883

6.504.559 7.365.480

Tilgodehavender
Receivables

6.537.561 7.532.096

Omseetningsaktiver
Current assets

Aktiver 6.537.561 7.532.096

Assets

11
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Balance 30. september
Balance Sheet 30 September

Passiver
Liabilities and equity

Note 2016 2015
EUR EUR

Selskabskapital 67.295 67.295

Share capital

Overfgrt resultat
Retained earnings

1.201.987 -197 455

Egenkapital 5 1.269.282 ~130.160

Equity

Henseettelser vedrerende kapitalandele i tilkknyttede virksomheder 0 1.260.375
Provisions relfating fo investments in group enterprises

Hensatte forpligtelser 0 1.260.375

Provisions

Kreditinstitutter 2.891.875 1.637.375

Credit institutions

Leveranderer af varer og tjenesteydelser 1.614.356
Trade payables

Gaeld il tilknyttede virksomheder 525 450
Payables to group enterprises

Selskabsskat
Corporation tax

2.432.713
2.331.793

236.598 0

5.268.279 6.401.881

Kortfristede gaeidsforpligtelser
Short-term debt

Gealdsforpligtelser 5.268.279 6.401.881

Debt

Passiver 6.537.561 7.532.096

Liabilities and equity

Eventualposter og @vrige gkonomiske forpligtelser 6
Contingent assets, liabilities and other financial obligations

Neertstaende parter og ejerforhoid
Related parties and ownership

12
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Noter til rsrapporten
Notes to the Annual Report
2015/16 2014/15
. . . EUR EUR
1 Finansielle indtaegter
Financial income
Renteindtzegter, tilknyttede virksomheder 76.395 46.346
Interest received from group enterprises
Andre finansielle indteegter 5.079 0.485
Other financial income
81.474 55.831
2 Finansielle omkostninger
Financial expenses
Renteomkostninger, tilknyttede virksomheder 8.411 56.543
Interest paid to group enterprises
Andre finansielle omkostninger 42.827 20.700
Other financial expenses
51.238 77.243
3 Skat af drets resultat
Tax on profit/loss for the year
236.598 182.924

Arets aktuelle skat
Current tax for the year

Regulering af skat vedrgrende tidligere ar -1.747 0
Adjustment of tax concerning previous years

234.851 182.924

13
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Noter til arsrapporten
Notes to the Annual Report

2016 2015
EUR EUR

4 Kapitalandele i dattervirksomheder
Investments in subsidiaries

Kostpris 1. oktober 58.140 58.140

Cost at 1 October

Kostpris 30. september 58.140 58.140

Cost at 30 September

Veerdireguleringer 1. oktober -1.318.515 42.782
Value adjustments at 1 October

Valutakursregulering
Exchange adjustment

Arets resultat

Net profit/loss for the year
@vrige egenkapitalbeveegelser, netto 2.062
Other equity movements, net

-182.489 -28.425
1.111.525 -1.332.872

0

Veerdireguleringer 30. september -387.417 -1.318515
Value adjustments at 30 September

Kapitalandele med negativ indre veerdi nedskrevet over tilgodehavender 329277 0
Equity investments with negative net asset value amortised over receivables

Kapitalandele med negativ indre vaerdi overfert til hensatte forpligtelser 0 1.260.375
Equity investments with negative net asset value transferred o provisions

Regnskabsmaessig veerdi 30. september 0
Carrying amount at 30 September

Kapitalandele | dattervirksomheder specificeres saledes:
Investments in subsidiaries are specified as follows:

Stemme- og

Hjemsted Selskabskapital ejerandel Egenkapital  Arets resultat

Share Votes and Equity Net profitoss for the
capital ownership vear

Navn
Name Place of registered office

Chr. Olesen Latin
America
Importacao E
Exportacao De
Insumos
Alimentares E

Farmaceuticos
LTDA Brazil BRL 150.000 100% -329.277 1.111.525

14
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Noter til drsrapporten
Notes to the Annual Report
5 Egenkapital
Equity
Overfart
Selskabskapital resultat | alt
Share capital Retained earnings Total
EUR EUR EUR
Egenkapital 1. oktober 67.295 -197.455 -130.160
Equity at 1 October
Valutakursregulering 0 -182.48% -182.489
Exchange adjustments
Arets resultat 0 1.581.931 1.581.931
Net profit/loss for the year
Egenkapital 30. september 67.295 1.201.987 1.269.282

Equity at 30 September

Selskabskapitalen bestar af 5.000 aktier & nominelt DKK 100. Ingen aktier er tillagt seerlige rettigheder.
The share capital consists of 5,000 shares of a nominal value of DKK 100. No shares carry any special rights.

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

Eventualforpligtelser
Contingent liabilities

Selskabet kautionerer solidarisk med evrige koncernselskaber for moder- og sgsterselskabers gaeld til

kreditinstitutter, som pr. 30. september 2016 udger TEUR 17.009 (sidste ar TEUR 19.552).
The Company is jointly and severally liable for the Parent Company's and its subsidiaries’ loans from credit institutions that as

of 30 September 2016 amount to EUR 17,009k (last year EUR 19,552k).

Koncernens danske selskaber hzefter solidarisk for skat af koncernens sambeskattede indkomster mv. Det
samlede belgb for selskabsskat fremgér af arsrapporten for Chr. Olesen & Co. A/S, der er
administrationsselskab i forhold til sambeskatningen. Koncernens danske selskaber haefter endvidere solidarisk
for danske kildeskatter i form af udbytteskat, royaltyskat og renteskat. Eventuelle senere korrektioner til
selskabsskatter og kildeskatter kan medfare, at selskabets haeftelse udger et starre belgb. Der er dog subsideer

heeftelse i forhold til selskabets minoritetskapitalejere.
The Group's Danish companies are jointly and severally liable for the taxes on the Group's joint taxable income, etc. The total

amount of company taxes can be found in the annual report for Chr. Olesen & Co. A/S, which is the administration company
regarding the joint taxation. The Group’s Danish companies are also jointly and severally liable for the Danish withholding
taxes in the form of taxes on dividends, royalties and taxes on interests. Possible later corrections to the company taxes can

fead to an increase in the Company’s liability. However, the Company has subsidiary liability in relation to its minority

shareholders.

15



Noter til Arsrapporten
Notes to the Annual Report

= Neertstiende parter og ejerforhold
Related parties and ownership

Bestemmende indflydelse
Controlling interest

Chr. Olesen & Co. A/S, Jeergersborg Allé 164, DK-2840
Gentofte

CHR.OLESEN

GROUP

Grundiag
Basis

Ultimative moderselskab
Ultimate Parent Company

16



Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for Chr. Olesen Latin America A/S for
2015/16 er udarbejdet i overensstemmelse med &rs-
regnskabslovens bestemmelser for mellemstore virk-
somheder i regnskabsklasse C.

Den anvendte regnskabspraksis er uendret 1 forhold

til sidste ar.

Arsregnskab for 2015/16 er aflagt i EUR.

Koncernregnskab

Med henvisning til 8rsregnskabslovens § 112, stk. 3,
punkt 2 udarbejdes der ikke et koncernregnskab og
der henvises til koncernregnskabet for Chr. Olesen &

Co. A/S.

Pengestromsopgerelse

Med henvisning il rsregnskabslovens § 86, stk. 4
og til pengestremsopgerelsen i koncernregnskabet
for Chr. Olesen & Co. A/S har selskabet undladt at
udarbejde pengestromsopgerelse.

Generelt om indregning og méaling

Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der ma-
les til dagsveerdi 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 @ndre-
de regnskabsmessige skon af beleb, der tidligere har
varet indregnet i resultatopgerelsen.

CHR.OLESEN

GROUP

Basis of Preparation

Financial Staterments of Chr. Olesen Latin
America A/S for 2015/16 has been prepared in
accordance with the provisions of the Danish Fi-
nancial Statements Act applying to medium-sized
enterprises of reporting class C.

The accounting policies applied remain
unchanged from last year.

Financial Statements for 2015/16 are presented
in EUR.

Consolidated financial statements

With reference to section 112 (3) (2) of the Danish
Financial Statements Act, consolidated financial
statements will not be prepared, as they are
prepared by Chr. Olesen & Co. A/S.

Cash flow statement

With reference to section 86(4) of the Danish Fi-
nancial Statements Act and to the cash flow state-
ment included in the consolidated financial state-
ments of Chr. Olesen & Co. A/S, 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.
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Accounting Policies

Aktiver indregnes i balancen, nir det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan maéles palideligt.

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

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

Omregning af fremmed valuta

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

Tilgodehavender, geld og andre monetzre poster i
fremmed valuta, som ikke er afregnet pd balancedag-
en, méles til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pé tidspunk-
tet for tilgodehavendets eller gecldens opstéen ind-
regnes i resultatopgerelsen under finansielle indtaeg-
ter og omkostninger.

CHR.OLESEN

GROURP

Assets are recogmised 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.

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.

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.
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Resultatopgoerelsen
Bruttofortjeneste

Med henvisning til drsregnskabslovens § 32 er
nettoomseatningen ikke oplyst i &rsrapporten.

Nettoomsaining

Nettoomsatningen ved salg af handelsvarer og
faerdigvarer indregnes i resultatopgerelsen, sifremt
levering og risikoovergang til kgber har fundet sted
inden &rets udgang.

Nettoomsatningen indregnes eksklusive moms og
med fradrag af rabatter i forbindelse med salget.

Ombkostninger til rdvarer og
hjzlpematerialer

Ombkostninger til rivarer og hjelpematerialer inde-
holder det forbrug af ravarer og hjelpematerialer,
der er anvendt for at opné &rets nettoomsatning.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder indirekte
produktionsomkostninger og omkostninger il
lokaler, salg og distribution samt kontorhold mv.

Personaleomkostninger

Personaleomkostninger indeholder gager og lon-
ninger samt lenathaengige omkostninger bortset fra

produktionslegnninger.
Af- og nedskrivninger

Af- og nedskrivninger indeholder &rets af- og ned-
skrivninger af immaterielle og materielle anleegs-

aktiver.

CHR.OLESEN

GROURP

Income Statement
Gross profit/loss

With reference to Section 32 of the Danish
Financial Statements Act, revenue has not been
disclosed in the Annual Report.

Revenue

Revenue from the sale of goods for resale and
finished goods is recognised in the income state-
ment when delivery and transfer of risk has been
made before year end.

Revenue is recognised exclusive of VAT and net
of discounts relating to sales.

Expenses for raw materials and
consumables

Expenses for raw materials and consumables
comprise the raw materials and consumables
consumed to achieve revenue for the year.

Other external expenses

Other external expenses comprise indirect
production costs and expenses for premises, sales
and distribution as well as office expenses, etc.

Staff expenses

Staff expenses comprise wages and salaries as
well as payroll expenses, other than production
wages.

Amortisation, depreciation and impair-
ment losses

Amortisation, depreciation and impairment
losses comprise amortisation, depreciation and
impairment of intangible assets and property,
plant and equipment.
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Andre driftsindtaegter/-omkosminger

Andre driftsindteegter og andre driftsomkostninger
omfatter regnskabsposter af sekunder karakter i for-
hold til selskabets hovedaktivitet, herunder avance
og tab ved salg af immaterielle og materielle anlegs-
aktiver.

Resultat af kapitalandele i tilknyttede
virksomheder

I resultatopgerelsen indregnes den forholdsmaassige
andel af resultat for dret med fradrag af afskrivning
af goodwill under posterne "Indtegter af kapitalande-
le i dattervirksomheder”.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrerer regn-

skabséret.

Skat af drets resultat

Skat af drets resultat, som bestér af drets aktuelle
skat og forskydning i udskudt skat, indregnes i resul-
tatopgerelsen med den del, der kan henfores til &rets
resultat, og direkte pd egenkapitalen med den del,
der kan henfores til posteringer direkte pé egen-

kapitalen.

Selskabet er sambeskattet med tilknyttede
virksomheder. Den danske selskabsskat fordeles
mellem de sambeskattede danske selskaber i forhold
til disses skattepligtige indkomster.

Balancen
Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder indregnes og
miles efter den indre vaerdis metode.

CHR.OLESEN

GROWRP

Other operating income and expenses

Other operating income and other operating
expenses comprise items of a secondary nature to
the core activities of the enterprise, including
gains and losses on the sale of intangible assets
and property, plant and equipment.

Income from investments in subsidiaries

The items “Income from investments in subsidia-
ries” in the income statement include the
proportionate share of the profit for the year less
goodwill amortisation.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to
the financial year.

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 affiliates. The
tax effect of the joint taxation is allocated to
Danish enterprises in proportion to their taxable
incomes.

Balance Sheet
Investments in subsidiaries

Investments in subsidiaries are recognised and
measured under the equity method.
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1 balancen indregnes under posten “Kapitalandele i
dattervirksomheder” den forholdsmaessige ejerandel
af virksomhedernes regnskabsmaessige indre veerdi
opgjort med udgangspunkt i dagsveerdien af de
identificerbare nettoaktiver pa anskaffelsestidspunk-
tet med fradrag eller tillaeg af urealiserede koncernin-
terne avancer eller tab.

Den samlede nettoopskrivning af kapitalandele i
dattervirksomheder henlaegges via overskudsdispo-
neringen til "Reserve for nettoopskrivning efter den
indre vaerdis metode" under egenkapitalen. Reserven
reduceres med udbytteudlodninger til moder-
selskabet og reguleres med andre egenkapital-
bevaegelser i dattervirksomhederne.

Dattervirksomheder med negativ regnskabsmaessig
indre veerdi indregnes til EUR o. Har moderselskab-
et en retslig eller en faktisk forpligtelse til at deekke
virksomhedens underbalance, indregnes en hensat
forpligtelse hertil.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden eller netiorealisationsveerdi, hvis denne er

lavere.

Nettorealisationsveerdien for varebeholdninger
opgeres til det belgb, som forventes at kunne ind-
bringes ved salg i normal drift med fradrag af salgs-
og feerdiggarelsesomkostninger. Nettorealisations-
veerdien opgeres under hensyntagen til omsaette-
lighed, ukurans og udvikling i forventet salgspris.

Kostpris for handelsvarer samt ravarer og hjzlpema-
terialer omfatter kebspris med tilleeg af hjem-
tagelsesomkostninger.

CHR.OLESEN

GROWP

The items “Investments in subsidiaries” in the
balance sheet include the proportionate
ownership share of the net asset value of the
enterprises calculated on the basis of the fair
values of identifiable net assets at the time of
acquisition with deduction or addition of unreali-
sed intercompany profits or losses.

The total net revaluation of investments in subsi-
diaries is transferred upon distribution of profit
to "Reserve for net revaluation under the equity
method" under equity. The reserve is reduced by
dividend distributed to the Parent Company and
adjusted for other equity movements in subsidia-
ries.

Subsidiaries with a negative net asset value are
recognised at EUR 0. Any legal or constructive
obligation of the Parent Company to cover the
negative balance of the enterprise is recognised in
provisions.

Inventories

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

The net realisable value of inventories is
calculated at the amount expected to be
generated by sale in the process of normal
operations with deduction of selling expenses and
costs of completion. The net realisable value is
determined allowing for marketability, ob-
solescence and development in expected sales
sum.

The cost of goods for resale, raw materials and
consumables equals landed cost.
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Tilgodehavender

Tilgodehavender méles i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket her svarer til pilydende verdi med fradrag af
nedskrivning til imedegielse 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.

Periodeafgreensningsposter

Periodeafgrensningsposter opfert som aktiver
omfatter afholdte forudbetalte omkostninger ved-
rerende husleje, forsikringspraemier, abonnementer

og renter.

Egenkapital

Udbytte
Udbytte, som ledelsen foreslar uddelt for regnskabs-
fret, vises som en sarskilt post under forpligtelser.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat méles efter den balanceorienterede
gaeldsmetode af midlertidige forskelle mellem regn-
skabsmassig og skattemaessig veerdi af aktiver og
forpligtelser, opgjort pa grundlag af den planlagte
anvendelse af aktivet, henholdsvis afvikling af for-
pligtelsen.

Udskudte skatteaktiver, herunder skattevardien 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.

CHR.OLESEN

GROWR

Receivables

Receivables are measured in the balance sheet at -
the lower of am ortised 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,

Equity

Dividend

Dividend distribution proposed by Management
for the year is disclosed as a separate
commitment.

Deferred tax assets and labilities

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.

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.
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Udskudt skat méles pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vare geeldende, nar den udskudte skat forventes
udlest som aktuel skat. Zndring i udskudt skat, som
falge af endringer i skattesatser, indregnes i
resultatopgerelsen.

Aktuelle skattetilgodehavender og -forpligtel-
ser

Alctuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af drets
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

Geeldsforpligtelser males til amortiseret kostpris, der
i al vaesentlighed svarer til nominel veerdi.

Periodeafgraensningsposter

Periodeafgreensningsposter opfert som forpligtelser
udgeres af modtagne betalinger vedrerende ind-
taegter i de efterfolgende regnskabsér.

CHR.OLESEN

GROUR

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

Debts are measured at amortised cost, substan-
tially corresponding to nominal value.
Deferred income

Deferred income comprises payments received in
respect of income in subsequent years.
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Hoved- og negletal

Forklaring af nogletal
Afkastningsgrad

Return on assets

Soliditetsgrad

Solvency ratio

Forrentning af egenkapital

Return on equity

CHR.OLESEN C

GROUP

Financial Highlights

Explanation of financial ratios

Resultat for finansielle poster x 100

Samlede aktiver

Profit before financials x 100

Total gssets

Egenkapital ultimo x 100

Samlede aktiver ultimo

Equity at year end x 100

Total assets at year end

Ordinert resultat efter skat x 100

Gennemsnitlig egenkapital

Net profit for the year x 100

Average equity
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