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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséret 1. oktober
2016 - 30. september 2017 for Chr. Olesen Latin
America A/S.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et retvi-
sende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 30. september 2017 samt af resulta-
tet af selskabets aktiviteter for 2016/17.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Gentofte, den 31. januar 2018
Gentofte, 31 January 2018

Direktion
Executive Board

Mads Chr. Olesen

Bestyrelse

Board of Directors

Gustavo Penz

formand
Chairman

Rafael Lima Ferreira Silva

The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of Chr. Olesen Latin America A/S for the financi-
al year 1 October 2016 - 30 September 2017.

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 2017 of the Company and of the re-
sults of the Company operations for 2016/17.

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 adopt-
ed at the Annual General Meeting.

Mads Chr. Olesen



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejerne i Chr. Olesen Latin America A/S

Konklusion
Det er vores opfattelse, at arsregnskabet giver et retvi-

sende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 30. september 2017 samt af resulta-
tet af selskabets aktiviteter for regnskabséiret 1. okto-
ber 2016 - 30. september 2017 i overensstemmelse
med arsregnskabsloven.

Vi har revideret arsregnskabet for Chr. Olesen Latin
America A/S for regnskabsaret 1. oktober 2016 - 30.
september 2017, der omfatter resultatopgerelse, ba-
lance, egenkapitalopgerelse og noter, herunder an-
vendt regnskabspraksis ("regnskabet”).

Grundlag for konklusion
Vi har udfert vores revision i overensstemmelse med

internationale standarder om revision og de yderlige-
re krav, der er geldende i Danmark. Vores ansvar
ifolge disse standarder og krav er naermere beskrevet
i revisionspategningens afsnit "Revisors ansvar for re-
visionen af regnskabet”. Vi er uathaengige af selskabet
i overensstemmelse med internationale etiske regler
for revisorer (IESBA’s Etiske regler) og de yderligere
krav, der er geldende i Danmark, ligesom vi har op-
fyldt vores gvrige etiske forpligtelser i henhold til dis-
se regler og krav. Det er vores opfattelse, at det opné-
ede revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

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

Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Compa-
ny at 30 September 2017 and of the results of the
Company’s operations for the financial year 1 Octo-
ber 2016 - 30 September 2017 in accordance with
the Danish Financial Statements Act.

We have audited the Financial Statements of Chr.
Olesen Latin America A/S for the financial year 1
October 2016 - 30 September 2017, which comprise
income statement, balance sheet, statement of
changes in equity and notes, including a summary
of significant accounting policies ("the Financial
Statements”).

Basis for opinion
We conducted our audit in accordance with Interna-

tional Standards on Auditing (ISAs) and the additio-
nal requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the ”Auditor’s re-
sponsibilities for the audit of the Financial State-
ments” section of our report. We are independent
of the Company in accordance with the Internatio-
nal Ethics Standards Board for Accountants’ Code
of Ethics for Professional Accountants (IESBA Co-
de) and the additional requirements applicable in
Denmark, and we have fulfilled our other ethical re-
sponsibilities in accordance with these require-
ments. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for kon-
klusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af regnskabet er det
vores ansvar at laese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er veaesent-
ligt inkonsistent med regnskabet eller vores viden op-
ndet ved revisionen eller pd anden méde synes at
indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesbe-
retningen indeholder kraevede oplysninger i henhold
til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattelse,
at ledelsesberetningen er i overensstemmelse med
arsregnskabet og er udarbejdet i overensstemmelse
med arsregnskabslovens krav. Vi har ikke fundet vee-
sentlig fejlinformation i ledelsesberetningen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmel-
se med arsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som ledelsen anser
for nadvendig for at udarbejde et regnskab uden vae-
sentlig fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.

Ved udarbejdelsen af regnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortsatte drif-
ten; at oplyse om forhold vedrerende fortsat drift,

hvor dette er relevant; samt at udarbejde regnskabet
pa grundlag af regnskabsprincippet om fortsat drift,

Statement on Management’s Review
Management is responsible for Management’s Re-

View.

Our opinion on the Financial Statements does not
cover Management’s Review, and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the Financial State-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether Manage-
ment’s Review is materially inconsistent with the Fi-
nancial Statements or our knowledge obtained
during the audit, or otherwise appears to be materi-
ally misstated.

Moreover, it is our responsibility to consider whet-
her Management’s Review provides the information
required under the Danish Financials Statements
Act.

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Financial Statements and has been prepared in ac-
cordance with the requirements of the Danish Fi-
nancial Statements Act. We did not identify any ma-
terial misstatement in Management’s Review.

Management’s responsibilities for the Fi-
nancial Statements
Management is responsible for the preparation of fi-

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

In preparing the Financial Statements, Manage-
ment is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and
using the going concern basis of accounting in pre-



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

medmindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet reali-
stisk alternativ end at gore dette.

Revisors ansvar for revisionen af regnskabet

Vores mél er at opna hgj grad af sikkerhed for, om
regnskabet som helhed er uden vasentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller fejl,
og at afgive en revisionspategning med en konklu-
sion. Hgj grad af sikkerhed er et hgjt niveau af sikker-
hed, men er ikke en garanti for, at en revision, der ud-
fores i overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er gelden-
de i Danmark, altid vil afdeekke vaesentlig fejlinforma-
tion, nar sddan findes. Fejlinformationer kan opsta
som folge af besvigelser eller fejl og kan betragtes
som vasentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse pa de
gkonomiske beslutninger, som brugerne traffer pa
grundlag af regnskabet.

Som led i en revision, der udferes i overensstemmel-
se med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark, fore-
tager vi faglige vurderinger og opretholder professio-
nel skepsis under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i regnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse risici
samt opnar revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vesentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end ved vee-
sentlig fejlinformation forarsaget af fejl, idet besvi-
gelser kan omfatte sammensvergelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
sidesattelse af intern kontrol.

paring the Financial Statements unless Manage-
ment either intends to liquidate the Company or to
cease operations, or has no realistic alternative but
to do so.

Auditor’s responsibilities for the audit of the
Financial Statements
Our objectives are to obtain reasonable assurance

about whether the Financial Statements as a whole
are free from material misstatement, whether due
to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is
a high level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs and the
additional requirements applicable in Denmark will
always detect a material misstatement when it
exists. Misstatements can arise from fraud or error
and are considered material if, individually or in
the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on
the basis of these Financial Statements.

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable in
Denmark, we exercise professional judgement and
maintain professional scepticism throughout the
audit. We also:

o Identify and assess the risks of material misstate-
ment of the Financial Statements, whether due
to fraud or error, design and perform audit pro-
cedures responsive to those risks, and obtain au-
dit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not
detecting a material misstatement resulting
from fraud is higher than for one resulting from
error as fraud may involve collusion, forgery, in-
tentional omissions, misrepresentations, or the
override of internal control.
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Opnar vi forstaelse af den interne kontrol med re-
levans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omstaendig-
hederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets interne kon-
trol.

Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmassige skeon og tilknyttede oplysnin-
ger, som ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af regn-
skabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag
af det opnaede revisionsbevis er vasentlig usikker-
hed forbundet med begivenheder eller forhold,

der kan skabe betydelig tvivl om selskabets evne
til at fortsaette driften. Hvis vi konkluderer, at der
er en vaesentlig usikkerhed, skal vi i vores revi-
sionspategning gare opmarksom pé oplysninger
herom i regnskabet eller, hvis sidanne oplysnin-
ger ikke er tilstreekkelige, modificere vores konklu-
sion. Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnéet frem til datoen for vores
revisionspategning. Fremtidige begivenheder eller
forhold kan dog medfere, at selskabet ikke laenge-
re kan fortsaette driften.

Tager vi stilling til den samlede praesentation,
struktur og indhold af regnskabet, herunder note-
oplysningerne, samt om regnskabet afspejler de
underliggende transaktioner og begivenheder pa
en sddan made, at der gives et retvisende billede
heraf.

Obtain an understanding of internal control rele-
vant to the audit in order to design audit proce-
dures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion
on the effectiveness of the Company’s internal
control.

Evaluate the appropriateness of accounting poli-
cies used and the reasonableness of accounting
estimates and related disclosures made by
Management.

Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of accoun-
ting in preparing the Financial Statements and,
based on the audit evidence obtained, whether a
material uncertainty exists related to events or
conditions that may cast significant doubt on
the Company’s ability to continue as a going
concern. If we conclude that a material uncer-
tainty exists, we are required to draw attention
in our auditor’s report to the related disclosures
in the Financial Statements or, if such disclosu-
res are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence ob-
tained up to the date of our auditor’s report.
However, future events or conditions may cause
the Company to cease to continue as a going
concern.

Evaluate the overall presentation, structure and
contents of the Financial Statements, including
the disclosures, and whether the Financial State-
ments represent the underlying transactions
and events in a manner that gives a true and fair
view.
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Independent Auditor’s Report

Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmaessige place-
ring af revisionen samt betydelige revisionsmassige
observationer, herunder eventuelle betydelige mang-
ler i intern kontrol, som vi identificerer under revisio-
nen.

Hellerup, den 31. januar 2018
Hellerup, 31 January 2018

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Jacob F Christiansen

statsautoriseret revisor
State Authorised Public Accountant

We communicate with those charged with gover-
nance regarding, among other matters, the planned
scope and timing of the audit and significant audit
findings, including any significant deficiencies in in-
ternal control that we identify during our audit.

Ulrik Rebild

statsautoriseret revisor
State Authorised Public Accountant
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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:

Hovedtal
Key figures

Resultat
Profit/loss

Bruttofortjeneste
Gross profit/loss

Resultat af ordinaer primaer drift
Operating profit/loss

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

Resultat af finansielle poster
Net financials

Arets resultat
Net profit/loss for the year

Balance
Balance sheet

Balancesum
Balance sheet total

Egenkapital
Equity

Antal medarbejdere

Number of employees
Nagletal i %
Ratios

Afkastningsgrad
Return on assets

Soliditetsgrad

Solvency ratio

Forrentning af egenkapital
Return on equity

2016/17 201516 2014/15 201314  2012/13
TEUR TEUR TEUR TEUR TEUR

789 1.033 1.035 525 393

285 673 789 451 320

285 673 789 451 320

601 1.144 -1.354 18 61

832 1,582 -748 367 191

18.468 6.538 7.532 5.834 3.810

1.640 1.269 -130 647 280

3 2 2 2 2

1,5% 10,3% 10,5% 7,7% 8,4%

8,9% 19,4% 1,7% 11,1% 7.3%

572%  277,8%  -289,4% 792%  101,3%

Nggletallene er udarbejdet i overensstemmelse med Den Danske Finansanalytikerforenings anbefalinger og vejled-

ning. 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.



Ledelsesberetning
Management’s Review

Vasentligste aktiviteter

Selskabets formal er at drive handel og industri samt
hermedbeslagtet virksomhed.

Udvikling i dret
Selskabets resultatopgarelse for 2016/17 udviser et
overskud pa EUR 832.382, og selskabets balance pr.

30. september 2017 udviser en egenkapital pA EUR
1.640.387.

Aret der gik og opfolgning pa sidste ars for-
ventede udvikling

Arets resultat betragtes som tilfredsstillende sam-
menholdt med sidste ars forventning.

Serlige risici - driftsrisici og finansielle risici

Valutarisici

En vaesentlig del af virksomhedens transaktioner fo-
regér i udenlandsk valuta. Som en del af virksomhe-
dens forretningsstrategi, har ledelsen fastlagt, at dag-
lig eksponering i fremmed valuta afdeekkes ved ind-
géelse af valutaterminsforretninger, summarisk lane-
optagelse eller ved placering af midler i udenlandsk
valuta.

Strategi og malsaetninger

Malsatninger og forventninger for det kom-
mende ar

Selskabet forventer at kunne forbedre det nuverende
aktivitets- og resultatniveau i det kommende regn-
skabsar.

Key activities

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 2016/17
shows a profit of EUR 832,382, and at 30 Septem-
ber 2017 the balance sheet of the Company shows
equity of EUR 1,640,387.

The past year and follow-up on development
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 ta-
ke place in foreign currencies. As an element in the
Company's business strategy, Management has de-
termined that day-to-day foreign currency exposu-
res should be hedged by entering into forward ex-
change contracts, summary borrowing or place-
ment of funds in foreign currencies.

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 fi-
nancial year.



Ledelsesberetning
Management’s Review

Eksternt miljo

Som en del af Chr. Olesen Group har virksomheden
en CSR politik og underskrevet sin Code of Conduct,
som en understregning af, at virksomheden forholder
sig til de internationale CSR konventioner og princip-
per.

Chr. Olesen Group har to hovedfokusomrader
indenfor CSR:

1. Der fokuseres pa forretningsrelationer med
leverandgrer, som laegger vaegt pa social ansvarlighed
pa minimum samme niveau som Chr. Olesen Group's
Code of Conduct. Alle FEED leverandgrer og
udvalgte FOOD leverandgrer skal fremover skrive
under p4, at de har laest og kender Chr. Olesen
Group's Code of Conduct.

2. Hvert ar donerer Chr. Olesen Group en andel af
virksomhedens profit til velggrende projekter. Der er
i ar doneret til Folkekirkens ngdhjzlp bla. til statte
for bgrn i Syrien og andre krigsramte omrader.

Usikkerhed ved indregning og maling

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

Begivenheder efter balancedagen

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

External environment

As a part of the Chr. Olesen Group, the company
has a CSR policy and has signed a Code of Conduct
emphasising its commitment to international CSR
conventions and principles.

The Chr. Olesen Group focuses on the following two
CSR target areas:

1. Focus on business relationships with suppliers
who are committed to social responsibility at a level
that is, as a minimum, in compliance with the Chr.
Olesen Group's Code of Conduct. All suppliers of
FEED ingredients and selected suppliers of FOOD
ingredients will in future have to confirm by their
signatures that they have read and are familiar with
the Chr. Olesen Group's Code of Conduct.

2. Every year, the Chr. Olesen Group donates a
share of its profit to charitable projects. This year,
the Group has made donations to Danchurchaid to
help children in Syria and other areas suffering
from wars.

Uncertainty relating to recognition and mea-
surement

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 she-
et date.

10



Resultatopgorelse 1. oktober - 30. september
Income Statement 1 October - 30 September

Bruttofortjeneste
Gross profit/loss

Personaleomkostninger
Staff expenses

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

Indtaegter af kapitalandele i dattervirksomheder
Income from investments in subsidiaries

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial expenses

Resultat for skat
Profit/loss before tax

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

Arets resultat
Net profit/loss for the year

2016/17 2015/16

EUR EUR
788.945 1.032.613

-504.129 -359.653
284.816 672.960
660.581 1.113.586
121.912 81.474

-181.599 -51.238
885.710 1.816.782
-563.328 -234.851
832.382 1.581.931

11



Balance 30. september
Balance Sheet 30 September

Aktiver

Assets

Kapitalandele i dattervirksomheder
Investments in subsidiaries

Finansielle anleegsaktiver

Fixed asset investments
Anlagsaktiver

Fixed assets

Varebeholdninger
Inventories

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from group enterprises

Andre tilgodehavender
Other receivables

Tilgodehavender
Receivables

Omsatningsaktiver
Current assets

Aktiver
Assets

Note 2016/17 2015/16
EUR EUR
5 1.210.327 0
1.210.327 0
1.210.327 0
72.452 33.002
7.168.330 3.594.140
9.601.743 2.294.046
414.778 616.373
17.184.851 6.504.559
17.257.303 6.537.561
18.467.630 6.537.561
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Balance 30. september
Balance Sheet 30 September

Passiver
Liabilities and equity

Selskabskapital
Share capital

Reserve for nettoopskrivning efter den indre vaerdis metode

Reserve for net revaluation under the equity method

Overfgrt resultat
Retained earnings

Egenkapital
Equity

Kreditinstitutter
Credit institutions

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises

Geeld til tilknyttede virksomheder vedr. selskabsskat
Payables to group enterprises relating to corporation tax

Anden geeld
Other payables

Kortfristede gaeldsforpligtelser
Short-term debt

Galdsforpligtelser
Debt

Passiver
Liabilities and equity

Resultatdisponering
Proposed distribution of profit

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

Neertstaende parter
Related parties

Anvendt regnskabspraksis
Accounting Policies

Note 2016/17 2015/16
EUR EUR

67.295 67.295

211.887 0

1.361.205 1.201.987

1.640.387 1.269.282

5.253.189 2.891.875

3.622.471 1.614.356

7.890.255 525.450

53.328 236.598

8.000 0

16.827.243 5.268.279

16.827.243 5.268.279

18.467.630 6.537.561
6
7
8
9
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Egenkapitalopgorelse
Statement of Changes in Equity
Reserve for net-

toopskrivning
efter den indre Overfart resul-

Selskabskapital  veerdis metode tat | alt
Share capital Reserve for net re- Retained earnings Total
valuation under
the equity method
EUR EUR EUR EUR
Egenkapital 1. oktober 67.295 0 1.201.987 1.269.282
Equity at 1 October
Valutakursregulering 0 0 -61.277 -61.277
Exchange adjustments
Betalt ekstraordinaert udbytte 0 0 -400.000 -400.000
Extraordinary dividend paid
Arets resultat 0 211.887 620.495 832.382
Net profit/loss for the year
Egenkapital 30. september 67.295 211.887 1.361.205 1.640.387

Equity at 30 September

Selskabskapitalen bestar af 5.000 aktier a nominelt EUR 13,46. Ingen aktier er tillagt seerlige rettigheder.
The share capital consists of 5,000 shares of a nominal value of EUR 13,46. No shares carry any special rights.
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Noter til arsregnskabet
Notes to the Financial Statements

2016/17 2015/16
EUR EUR
1 Personaleomkostninger
Staff expenses
Lgnninger 464.687 357.684
Wages and salaries
Andre personaleomkostninger 39.442 1.969
Other staff expenses
504.129 359.653
Gennemsnitligt antal beskaftigede medarbejdere 3 2
Average number of employees
2 Finansielle indtaegter
Financial income
Renteindtaegter, tilknyttede virksomheder 120.317 76.395
Interest received from group enterprises
Andre finansielle indtaegter 1.595 5.079
Other financial income
121.912 81.474
3 Finansielle omkostninger
Financial expenses
Renteomkostninger, tilknyttede virksomheder 88.116 8.411
Interest paid to group enterprises
Andre finansielle omkostninger 93.483 42.827
Other financial expenses
181.599 51.238
4 Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat 53.328 236.598
Current tax for the year
Regulering af skat vedrgrende tidligere ar 0 -1.747
Adjustment of tax concerning previous years
53.328 234.851
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Noter til arsregnskabet
Notes to the Financial Statements

2016/17 2015/16
EUR EUR

5 Kapitalandele i dattervirksomheder
Investments in subsidiaries

Kostpris 1. oktober 58.140 58.140
Cost at 1 October

Tilgang i arets lgb 940.300 0
Ad(ditions for the year

Kostpris 30. september 998.440 58.140
Cost at 30 September

Veerdireguleringer 1. oktober -387.417 -1.318.515
Value adjustments at 1 October

Valutakursregulering -61.277 -182.489
Exchange adjustment

Arets resultat 660.581 1.111.525
Net profit/loss for the year

Jvrige egenkapitalbeveegelser, netto 0 2.062
Other equity movements, net

Veerdireguleringer 30. september 211.887 -387.417
Value adjustments at 30 September

Kapitalandele med negativ indre vaerdi nedskrevet over tilgodehavender 0 329.277
Equity investments with negative net asset value amortised over receivables

Regnskabsmaessig vaerdi 30. september 1.210.327 0
Carrying amount at 30 September

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

Stemme- og

Navn Hjemsted Selskabskapital ejerandel Egenkapital Arets resultat

Name Place of registered office Share Votes and Equity Net profit/loss for the
capital ownership year

Chr. Olesen Latin

America Importa-

cao E Exportacao

De Insumos Ali-

mentares E Farma-

ceuticos LTDA Brazil BRL 150.000 100% 1.210.327 660.581
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Noter til arsregnskabet
Notes to the Financial Statements

2016/17 2015/16
EUR EUR
6 Resultatdisponering

Proposed distribution of profit
Betalt ekstraordinzert udbytte 400.000 0
Extraordinary dividend paid
Reserve for nettoopskrivning efter den indre veerdis metode 211.887 0
Reserve for net revaluation under the equity method
Overfort resultat 220.495 1.581.931
Retained earnings

832.382 1.581.931

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

Eventualforpligtelser
Contingent liabilities

Selskabet kautionerer solidarisk med gvrige koncernselskaber for moder- og sgsterselskabers gaeld til kreditin-
stitutter, som pr. 30. september 2017 udger TEUR 29.520 (sidste ar TEUR 16.991).

The Company is jointly and severally liable for the Parent Company's and its subsidiaries’ loans from credit institutions that as
of 30 September 2017 amount to EUR 29.520k (last year EUR 16.991k).

Koncernens danske selskaber heefter solidarisk for skat af koncernens sambeskattede indkomster mv. Det sam-
lede belgb for selskabsskat fremgar af arsrapporten for Chr. Olesen Holding 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 heeftelse udger et starre belgb. Der er dog subsidaer haeftelse 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 Holding 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
lead to an increase in the Company's liability. However, the Company has subsidiary liability in relation to its minority sharehol-

ders.
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Noter til arsregnskabet
Notes to the Financial Statements

8 Neartstiaende parter
Related parties

Bestemmende indflydelse
Controlling interest

Chr. Olesen Holding A/S, Aggersund

Koncernregnskab
Consolidated Financial Statements

Grundlag
Basis

Ultimative moderselskab
Ultimate Parent Company

Selskabet indgar i koncernrapporten for det ultimative moderselskab

The Company is included in the Group Annual Report of the Parent Company of the largest and smallest group:

Navn
Name

Hjemsted
Place of registered office

Chr. Olesen & Co. A/S

Koncernrapporten for Chr. Olesen & Co. A/S kan rekvireres pa felgende adresse:
The Group Annual Report of Chr. Olesen & Co. A/S may be obtained at the following address:

Chr. Olesen & Co. A/S
Jeergersborg Allé 164
DK-2820 Gentofte
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Noter til arsregnskabet
Notes to the Financial Statements

9 Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for Chr. Olesen Latin America A/S for
2016/17 er udarbejdet i overensstemmelse med &rs-
regnskabslovens bestemmelser for mellemstore virk-
somheder i regnskabsklasse C.

Den anvendte regnskabspraksis er uendret i forhold
til sidste r.

Arsregnskab for 2016/17 er aflagt i EUR.

Koncernregnskab

Med henvisning til drsregnskabslovens § 112 og til
koncernregnskabet for Chr. Olesen & Co. A/S har sel-
skabet undladt at udarbejde koncernregnskab.

Pengestromsopgorelse

Med henvisning til arsregnskabslovens § 86, stk. 4 og
til pengestromsopgerelsen i koncernregnskabet for
Chr. Olesen & Co. A/S har selskabet undladt at udar-
bejde pengestramsopgerelse.

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 regnskabsmeessige sken af belgb, der tidligere har
veret indregnet i resultatopgarelsen.

The Annual Report of Chr. Olesen Latin America
A/S for 2016/17 has been prepared in accordance
with the provisions of the Danish Financial State-
ments Act applying to medium-sized enterprises of
reporting class C.

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2016/17 are presented
in EUR.

Consolidated financial statements

With reference to section 112 of the Danish Financi-
al Statements Act and to the consolidated financial
statements of Chr. Olesen & Co. A/S, the Company
has not prepared consolidated financial statements.

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
Chr. Olesen & Co. A/S, the Company has not prepa-
red 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 va-
lue or amortised cost are recognised. Moreover,
all expenses incurred to achieve the earnings for
the year are recognised in the income statement,
including depreciation, amortisation, 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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Noter til arsregnskabet
Notes to the Financial Statements

9 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde selska-
bet, og aktivets vaerdi kan méles palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
selskabet, og forpligtelsens vaerdi kan méles pa-
lideligt.

Ved forste indregning maéles aktiver og forpligtelser
til kostpris. Efterfolgende males 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 op-
star mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for sik-
ring af fremtidige pengestremme, indregnes veerdi-
reguleringerne direkte pa 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 pa tidspunktet
for tilgodehavendets eller gaeldens opstden indregnes
i resultatopgerelsen under finansielle indtegter og
omkKkostninger.

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.

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 mea-
sured as described for each item below.

Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction. Ex-
change differences arising due to differences betwe-
en 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 hed-
ging 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 be-
tween the exchange rates at the balance sheet date
and the rates at the time when the receivable or the
debt arose are recognised in financial income and
expenses in the income statement.
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Noter til arsregnskabet
Notes to the Financial Statements

9 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Resultatopgoerelsen
Nettoomsatning

Ved salg af varer indregnes nettoomsetning, nar for-
dele og risici vedrerende de solgte varer er overgdet
til keber, nettoomsaetningen kan males palideligt og
det er sandsynligt, at de skonomiske fordele ved sal-
get vil tilgd 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 indtagter og om-
kostninger pa serviceydelsen og feerdiggorelses-
graden pa balancedagen kan opgares palideligt, og
det er sandsynligt, at de skonomiske fordele, herun-
der betalinger, vil tilga selskabet. Som faerdiggerelses-
grad anvendes afholdte omkostninger i forhold til de
forventede samlede omkostninger pa serviceydelsen.

Nettoomsztningen males til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af ra-
batter i forbindelse med salget.

Omkostninger til ravarer og hjzelpemateria-
ler

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

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder indirekte
produktionsomkostninger og omkostninger til loka-
ler, salg og distribution samt kontorhold mv.

Income Statement
Revenue

Revenue from the sale of goods is recognised when
the risks and rewards relating to the goods sold ha-
ve 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 me-
ans that revenue equals the selling price of the ser-
vice 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 pro-
bable that the economic benefits, including pay-
ments, will flow to the Company. The stage of com-
pletion is determined on the basis of the ratio be-
tween 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 disco-
unts relating to sales.

Expenses for raw materials and consu-
mables

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.
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Noter til arsregnskabet
Notes to the Financial Statements

9 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Bruttofortjeneste

Med henvisning til drsregnskabslovens § 32 er net-
toomsetningen ikke oplyst i arsrapporten.

Personaleomkostninger

Personaleomkostninger indeholder gager og len-
ninger samt lgnathangige omkostninger bortset fra
produktionslgnninger.

Resultat af kapitalandele i dattervirksomhe-
der

I resultatopgerelsen indregnes den forholdsmaessige
andel af resultat for aret under posten "Indteegter af
kapitalandele i dattervirksomheder”.

Finansielle poster

Finansielle indteegter og omkostninger indregnes i re-
sultatopgerelsen med de belgb, der vedrerer regn-
skabséret.

Skat af arets resultat

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

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

Gross profit/loss

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

Staff expenses

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

Income from investments in subsidiaries

The item “Income from investments in subsidiari-
es” in the income statement includes the proportio-
nate share of the profit for the year.

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 attri-
butable to the profit for the year is recognised in
the income statement, whereas the tax attri-
butable to equity transactions is recognised di-
rectly in equity.

The Company is jointly taxed with affiliates. The

tax effect of the joint taxation is allocated to Da-
nish enterprises in proportion to their taxable in-
comes.
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9 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Balancen
Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder indregnes og
males efter den indre veerdis metode.

I balancen indregnes under posten "Kapitalandele i
dattervirksomheder” den forholdsmaessige ejerandel
af virksomhedernes regnskabsmaessige indre vaerdi
opgjort med udgangspunkt i dagsvardien 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 nettorealisationsvardi, hvis denne er
lavere.

Balance Sheet
Investments in subsidiaries

Investments in subsidiaries are recognised and
measured under the equity method.

The items “Investments in subsidiaries” in the ba-
lance sheet include the proportionate ownership
share of the net asset value of the enterprises
calculated on the basis of the fair values of identi-
fiable net assets at the time of acquisition with de-
duction or addition of unrealised 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 ne-
gative balance of the enterprise is recognised in
provisions.

Inventories

Inventories are measured at the lower of cost un-
der the FIFO method and net realisable value.
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9 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

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

Kostpris for handelsvarer samt révarer og hjelpema-
terialer omfatter kabspris med tilleeg af hjem-
tagelsesomkostninger.

Tilgodehavender

Tilgodehavender méles i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi, hvil-
ket her svarer til pdlydende veerdi med fradrag af
nedskrivning til imgdegielse 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 pé selskabets erfaringer fra tidligere ar.

Egenkapital

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

Udskudte skatteaktiver og -forpligtelser

Udskudt skat méles efter den balanceorienterede
geldsmetode 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.

The net realisable value of inventories is calcula-
ted at the amount expected to be generated by sa-
le in the process of normal operations with de-
duction of selling expenses and costs of comple-
tion. The net realisable value is determined al-
lowing for marketability, obsolescence and devel-
opment in expected sales sum.

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

Receivables

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

Equity

Dividend

Dividend distribution proposed by Management
for the year is disclosed as a separate commit-
ment.

Deferred tax assets and liabilities

Deferred income tax is measured using the balan-
ce sheet liability method in respect of temporary
differences arising between the tax bases of assets
and liabilities and their carrying amounts for fi-
nancial reporting purposes on the basis of the
intended use of the asset and settlement of the lia-
bility, respectively.
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9 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Udskudte skatteaktiver, herunder skattevaerdien af
fremfarselsberettiget skattemaessigt underskud, mé-
les til den veerdi, hvortil aktivet forventes at kunne
realiseres, enten ved udligning i skat af fremtidig
indtjening eller ved modregning i udskudte skatte-
forpligtelser inden for samme juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vaere galdende, nar den udskudte skat forventes ud-
lgst som aktuel skat. Andring i udskudt skat, som
folge af &endringer i skattesatser, indregnes i
resultatopgorelsen.

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. Tillaeg og godtgerelse under aconto-
skatteordningen indregnes i resultatopgerelsen un-
der finansielle poster.

Finansielle gzeldsforpligtelser

Gealdsforpligtelser méles til amortiseret kostpris, der
i al vaesentlighed svarer til nominel veerdi.

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 de-
ferred 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 in-
come statement in financial income and expen-
ses.

Financial debts

Debts are measured at amortised cost, substan
tially corresponding to nominal value.
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9 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Hoved- og nagletal

Forklaring af negletal

Afkastningsgrad

Return on assets

Soliditetsgrad

Solvency ratio

Forrentning af egenkapital

Return on equity

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

Ordinzert resultat efter skat x 100
Gennemsnitlig egenkapital

Net profit for the year x 100

Average equity
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