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Company Details
Gerda og Victor B. Strand Holding A/S

Toms Allé 1

2750 Ballerup, Denmark

Telephone:   +45 44 89 10 00

Fax:   +45 44 89 10 99

E-mail:   info@toms.dk

Website:  www.tomsgroup.com

Registered office:  Ballerup

Registration no.:  35 04 30 55   

Established:  1 February 2013

Financial year:   1 January - 31 December

  

Ownership  
Gerda og Victor B. Strand Holding A/S is a fully owned  

subsidiary of Gerda og Victor B. Strands Fond.

Group Companies

Toms Gruppen A/S

(100%)

Gerda & Victor B. Strands  

Fond*

Gerda & Victor B. Strand  

Holding A/S

(100%)

Toms Sverige  AB 

(100%)

Toms Polska Sp.

Z.o.o.

(100%)

Hanseatische 

Chocolade GmbH 

(100%)

Toms Confectionery 

Group Pte Ltd 

(100%)

Toms Confectionery 

Group Norway 

(100%)

please refer to page 47 for complete list of subsidiaries

Toms Gruppen A/S

Toms Allé 1

2750 Ballerup

Denmark

(100 percent owned by Gerda og Victor B. Strand Holding A/S)

Toms Sverige AB

Hamngatan 17

302 43 Halmstad

Sweden

(100 percent owned by Toms Gruppen A/S)

Toms Polska Sp. z o.o.

Ul. Okrezna 27

64-100 Leszno 

Poland

(100 percent owned by Toms Gruppen A/S)

Hanseatische Chocoladen Kontor GmbH & Co. KG

Westerstrasse 32

28199 Bremen

Germany

(100 percent owned by Toms Gruppen A/S)

Toms Confectionery Group Norway

Delitoppen 7

1540 Vestby

Norway

(100 percent owned by Toms Gruppen A/S)

Toms Confectionery Group Pte. Ltd.

(Incorporated in Singapore)

103 Defu Lane 10, #06-01

FNA Group Building

Singapore 539223

(100 percent owned by Toms Gruppen A/S)

*) This entity is not included in this Annual Report. 
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Financial Highlights Mill DKK

1.755,7

586,0

96,6

70,5

8,3

78,8

49,1

341,9

688,5

1.030,4

10,0

649,4

81,1

0,0

299,9

1.030,4

126,9

-36,0

-36,0

-5,9

85,0

1.258

87,6%

4,0%

10,9%

33,4%

229,6%

63,0%

7,6%

1.729,8

612,5

102,3

88,7

-7,0

81,7

58,4

335,1

682,2

1.017,3

10,0

707,7

57,9

0,0

251,7

1.017,3

155,2

-55,1

-55,1

0,0

100,1

1.090

5,9%

5,1%

14,9%

35,4%

271,0%

69,6%

8,6%

1.763,1

603,2

61,3

54,4

0,7

55,1

41,1

395,3

744,8

1.140,1

10,0

748,2

58,1

0,0

333,8

1.140,1

156,8

-116,7

-115,6

0,0

40,1

1.010

-40,1%

3,1%

9,6%

34,2%

223,2%

65,6%

5,6%

1.764,5

602,3

61,7

50,3

-4,7

45,6

44,5

588,1

817,5

1.405,6

10,0

787,8

58,2

201,2

358,5

1.405,6

23,7

-196,0

-196,9

210,5

38,2

1.031

0,7%

2,9%

7,5%

34,1%

228,0%

56,0%

5,8%

1.529,7

479,0

85,6

5,2

11,5

16,7

1,1

858,7

533,0

1.391,7

10,0

785,2

94,4

186,0

326,2

1.391,7

37,8

-330,2

-327,3

29,9

-262,5

1.005

38,6%

0,3%

0,6%

31,3%

163,4%

56,4%

0,1%

Revenue

Gross profit

Operating profit before special items **

Operating profit

Net financials

Profit/loss before tax

Profit/loss for the year

Non-current assets

Current assets

Total assets

Share capital

Equity

Provisions

Non-current liabilities

Current liabilities

Total liabilities and equity

Cash flow from operating activities 

Cash flow from investment activities

Of this investments in property, plant and equipment

Cash flow from financial activities 

Total increase/decrease in cash and cash equivalents

Average number of employees

Financial ratios*:

Growth in operating profit before special items

Operating margin

Return on invested capital

Gross margin

Current ratio

Solvency ratio

Return on equity

*) Refer to page 51 for definitions of financial ratios, etc. 

**) Special items are disclosed in note 1 to the financial statement.

2019 2018 2017 2016 2015 Operating profit before special items

Solvency ratio

2015 2016 2017 2018 2019

2015 2016 2017 2018 2019

20

40%

30%

20%

10%

40

50%

100

80%

90%

100%

80

70%

60

60%

102,3

69,6%

96,6

63,0%

56,4%

65,6%

56,0%

61,3

85,6

61,7
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MANAGEMENT’S 
REVIEW
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REVENUE 2019

Principal activities of the Company
Gerda og Victor B. Strand Holding A/S is a holding

company. In 2013 the shares in Toms Gruppen A/S were

transferred from Gerda og Victor B. Strands Fond to

Gerda og Victor B. Strand Holding A/S. The transfer was

accounted for using the pooling of interests method, and

therefore the comparative figures have been restated to

also include the period before the transfer.

Toms Gruppen A/S manufactures, markets and sells con-

fectionary. 

Denmark is the largest market, including sales to Danish/

German border shops. Mainly branded products are sold 

in Denmark, and Toms Gruppen A/S is a market leader 

across the confectionery category as a total.

In Germany, sales mainly consist of premium chocolate 

under the brands of Hachez and Feodora. 

In Sweden, sales consist of Pick-and-Mix sweets as well as 

branded products like Anthon Berg and Toms.

The international business unit primarily exports to the 

main markets in Norway, North America, the Nether-

lands, Australia and the Far and Middle East. In several 

markets, sale is handled through distributors. The busi-

ness unit is also responsible for sales to the travel retail 

market.

The Group’s production takes place at the Group’s own 

four factories in Denmark (2), and Poland (2). Production 

in Germany was phased out at the end of 2019.

Development in activities  
and financial position

Profit for the year

The Group’s revenue for 2019 amounted to DKK 1.529,7 

million against DKK 1.764,5 million in 2018 which is in 

line with the 2019 outlook. The decrease in Revenue is 

the result of planned reduction in trade investments as 

well as deselection of a few specific major contracts in 

Germany due to the ongoing transformation and closure 

of production at the end of 2019.

Operating profit before special items ended at DKK 85,6 

million which is above 2018 result of DKK 61,7 million and in 

line with the expectations. The increased result is supported 

by better production economy, reduced trade investments, 

increased Export business and cost reduction efforts.

Net financials showed an income of DKK 11,5 million 

in 2019 compared to an expense of DKK 4,7 million in 

2018. The increase in income is mainly due to a one-off 

financial gain related to the refinancing of mortgage 

loans.

Special items (as disclosed in note 1) included in produc-

tion cost and administrative expenses amounted to DKK 

80,4 million compared to DKK 11,4 million in 2018, mainly 

driven by redundancy costs related to phase out of the 

German production towards year-end, transformation pro-

ject cost as well as factory commissioning costs incurred in 

Poland. Accordingly, the net result for 2019 amounted to 

DKK 1,1 million compared to DKK 45,5 million in 2018.

Balance sheet and equity development
The Group’s total assets at year-end decreased by DKK 

14 million in 2019 to DKK 1.391,7 million. This is mainly 

driven by the significant investments done in 2019 result-

ing in a significant increase in property, plant and equip-

ment of DKK 270 million, which is off-set by a similar 

decrease in cash at bank and in hand of DKK 264,7 mil-

lion.  As a consequence the net external interest bearing 

debt increased by DKK 282 million from DKK -61 million 

in 2018 to DKK 221 million at 31 December 2019. Equity 

remained at the same level in 2019 and ended at DKK 

785,2 million compared to DKK 787,8 million in 2018. 

The solvency ratio for 2019 remained at the same level 

as 2018 of 56%.

Investments and cash flow
Net investments amounted to DKK 327,3 million in 2019 

against DKK 196,9 million in 2018. Consolidated cash 

flow from operation, investment and financing activities 

was negative by DKK 262,5 million compared to positive 

DKK 38,2 million in 2018. Decrease in cash flow were 

primarily related to the investments supporting the One 

Toms 2020 strategic priority of securing an agile and 

competitive supply chain. The negative net cash flow was 

set off by usage of cash and cash equivalents as well as 

by bank overdraft draw down.

Development activities
Costs are continuously incurred for development of the 

product portfolio. Development activities include the 

development of new products as well as development of 

existing products and concepts. All development costs 

were expensed.

Management’s Review

Financial highlights

The new manufacturing facility of Toms Gruppen A/S, Nowa Sól, Poland

854 mill 366 mill 310 mill
DENMARK/SWEDEN GERMANY OTHER

56 % 24 % 20 %
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2020 Outlook
Due to the world-wide development of the Covid-19 situ- 

ation, we are not able to provide financial expectations 

to our financial performance for 2020.

Particular risks
General risks

The Group’s main operating risks are attributable to the 

development of the competitive environment in the retail 

market. In addition, risks are associated with the develop- 

ment of world market prices of cocoa, cocoa butter, 

almonds, hazelnuts, gelatin and sugar.

New production facility

The new production facility in Nowa Sol, Poland is under 

ramp-up during 2020 and in 2021. The speed and 

complexity of the ramp-up carries an inherited risk to the 

financial performance in these years which are mitigated 

through close project management, established safety 

stocks and utilizing Ballerup facility as back-up where 

possible.

Financial risks
Interest rate risks

The Company’s net debt position is cash negative in 

2019 and will remain negative in 2020 due to continued 

investment in the supply chain footprint. The Group has 

fixed interest rate mortgage loans and bank overdraft 

with floating interest.  

Liquidity risks

The strategic investment in the supply chain footprint 

has been financed through use of excess cash, mortgage 

debt in Danish buildings as well as a committed overdraft 

facility.

Currency risks

The Group’s currency risks occur partly because there 

is an imbalance between income and expenses in each 

currency (transaction risk), and partly because the Group 

includes companies with a functional currency other than 

DKK (translation risk).

Net investment risk: The Group incurs currency risk mainly 

due to net investments in Poland. The Group has decided 

not to hedge the currency risk related to net investments 

in foreign subsidiaries but monitor the effect closely. 

Translation risk: For 2019, the income statement and 

balance sheet were affected by fluctuations in PLN and 

SEK, however the impact on the Group’s results were not 

significant.

Credit risks

The Group’s credit risks are related to the primary finan-

cial assets. The Group’s policy for undertaking credit risks 

means that all new major customers and other business 

partners must be credit rated. A large proportion of 

transactions with customers outside the local markets are 

insured. Furthermore, significant non-insured customers 

are reviewed on a periodic basis. 

Corporate social responsibility
The Group has decided to publish the statutory report 

on social responsibility according to section 99a and 99b 

of the Danish Financial Statements Act on our website. 

Toms Group Responsibility Report 2019 can be found  

at https://tomsgroup.com/en/our_responsibility/

results_policies and is an integral part of the Manage-

ment’s review.
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Statement by the Board of  
Directors and the Executive Board 
The Board of Directors and the Executive Board have  
today discussed and approved the Annual Report of  
Gerda og Victor B. Strand Holding A/S for the financial  
year 1 January – 31 December 2019.

The Annual Report has been prepared in accordance with 

the Danish Financial Statements Act. 

It is our opinion that the consolidated financial state-

ments and the parent company financial statements 

give a true and fair view of the Group’s and the Compa-

ny’s financial position at 31 December 2019 and of the 

results of the Group’s and the Company’s operations and 

consolidated cash flows for the financial year 1 January – 

31 December 2019.

Furthermore, in our opinion, the Management’s review 

gives a fair review of the development in the Group’s and 

the Company’s operations and financial matters and the 

results of the Group’s and the Company’s operations and 

financial position.

We recommend that the Annual Report be approved at 

the Annual General Meeting.

Ballerup, 23 March 2020

Board of Directors

Carsten Lyngsø Thomsen

CEO

Executive Board

Marianne Philip

Chairman 

Henrik Brandt Walther Paulsen Jørgen Dirksen

Gregers Wedell-Wedellsborg Hans-Jørgen Filtenborg Tina Nina Steenberg Kenneth Pedersen
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Independent  
Auditor’s Report 
To the shareholder of  
Gerda og Victor B. Strand Holding A/S

Opinion  
We have audited the consolidated financial statements and the parent  

company financial statements of Gerda og Victor B. Strand Holding A/S for  

the financial year 1 January  – 31 December 2019, which comprise income 

statement, balance sheet, statement of changes in equity and notes, including 

accounting policies, for the Group and the Parent Company, and a consoli- 

dated cash flow statement. The consolidated financial statements and the  

parent company financial statements are prepared in accordance with the 

Danish Financial Statements Act. 

In our opinion, the consolidated financial statements and the parent company 

financial statements give a true and fair view of the financial position of the 

Group and the Parent Company at 31 December 2019 and of the results of 

the Group’s and the Parent Company’s operations as well as the consolidated 

cash flows for the financial year 1 January – 31 December 2019 in accordance 

with the Danish Financial Statements Act. 

 

Basis for opinion 
We conducted our audit in accordance with International Standards on Au-

diting (ISAs) and additional requirements applicable in Denmark. Our respon-

sibilities under those standards and requirements are further described in the 

“Auditor’s responsibilities for the audit of the consolidated financial statements 

and the parent company financial statements” (hereinafter collectively referred 

to as “the financial statements”) section of our report. We believe that the au-

dit evidence we have obtained is sufficient and appropriate to provide a basis 

for our opinion.

Independence

We are independent of the Group in accordance with the International Ethics 

Standards Board for Accountants’ Code of Ethics for Professional Accountants 

(IESBA Code) and additional requirements applicable in Denmark, and we 

have fulfilled our other ethical responsibilities in accordance with these rules 

and requirements. 

Management’s responsibilities for the  
financial statements  
Management is responsible for the preparation of consolidated financial state-

ments and parent company financial statements that give a true and fair view 

in accordance with the Danish Financial Statements Act and for such internal 

control as Management determines is necessary to enable the preparation of 

financial statements that are free from material misstatement, whether due to 

fraud or error. 

In preparing the financial statements, Management is responsible for assess-

ing the Group’s and the Parent Company’s ability to continue as a going con-

cern, disclosing, as applicable, matters related to going concern and using the 

going concern basis of accounting in preparing the financial statements unless 

Management either intends to liquidate the Group or the Parent 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 as to 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. Rea-

sonable assurance is a high level of assurance, but is not a guarantee that an 

audit conducted in accordance with ISAs and additional requirements appli-

cable in Denmark will always detect a material misstatement when it exists. 

Misstatements can arise from fraud or error and are considered material if, in-

dividually or in the aggregate, they could reasonably be expected to influence 

the economic decisions of users taken on the basis of the financial statements. 
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As part of an audit conducted in accordance with ISAs and additional require-

ments applicable in Denmark, we exercise professional judgement and main-

tain professional scepticism throughout the audit. We also: 

   Identify and assess the risks of material misstatement of the financial state-

ments, whether due to fraud or error, design and perform audit procedures 

responsive to those risks and obtain audit evidence that is sufficient and 

appropriate to provide a basis for our opinion. The risk of not detecting a 

material misstatement resulting from fraud is higher than for one resulting 

from error, as fraud may involve collusion, forgery, intentional omissions, 

misrepresentations or the override of internal control. 

   Obtain an understanding of internal control relevant to the audit in order to 

design audit procedures that are appropriate in the circumstances, but not 

for the purpose of expressing an opinion on the effectiveness of the Group’s 

and the Parent Company’s internal control. 

   Evaluate the appropriateness of accounting policies used and the reason-

ableness of accounting estimates and related disclosures made by Manage-

ment. 

   Conclude on the appropriateness of Management’s use of the going con-

cern basis of accounting in preparing the financial statements and, based on 

the audit evidence obtained, whether a material uncertainty exists related 

to events or conditions that may cast significant doubt on the Group’s and 

the Parent Company’s ability to continue as a going concern. If we conclude 

that a material uncertainty exists, we are required to draw attention in our 

auditor’s report to the related disclosures in the financial statements or, if 

such disclosures are inadequate, to modify our opinion. Our conclusions are 

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

However, future events or conditions may cause the Group and the Parent 

Company to cease to continue as a going concern. 

   Evaluate the overall presentation, structure and contents of the financial 

statements, including the note disclosures, and whether the financial state-

ments represent the underlying transactions and events in a manner that 

gives a true and fair view. 

   Obtain sufficient appropriate audit evidence regarding the financial infor-

mation of the entities or business activities within the Group to express an 

opinion on the consolidated financial statements. We are responsible for the 

direction, supervision and performance of the group audit. We remain solely 

responsible for our audit opinion.

We communicate with those charged with governance regarding, among 

other matters, the planned scope and timing of the audit and significant audit 

findings, including any significant deficiencies in internal control that we identi-

fy during our audit. 

Statement on the Management’s review 
Management is responsible for the Management’s review. 

Our opinion on the financial statements does not cover the Management’s 

review, and we do not express any form of assurance conclusion thereon. 

In connection with our audit of the financial statements, our responsibility is to 

read the Management’s review and, in doing so, consider whether the Man-

agement’s review is materially inconsistent with the financial statements or 

our knowledge obtained during the audit, or otherwise appears to be material-

ly misstated. 

Moreover, it is our responsibility to consider whether the Management’s review 

provides the information required under the Danish Financial Statements Act.

Based on the work we have performed, we conclude that the Management’s 

review is in accordance with the financial statements and has been prepared in 

accordance with the requirements of the Danish Financial Statements Act. We 

did not identify any material misstatement of the Management’s review.

Copenhagen, 23 March 2020

ERNST & YOUNG

Godkendt Revisionspartnerselskab

CVR no. 30 70 02 28

Jens Thordahl Nøhr

State Authorised

Public Accountant

mne32212 

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: K
J0

W
N

-Y
SS

XE
-X

W
TQ

5-
B0

E1
A-

6C
6Z

X-
CD

6E
F



Gerda og Victor B. Strand Holding A/S 

Annual Report 2019

Page 22

Foreign subsidiaries and associates are considered 

separate entities. The income statements are translated 

at the average exchange rates for the month, and the 

balance sheet items are translated at the exchange rates 

at the balance sheet date. Foreign exchange differences 

arising on translation of the opening equity of foreign 

subsidiaries at the exchange rates at the balance sheet 

date and on translation of the income statements from 

average exchange rates to the exchange rates at the 

balance sheet date are recognised directly in equity.

Foreign exchange adjustments of intra-group balances 

with independent foreign subsidiaries which are con-

sidered part of the investment in the subsidiary are 

recognised directly in equity. Foreign exchange gains 

and losses on loans and derivative financial instruments 

designated as hedges of foreign subsidiaries are also 

recognised directly in equity.

Derivative financial instruments
Derivative financial instruments are initially recognised in 

the balance sheet at cost and are subsequently mea-

sured at fair value. Positive and negative fair values of 

derivative financial instruments are included in other 

receivables and payables, respectively.

Changes in the fair value of derivative financial instru-

ments designated as and qualifying for recognition as a 

hedge of the fair value of a recognised asset or liability 

are recognised in the income statement together with 

changes in the fair value of the hedged asset or liability.

Changes in the fair value of derivative financial instru-

ments designated as and qualifying for recognition as 

a hedge of future assets and liabilities are recognised in 

other receivables or other payables and in equity. If the 

forecast transaction results in the recognition of assets 

or liabilities, amounts previously recognised in equity are 

transferred to the cost of the asset or liability, respective-

ly. If the forecast transaction results in income or expens-

es, amounts previously recognised in equity are trans-

ferred to the income statement in the period in which the 

hedged item affects profit or loss.

For derivative financial instruments that do not qualify for 

hedge accounting, changes in fair value are recognised in 

the income statement on a regular basis.

Income statement
Revenue

Income from the sale of goods for resale and finished 

goods is recognised in the income statement when deliv-

ery and transfer of risk to the buyer have taken place and 

provided that the income can be reliably measured and 

is expected to be received. 

Revenue is measured at fair value of the agreed con-

sideration ex. VAT and taxes charged on behalf of third 

parties. All discounts granted are recognised in revenue.

The company uses IAS 18 as interpretation for the  

recognition of revenue.

Production costs

Production costs comprise costs, including depreciation and 

amortisation and salaries, incurred in generating the reve-

nue for the year. Such costs include direct and indirect costs 

for raw materials and consumables, wages and salaries, rent 

and leases, and depreciation of production plants.

Group and Parent Company  
Financial Statements  

Accounting Policies

For the period 1 January – 31 December 2019

Compliance
The annual report of Gerda og Victor B. Strand Holding 

A/S for 2019 has been prepared in accordance with 

the provisions applying to reporting class C enterprises 

(large) under the Danish Financial Statements Act.

The accounting policies for used in preparation of the  

financial statements are consistent with those of last 

year.

Recognition and measurement
Assets are recognised in the balance sheet when it is 

probable that future economic benefits will flow to the 

Group and the income can be measured reliably.

Liabilities are recognised in the balance sheet when the 

Group as a result of a past event has a legal or construc-

tive obligation and it is probable that future economic 

benefits will flow from the Group, and the value can be 

measured reliably.

In recognising and measuring assets and liabilities, any 

gains, losses and risks occurring prior to the presentation 

of the annual report that evidence conditions existing at 

the balance sheet date are taken into account.

Income is recognised in the income statement as it 

occurs, including value adjustments of financial assets 

and liabilities measured at fair value or amortised cost. 

In addition, costs incurred to generate the year’s earn-

ings, including depreciation, amortisation, provisions 

and reversals due to changes in accounting estimates 

of amounts previously recognised in the consolidated 

financial statements and the parent company financial 

statements.

Consolidated financial statements
The consolidated financial statements comprise the par-

ent company, Gerda og Victor B. Strand Holding A/S, and 

subsidiaries in which Gerda og Victor B. Strand Holding 

A/S directly or indirectly holds more than 50 percent of 

the voting rights or which it, in some other way, controls. 

Enterprises in which the Group holds between 20 percent 

and 50 percent of the voting rights and over which it ex-

ercises significant influence, but which it does not control, 

are considered associates.

On consolidation, intra-group income and expenses, 

shareholdings, intra-group balances and dividends, and 

realised and unrealised gains and losses on intra-group 

transactions are eliminated.

Investments in subsidiaries are set off against the 

proportionate share of the subsidiaries’ fair value of net 

assets or liabilities at the acquisition date.

Foreign currency translation
On initial recognition, transactions denominated in 

foreign currencies are translated at the exchange rates at 

the transaction date. Foreign exchange differences aris-

ing between the exchange rates at the transaction date 

and at the date of payment are recognised in the income 

statement as financial income or financial expenses.

Receivables, payables and other monetary items denomi-

nated in foreign currencies are translated at the exchange 

rates at the balance sheet date. The difference between the 

exchange rates at the balance sheet date and at the date at 

which the receivable or payable arose or was recognised in 

the latest financial statements is recognised in the income 

statement as financial income or financial expenses.
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Sales and distribution costs

Costs incurred in distributing goods sold during the year 

and in conducting sales campaigns, etc., during the year 

are recognised as sales and distribution costs. Also, costs 

relating to sales staff, advertising, exhibitions and depre-

ciation are recognised as sales and distribution costs.

Administrative expenses

Administrative expenses comprise expenses incurred 

during the year for company management and admin-

istration, including expenses for administrative staff, 

management, office premises, office expenses and 

depreciation.

Other operating income

Other operating income comprises items secondary to 

the Company’s activities, including gains on disposal 

of intangible assets and items of property, plant and 

equipment.

Other operating costs

Other operating cost comprises items secondary to the 

Company’s activities, including losses on disposal of 

intangible assets and items of property, plant and equip-

ment.

Share of profit/loss in subsidiaries after tax

The proportionate share of the results after tax of the 

individual subsidiaries is recognised in the income state-

ment of the parent company after full elimination of 

intra-group profits/losses.

Financial income and expenses

Financial income and expenses comprise interest income 

and expense, gains and losses on securities, payables and 

transactions denominated in foreign currencies, amortisa-

tion of financial assets and liabilities as well as surcharges 

and refunds under the on-account tax scheme, etc.

Tax on profit/loss for the year

Tax for the year comprises current tax for the year and 

changes in deferred tax. The tax expense relating to the 

profit/loss for the year is recognised in the income state-

ment, and the tax expense relating to amounts directly 

recognised in equity is recognised directly in equity.

The parent company, Gerda & Victor B. Strand Holding A/S,  

is covered by the Danish rules on compulsory joint taxa-

tion of the Group’s Danish subsidiaries. Subsidiaries form 

part of the joint taxation from the date on which they 

are included in the consolidation of the consolidated 

financial statements and up to the date on which they 

exit the consolidation.

Gerda & Victor B. Strand Holding A/S is the administra-

tive company for the joint taxation and consequently set-

tles all corporate tax payments with the tax authorities.

The current Danish corporate tax is allocated by settle-

ment of joint taxation contribution between the jointly 

taxed companies in proportion to their taxable income. 

In this relation, companies with tax loss carryforwards 

receive joint taxation contribution from companies 

that have used these losses to reduce their own taxable 

profits.

Tax for the year comprises current tax, joint taxation 

contributions for the year and changes in deferred tax for 

the year – due to changes in the tax rate. The tax ex-

pense relating to the profit/loss for the year is recognised 

in the income statement, and the tax expense relating 

to amounts directly recognised in equity is recognised 

directly in equity.

Balance sheet
Goodwill and trademarks

Goodwill and trademarks are amortised over the estimat-

ed useful life determined on the basis of Management’s 

experience of the specific business areas. Goodwill and 

trademarks are amortised on a straight-line basis over 

a maximum amortisation period of 20 years, longest 

for strategically acquired enterprises with strong market 

positions and long-term earnings profiles. 

Property, plant and equipment

Land and buildings, plant and machinery and fixtures 

and fittings, tools and equipment are measured at cost 

less accumulated depreciation and impairment losses. 

Land is not depreciated.

Cost comprises the purchase price and any costs directly 

attributable to the acquisition until the date when the 

asset is available for use. The cost of self-constructed 

assets comprises direct and indirect costs of materials, 

components, subsuppliers, and wages and salaries.

Where individual components of an item of property, 

plant and equipment have different useful lives, they are 

accounted for as separate items, which are depreciated 

separately.
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The basis of depreciation, which is calculated as cost less 

any residual value, is depreciated on a straight-line basis 

over the expected useful life. The expected useful lives 

are as follows:

 Buildings 30-50 years

 Installations in building 10 years

 Fixtures and fittings, tools  

 and equipment 5-20 years

 Cars 3 years

 It equipment 3-5 years

The depreciation period and the residual value are 

determined at the time of acquisition and are reassessed 

every year. Where the residual value exceeds the carrying 

amount of the asset, no further depreciation charges are 

recognised.

Depreciation is recognised in the income statement as 

production costs, distribution costs and administrative 

expenses, respectively.

Gains and losses on the disposal of property, plant and 

equipment are determined as the difference between the 

selling price less selling costs and the carrying amount at 

the date of disposal. Gains or losses are recognised in the 

income statement as other operating income or other 

operating costs, respectively.

Investments in subsidiaries

Investments in subsidiaries are measured under the 

equity method.

Investments in subsidiaries are measured at the pro-

portionate share of the enterprises’ net asset values 

calculated in accordance with the Group’s accounting 

policies minus or plus unrealised intra-group profits and 

losses and plus or minus any residual value of positive 

or negative goodwill determined in accordance with the 

acquisition method.

Investments in subsidiaries with negative net asset 

values are measured at DKK 0 (nil), and any amounts 

owed by such enterprises are written down if the amount 

owed is irrecoverable. If the parent company has a legal 

or constructive obligation to cover a deficit that exceeds 

the amount owed, the remaining amount is recognised 

under provisions.

Net revaluation of investments in subsidiaries is rec-

ognised in the reserve for net revaluation in equity 

under the equity method to the extent that the carrying 

amount exceeds costs.

On acquisition of subsidiaries, the acquisition method is 

applied, see consolidated financial statements above.

Impairment of non-current assets

The carrying amount of intangible assets and property, 

plant and equipment is subject to an annual test for indi-

cations of impairment other than the decrease in value 

reflected by amortisation or depreciation.

Impairment tests are conducted of individual assets or 

groups of assets (cash-generating units) when there is 

an indication that they may be impaired. Write-down is 

made to the recoverable amount if this is lower than the 

carrying amount.

The recoverable amount is the higher of an asset’s net 

selling price and its value in use. The value in use is de-

termined as the present value of the expected net cash 

flows from the use of the asset or the group of assets and 

expected net cash flows from the disposal of the asset or 

the group of assets after the end of the useful life.

 

Other investments

Other investments recognised under non-current assets 

comprise unlisted shares measured at cost.

Inventories

Inventories are measured at cost in accordance with the 

FIFO method. Where the net realisable value is lower than 

cost, inventories are written down to this lower value.

Goods for resale and raw materials and consumables are 

measured at cost, comprising purchase price plus delivery 

costs.

Finished goods and work in progress are measured at 

cost, comprising the cost of raw materials, consumables, 

direct wages and salaries and indirect production over-

heads. Indirect production overheads comprise indirect 

materials and wages and salaries as well as maintenance 

and depreciation of production machinery, buildings and 
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Financial Liabilities

Financial liabilities are recognised at the time of borrow-

ing at the proceeds received after deduction of transac-

tion costs. In subsequent periods financial liabilities are 

measured at amortised cost.

Other financial liabilities are measured at net realisable 

value.

Cash flow statement
The cash flow statement shows the group’s cash flows 

from operating, investing and financing activities for the 

year, the year’s changes in cash and cash equivalents 

as well as the group’s cash and cash equivalents at the 

beginning and end of the year.

Cash flows from operating activities

Cash flows from operating activities are calculated as the 

profit/loss for the year adjusted for non-cash operating 

items, changes in working capital and corporation tax 

paid.

 

Cash flows from investment activities

Cash flows from investment activities comprise payments 

in connection with acquisitions and disposals of enter-

prises and activities and of intangible assets, property, 

plant and equipment and investments.

Cash flows from financing activities

Cash flows from financing activities comprise the raising 

of loans, repayment of interest-bearing debt and pay-

ment of dividends to shareholders.

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank and 

in hand and securities and investments with a maturity 

below three months.

Special items
Special items consists of restructuring and strategic 

project costs related to investments in the supply chain 

footprint program and which does not form part of the 

Group’s ordinary operating activities.

Special items for the year are disclosed in note 1, includ-

ing the line items in which they are recognised in the 

income statement.

Segment information
Information is provided on business segments and geo-

graphical markets. Segment information is based on the 

Company’s internal financial management.

Financial ratios
Financial ratios are calculated in accordance with the 

Danish Society of Financial Analysts’ guidelines on the 

calculation of financial ratios „Recommendations and 

Financial Ratios“.

equipment as well as factory administration and man-

agement. Borrowing costs are not included in cost.

The net realisable value of inventories is calculated as 

the sales amount less costs of completion and costs 

necessary to make the sale and is determined taking into 

account marketability, obsolescence and development in 

expected selling price.

Receivables

Receivables are measured at amortised cost. 

Write-down is made for bad debt losses where there is 

an objective indication that a receivable or a receivable 

portfolio has been impaired. If there is an objective indi-

cation that an individual receivable has been impaired, a 

write-down is made on an individual basis.

The company uses IAS 39 as interpretation for the  

recognition of write-down of receivables.

Securities and investmens

Securities and investmens are measured at fair value at 

the balance sheet date.

Dividends

Proposed dividends are recognised as a liability at the 

date when they are adopted at the annual general meet-

ing (declaration date). The expected dividend payment 

for the year is disclosed as a separate item under equity.

Corporation tax and deferred tax

Current tax payable and receivable is recognised in the 

balance sheet as tax computed on the taxable income 

for the year, adjusted for tax on the taxable income of 

prior years and for tax paid on account.

Joint taxation contribution payable and receivable is rec-

ognised in the balance sheet as „Corporation tax receiv-

able“ or „Corporation tax payable“.

Deferred tax is measured using the balance sheet liability 

method on all temporary differences between the car-

rying amount and the tax value of assets and liabilities. 

However, deferred tax is not recognised on temporary 

differences relating to goodwill which is not deductible 

for tax purposes and on office premises and other items 

where temporary differences arise at the date of acqui-

sition without affecting either profit/loss for the year 

or taxable income. Where alternative tax rules can be 

applied to determine the tax base, deferred tax is mea-

sured based on Management’s planned use of the asset 

or settlement of the liability, respectively.

Deferred tax assets, including the tax value of tax loss 

carryforwards, are recognised at the expected value of 

their utilisation; either as a set-off against tax on future 

income or as a set-off against deferred tax liabilities in 

the same legal tax entity and jurisdiction.

Adjustment is made to deferred tax resulting from elimi-

nation of unrealised intra-group profits and losses.

Deferred tax is measured in accordance with the tax rules 

and at the tax rates applicable in the respective coun-

tries at the balance sheet date when the deferred tax is 

expected to crystallise as current tax. The change in de-

ferred tax as a result of changes in tax rates is recognised 

in the income statement.

Provisions 
Provisions are recognised when, as a result of past events, 

the Company has a legal or a constructive obligation and 

it is probable that there may be an outflow of resources 

embodying economic benefits to settle the obligation. 

Provisions are measured at net realisable value.  

Defined benefit plans are measured at the discounted 

value of the net pension obligation calculated using 

actuarial assumptions. Actuarial gains and losses are 

recognised in equity. If the obligation is expected to be 

settled far into the future, the obligation is measured at 

net present value.
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Note

2

1/3/4

1/3/4

1/3/4

6

7

8

9

29

Income Statement 2019 DKK ‘000

2019

1.529.652

-1.050.690 

478.962

-387.036

-86.752 

5.174

0

17.202

-5.679 

16.697

-15.609

1.088

2018

1.764.492

-1.162.207 

602.285

-464.683

-87.323 

50.279

0

2.297

-6.997 

45.579

-1.065

44.514

Revenue

Production costs

Gross profit

Sales and distribution costs

Administrative expenses

Operating profit

Share of profit/loss in subsidiaries after tax

Financial income

Financial expenses

Profit before tax

Tax on profit/loss

Profit for the year

Allocation of profit

Shareholders of Gerda og Victor B. Strand Holding A/S

2018

0

0 

0

0

-12 

-12

44.528

0

-2 

44.514

0

44.514

44.514

Parent company Group

2019

0

0 

0

0

-7 

-7

1.100

0

-5 

1.088

0

1.088

1.088
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Note

21

21

22

23

24

23

24

25

26

27

28

29

30

31

32

Balance Sheet 31.12.2019 DKK ‘000

2019

10.000

0

775.173

785.173

37.635

180.564

23.896

5.389

247.484

8.058

32.829

38.871

210.142

705

386

68.046

359.037

606.521

1.391.694

2018

10.000

0

777.796

787.796

31.867

201.174

22.804

0

255.845

9.309

3.494

0

250.887

0

667

97.655

362.012 

362.012

1.405.653

Share capital

Revaluation reserve according to the equity method 

Retained earnings

Equity

Deferred tax

Credit institutions

Provisions

Other payables

Non-current liabilities

Credit institutions

Provisions 

Bank loans and overdraft 

Trade payables

Amounts owed to affiliated companies

Corporation taxes, payable

Other payables

Current liabilities

Total liabilities

Total liabilities and equity

Commitments, contingencies and pledged assets

Currency risks

Related parties

Proposed profit appropriation

Cash flow from investing activities

Cash and cash equivalents

Events after the balance sheet date

2018

10.000

227.719

550.077

787.796

0

0

0

0

0

0

0

0

0

0

0

35

35 

35

787.831

Parent company Group

2019

10.000

225.108

550.065

785.173

0

0

0

0

0

0

0

0

0

6.791

0

14

6.805

6.805

791.978

Equity and liabilities

Note

10

11

12

13

14

15

16

6

17

18

19

20

Balance Sheet 31.12.2019 DKK ‘000

Assets

2019

8.663

904

9.567

343.212

266.822

1.101

214.444

825.579

2.735

0

20.813

23.548 

858.694 

278.890

226.446

0

2.847

17.293

246.586

618

6.906

533.000

1.391.694

2018

12.508

836

13.344

94.763

204.605

1.830

254.190

555.388

2.735

0

16.679

19.414 

588.146 

283.635

211.551

15.081

8.583

26.524

261.739

509

271.624

817.507

1.405.653

Goodwill

Trademarks etc.

Total intangible assets

Land and buildings

Plant and machinery

Fixtures and fittings, tools and equipment

Property, plant and equipment under construction

Total property, plant and equipment

Other investments

Investments in subsidiaries

Deferred tax assets

Total other non-current assets

Total non-current assets

Inventories

Trade receivables

Amounts owed by affiliated companies

Corporation taxes, receivable

Other receivables

Total receivables

Securities and investments

Cash at bank and in hand

Total current assets

Total assets

2018

0

0

0

0

0

0

0

0

0

787.463

0

787.463 

787.463 

0

0

0

220

0

220

0

148

368

787.831

Parent company Group

2019

0

0

0

0

0

0

0

0

0

784.852

0

784.852 

784.852 

0

0

0

220

0

220

0

6.906

7.126

791.978
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Operating profit/loss

Depreciation, amortisation and impairment losses

Cash generated from operating activities before changes in working capital, etc

Inventories

Trade receivables

Other receivables

Trade payables

Other payables

Provisions

Changes in working capital

Value adjustments of financial instruments

Net financials 

Paid tax

Cash flow from operating activities 

Cash flow from investing activities

Borrowings, bank overdrafts

Borrowings, proceeds from mortgage loans

Repayment of borrowings

Cash flow from financing activities

Net cash flow

Unrealized gain/loss on currencies and other value adjustments

Increase/decrease in cash and cash equivalents, during the year

Cash and cash equivalents at 1 January

Cash and cash equivalents at 31 December

Cash Flow Statement DKK ‘000

2019

5.174

50.352

55.526

4.745

-14.895

24.312

-27.289

-24.220

30.427

-6.920

-1.389

-1.383

-8.007

37.827

-330.222

38.871

0

-8.950

29.921

-262.474

-2.135

-264.609

272.133

7.524

2018

50.279

54.718

104.997

-12.405

-2.877

2.690

-23.834

-23.672

368

-59.730

-2.475

-4.700

-14.420

23.672

-195.979

0

217.229

-6.746

210.483

38.176

-2.424

35.752

236.381

272.133

Group

Statement of Changes in Equity DKK ‘000

Equity at 01 January 2018

Capital contribution

Acturial loss on defined benefit plans, net of tax

Proposed profit appropriation

Foreign currency translation adjustments

Value adjustments on hedging instruments, primo

Value adjustments on hedging instruments, ultimo

Deferred tax on value adjustments

Equity at 01 January 2019

Acturial loss on defined benefit plans, net of tax

Proposed profit appropriation

Foreign currency translation adjustments

Value adjustments on hedging instruments, primo

Value adjustments on hedging instruments, ultimo

Deferred tax on value adjustments

Equity at 31 December 2019

29

29

30

31

31

Parent companyNote Note

Equity at 01 January 2018

Acturial loss on defined benefit plans, net of tax

Proposed profit appropriation

Foreign currency translation adjustments

Value adjustments on hedging instruments, primo

Value adjustments on hedging instruments, ultimo

Deferred tax on value adjustments

Equity at 1 January 2019

Acturial loss on defined benefit plans, net of tax

Proposed profit appropriation

Foreign currency translation adjustments

Value adjustments on hedging instruments, primo

Value adjustments on hedging instruments, ultimo

Deferred tax on value adjustments

Equity at 31 December 2019

29

Toms GroupNote

10.000

0

0

0

0

0

0

10.000

0

0

0

0

0

0

10.000

Share capital

738.244

-799

44.514

-1.688

-1.342

-1.831

698

777.796

-1.935

1.088

-387

1.831

-3.612

392

775.173

Retained earnings

748.244

-799

44.514

-1.688

-1.342

-1.831

698

787.796

-1.935

1.088

-387

1.831

-3.612

392

785.173

Total

10.000

0

0

0

0

0

0

0

10.000

0

0

0

0

0

0

10.000

Share capital

720.091

-170.000

0

-14

0

0

0

0

550.077

0

-12

0

0

0

0

550.065

18.153

170.000

-799

44.528

-1.688

-1.342

-1.831

698

227.719

-1.935

1.100

-387

1.831

-3.612

392

225.108

Retained earnings
Revaluation reserve accord-

ing to the equity method

748.244

0

-799

44.514

-1.688

-1.342

-1.831

698

787.796

-1.935

1.088

-387

1.831

-3.612

392

785.173

Total
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Special items within operating profit

Severance costs relating to closing of German factory  

Other costs relating to closing of German factory   

Factory commissioning costs

Transformation project cost

Total     

Special items are included in the following line items:  

Production costs     

Administrative expenses

Total

    

Segment information

Primary segment: Revenue in geographical area

Denmark/Sweden, excl. Travel Retail    

Germany, excl. Travel Retail    

Other export, incl. Travel Retail

Total    

Secondary segment: Revenue split in activities

Confectionery Sales    

Total     

Notes DKK ‘000

Parent company Group

4

5

4.136

46.216

50.352

43.651

308

6.393

50.352

884

1.910

202

2.996

4.099

50.619

54.718

45.987

1.855

6.876

54.718

805

1.244

57

2.106

Impairment losses and depreciation/amortisation 

Intangible assets    

Property, plant and equipment   

Total    

Production costs    

Sales and distribution costs    

Administrative expenses    

Total    

    

Fee paid to auditors     

Ernst & Young    

Fee regarding statutory audit

Tax and VAT related engagements

Other non-audit engagements

Total

0

0

0

0

0

0

0

11

0

6

17

0

0

0

0

0

0

0

11

0

6

17

The total impairment losses and depreciation/amortisation (including 
goodwill) has been included in the following line items:

Note

3

2019

392.002

29.847

15.045

436.894

291.788

95.293

49.813

436.894

1.005

7.214

3.250

10.464

2018

369.155

32.749

15.106

417.011

274.139

96.215

46.657

417.011

1.031

6.910

Staff costs    

Wages and salaries*

Pensions    

Other social security costs    

Total    

The staff costs has been included in the following line items: 

Production costs    

Sales and distribution costs    

Administrative expenses    

Total    

Average number of employees    

Remuneration including incentive plans to:  

Executive Board

Board of Directors

Executive Board and Board of Directors**

2018

0

0

0

0

0

0

0

0

0

0

0

0

2019

0

0

0

0

0

0

0

0

0

0

0

0

* Wages and salaries includes severance costs
** Remuneration in 2018 for the Executive Board only includes CEO Carsten Lyngsø Thomsen  
  

Note

1

2

Notes DKK ‘000

2019

50.032

9.997

10.642

9.720

80.391

71.266

9.125

80.391

853.548

366.305

309.799

1.529.652

1.529.652

1.529.652

2018

0

0

0

11.434

11.434

4.365

7.069

11.434

1.007.591

460.663

296.238

1.764.492

1.764.492

1.764.492

2018

0

0

0

0

0

0

0

0

0

0

0

0

0

0

Parent company Group

2019

0

0

0

0

0

0

0

0

0

0

0

0

0

0
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Note

8

9

10

Notes DKK ‘000

2019

5.679

5.679

-13.462

32

-2.179

-15.609

133.284

0

133.284

-120.776

0

-3.845

-124.621

8.663

2018

6.997

6.997

-6.449

-600

5.984

-1.065

133.104

180

133.284

-116.751

-180

-3.845

-120.776

12.508

Financial expenses

Other financial expenses

Total

Tax

Tax on profit for the year

Adjustment of tax relating to previous years

Adjustment of deferred tax

Total

Goodwill

Cost at 1 January

Foreign currency translation adjustments

Cost at 31 December

Accumulated amortisation and impairment loss at 1 January

Foreign currency translation adjustments

Amortisation

Accumulated amortisation and impairment loss at 31 December

Carrying amount at 31 December

2018

2

2

0

0

0

0

0

0

0

0

0

0

0

0

Parent company Group

2019

5

5

0

0

0

0

0

0

0

0

0

0

0

0

Note

6

Notes DKK ‘000

0

2.297

2.297

7

12.911

4.291

17.202

Financial income

Gain on refinancing of mortgage loans 

Other financial income

Total

0

0

0

0

0

0

Investments in subsidiaries   

Cost at 1 January  

Cost at 31 December  

Value adjustment at 1 January  

Shareholder contribution  

Foreign currency translation adjustments  

Acturial loss on defined benefit plans, net of tax  

Profit/loss after tax  

Value adjustments on hedging instruments, net of tax  

Value adjustment at 31 December  

Carrying amount at 31 December  

2018

559.744

559.744

18.153

170.000

-1.688

-799

44.528

-2.475

227.719

787.463

Parent company

2019

559.744

559.744

227.719

0

-387

-1.935

1.100

-1.389

225.108

784.852

Subsidiaries Registered office Ownership

Toms Gruppen A/S Ballerup, Denmark 100%

11

50.005

16

359

-40.643

9.737

-49.169

-16

40.643

-291

-8.833

904

49.856

149

0

0

50.005

-48.772

-143

0

-254

-49.169

836

Trademarks etc.

Cost at 1 January

Foreign currency translation adjustments

Additions 

Disposals

Cost at 31 December

Accumulated amortisation and impairment loss at 1 January

Foreign currency translation adjustments

Depreciation and impairment on disposals 

Amortisation

Accumulated amortisation and impairment loss at 31 December

Carrying amount at 31 December

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0
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Note

14

Notes DKK ‘000

2019

28.197

-4

302

-10.445

18.050

-26.367

-27

-552

9.997

-16.949

1.101

2018

28.132

-14

661

-582

28.197

-26.277

-3

-669

582

-26.367

1.830

Other fixtures and fittings, tools and equipment

Cost at 1 January

Foreign currency translation adjustments

Additions

Disposals

Cost at 31 December

Accumulated depreciation at 1 January

Foreign currency translation adjustments

Depreciation

Depreciation on disposals

Accumulated depreciation at 31 December

Carrying amount at 31 December

2018

0

0

0

0

0

0

0

0

0

0

0

Parent company Group

2019

0

0

0

0

0

0

0

0

0

0

0

Note

12

Notes DKK ‘000

13

1.275.665

309

63.543

42.996

-76.181

1.306.332

-1.071.060

-183

-37.082

70.354

-1.539

-1.039.510

266.822

1.278.666

262

3.479

27.493

-34.235

1.275.665

-1.058.705

-388

-45.716

33.749

0

-1.071.060

204.605

Plant and machinery

Cost at 1 January

Foreign currency translation adjustments

Transferred from assets under construction

Additions

Disposals

Cost at 31 December

Accumulated depreciation at 1 January

Foreign currency translation adjustments

Depreciation

Depreciation on disposals

Impairment

Accumulated depreciation at 31 December

Carrying amount at 31 December

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

2019

291.423

418

254.583

551

-115

546.860

-196.660

-60

-7.043

115

-203.648

343.212

2018

300.493

-780

0

1.625

-9.915

291.423

-193.144

-35

-4.234

753

-196.660

94.763

Land and buildings

Cost at 1 January

Foreign currency translation adjustments

Transferred from assets under construction

Additions

Disposals

Cost at 31 December

Accumulated depreciation at 1 January

Foreign currency translation adjustments

Depreciation

Depreciation on disposals

Accumulated depreciation at 31 December

Carrying amount at 31 December

2018

0

0

0

0

0

0

0

0

0

0

0

0

Parent company Group

2019

0

0

0

0

0

0

0

0

0

0

0

0

15

16

254.190

2.421

275,959

-318.126

214.444

2.735

2.735

2.735

34.717

0

222.952

-3.479

254.190

2.735

2.735

2.735

Property, plant and equipment under construction

Cost at 1 January

Foreign currency translation adjustments 

Additions

Transferred upon completion

Cost at 31 December

Other investments

Cost at 1 January

Cost at 31 December

Carrying amount at 31 December

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0
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Note

18

19

20

Notes DKK ‘000

2019

106.413

39.009

133.468

278.890

8.363

7.726

-13.462

2.627

39

39

470

109

579

618

2018

104.136

40.616

138.883

283.635

3.334

11.439

-6.410

8.363

39

39

451

19

470

509

Inventories

Raw material and packaging

Work in progress

Manufactured goods and goods for resale

Carrying amount at 31 December

Corporation taxes, receivable

Company tax, receivable at 1 January

Paid/received during the year

Company tax for the year

Company tax, receivable at 31 december

Securities and investments

Cost at 1 January

Cost at 31 December

Value adjustment at 1 January

Value adjustment during the year

Value adjustment at 31 December

Carrying amount at 31 December

2018

0

0

0

0

0

220

0

220

0

0

0

0

0

0

Parent company Group

2019

0

0

0

0

220

0

0

220

0

0

0

0

0

0

Notes DKK ‘000

Parent company Group

Note

17

2019

16.679

4.134

20.813

1.964

5.097

11.354

2.398

20.813

4.812

12.147

3.854

20.813

2018

11.255

5.424

16.679

2.454

0

11.828

2.397

16.679

7.025

7.257

2.397

16.679

Deferred tax assets

Deferred tax at 1 January

Adjustments of deferred tax

Deferred tax at 31 december

Deferred tax relates to:

Intangible assets

Property, plant and equipment

Loss carried forward

Provisions

Carrying amount at 31 December

Timing of the reversal of deferred tax assets expected to be:

0-1 year

1-5 year

After 5 years

2018

0

0

0

0

0

0

0

0

0

0

0

0

The loss carried forward is expected to be reversed within 1-5 years.     
Deferred tax of DKK 34,3 million relating to German subsidiaries is not recognised (2018: 24,7 million).  
     

2019

0

0

0

0

0

0

0

0

0

0

0

0
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Note

23

24

25

Notes DKK ‘000

2019

8.058

180.564

188.622

8.058

33.667

146.897

188.622

26.298

-4.464

34.891

56.725

32.770

23.463

492

56.725

32.829

466

23.430

56.725

667

-281

0

386

2018

9.309

201.174

210.483

9.309

38.844

162.330

210.483

25.930

-2.440

2.808

26.298

3.435

22.505

358

26.298

3.494

242

22.562

26.298

2.981

-2.981

667

667

Credit institutions

Current, mortgage debt

Non-current, mortgage debt

Credit institutions at 31 December*

Due within the next year

Due within 1 - 5 years

Due after 5 years

Credit institutions at 31 December*

* Mortgage loan has been refinanced in 2019

Provisions

Movement during the year

Other provisions at 1 January

Used

New provisions

Other provisions at 31 december

The balance end of year  

Restructuring, Germany (severance pay etc.)

Defined benefit plans, Germany

Other

Other provisions at 31 december

Provisions due within the next year 

Provisions due within 1-5 years

Provisions due after 5 years

Carrying amount at 31 December

Corporation taxes, payable

Company tax, payable at 1 January

Paid during the year

Company tax for the year

Company tax, payable at 31 december

2018

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

2.973

-2.973

0

0

Parent company Group

2019

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

Note

21

22

Notes DKK ‘000

2019

31.867

5.768

37.635

24.923

-122

8.608

-795

4.142

879

37.635

7.172

8.363

22.100

37.635

2018

32.172

-305

31.867

22.033

0

8.424

-403

0

1.813

31.867

3.622

7.807

20.438

31.867

Share capital

Share capital at 1 January

Share capital at 31 December

The share capital consists of:

100.000 shares of DKK 100 each

Total 

Deferred tax, liabilities

Deferred tax at 1 January

Adjustments of deferred tax

Deferred tax at 31 december

Deferred tax relates to:

Property, plant and equipment

Intangible assets

Current assets

Items in equity

Credit institutions

Provisions

Carrying amount at 31 December

Timing of the reversal of deferred tax liabilities expected to be:

0-1 year

1-5 year

After 5 years

2018

10.000

10.000

10.000

10.000

0

0

0

0

0

0

0

0

0

0

0

0

0

0

Parent company Group

2019

10.000

10.000

10.000

10.000

0

0

0

0

0

0

0

0

0

0

0

0

0

0
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Commitments, contingencies and pledged assets     

Group liabilities        

The Group has operating leases for the company’s motor vehicles and IT equipment of DKK 11,8 

million (DKK 8,6 million).        

The Group has purchase contracts related to raw material consumption and construction contracts of 

DKK 220,8 million (DKK 505,3 million).

The Group has rental liabilities for the amount of DKK 3,9 million (DKK 2,4 million).

The Group has pledged assets with a net carrying value of DKK 53,2 million (DKK 55,5 million)  

in favor of the mortgage loans (refer to note 23).

Oberlandesgericht Düsseldorf has ruled in the sugar cartel case (süssvarenverband) against the aquired 

subsidiary, Feodora Chocolade GmbH, and a number of other major producers in Germany. The 

lawsuite was filed in 2009 on Restrictive pratice and is on going. Total fine liability amount to DKK 3,7 

million, which however have been appealed. The former owners of Hanseatische Chocolade GmbH have 

guaranteed to indemnify Toms Gruppen A/S and provided security in the form of bank guarantees.  

    

Related parties

Gerda og Victor B. Strand Holding A/S’ related parties are:

Control:

Gerda og Victor B. Strands Fond and its Board of Directors, 

Ballerup, Denmark

Other related parties:

Toms Gruppen A/S, Ballerup, Denmark 

Toms Sverige AB, Halmstad, Sweden

Toms Polska Sp. z o.o., Leszno, Poland

Vamesa Investments Sp.z.o.o.

Hanseatische Chocolade GmbH, Bremen, Germany

Hanseatische Geschäftsführungs GmbH, Bremen,  Germany

Hanseatisches Chocoladen Kontor GmbH & Co. KG

Feodora Chocolade GmbH & Co. KG, Bremen, Germany

Huchtinger Logistik GmbH & Co. KG, Bremen, Germany

Hawopral GmbH, Bremen, Germany

Toms Confectionery Group Pte. Ltd., Singapore

Toms Confectionery Group, Vestby, Norway

Transactions with related parties

Amounts owed by affiliated companies

Capital injection

Note

26

Note

28

Notes NotesDKK ‘000 DKK ‘000

Basic

Ultimate parent company

Subsidiary

Subsidiary

Subsidiary

Subsidiary

Subsidiary

Subsidiary

Subsidiary

Subsidiary

Subsidiary

Subsidiary

Subsidiary

Subsidiary

2018

0

170.000

Parent company Parent companyGroup Group

2019

6.791

0

Related parties also include Board of Directors, the Executive Board and executive employees.

Currency risks and use of cash flow hedges

 

27

Currency Contract 
amount 
based on 
agreed rates

Gain / Loss 
recognized 
in equity 

Contract 
amount 
based on 
agreed rates 

Gain / Loss 
recognized 
in equity

Contract type

2019 2018

The Group hedges major currencies (SEK, PLN, USD, CAD, GBP and CNY) according to the group  

policies, which state that main currency risk within 6 months are 100 % covered. Currency risk  

between 6 - 12 months are in general covered from 50 - 90 %.

Forward exchange contracts SEK 218.000 -2.630 65.000 -378

Forward exchange contracts PLN -8.000 166 -57.000 -1.444

Forward exchange contracts GBP N/A N/A 200 -9

Forward exchange contracts USD 0 0 0 0

Forward exchange contracts CAD 1.000 -359 0 0

Forward exchange contracts CNY -10.285 -66 0 0

Currency options SEK 0 0 95.000 145

Group (DKK ’000)Local currency (DKK ’000)Local currency
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Note

29

30

31

32

Notes DKK ‘000

2019

-551

-37.169

146

-359

-275.959

-13.456

-2.874

-330.222

271.624

509

272.133

6.906

618

7.524

2018

7.537

-27.007

-661

0

-222.952

46.152 

952

-195.979

235.891

490

236.381

271.624

509

272.133

Proposed profit appropriation

Retained earnings

Revaluation reserve according to the equity method

Profit/loss for the year

Cash flow from investing activities

Purchase and sale of land and buildings

Purchase and sale of plant and machinery

Purchase and sale of other fixtures

Purchase and sale of Trademarks etc

Purchase of Property, plant and equipment under construction

Change in payables and other receivables related to investing activities 

Foreign currency translation adjustments

Total

Cash and cash equivalents

Cash and cash equivaltents at 1 January consists of:

Cash at bank and in hand

Securities and investments

Cash and cash equivalents at 1 January

Cash and cash equivaltents at 31 December consists of:

Cash at bank and in hand

Securities and investments

Cash and cash equivalents at 31 December

Events after the balance sheet date

2018

-14

44.528

44.514

Parent company Group

2019

-12

1.100

1.088

After the balance sheet date, the global outbreak of COVID-19 (coronavirus) has had a negative  

impact on the macro-economic outlook and financial markets. The scale and duration of this  

remains uncertain, but could negatively impact the Group and the Parent Company going forward.

No other events have occurred after the balance sheet date of importance to the consolidated  

financial statements and the financial statements of the Parent Company as at 31 December 2019.
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Definition and Terms
Definitions 

Return on invested capital: 

Working Capital:

Operating margin:

Return on equity:

Current ratio:

Gross margin:

Operating profit before special item: 

Operating profit:

Solvency ratio:

Terms

Sugar confectionery:

International:

Travel Retail:

Special items:

Operating profit in percent of the average of total assets less cash less short 

term liabilities excluding interest bearing debt. 

Inventories and trade receivables plus other receivables minus trade payables 

and other payables

Operating profit in percent of revenue

Profit from ordinary activities after tax in percent of average equity

Current assets in percent of current liabilities

Gross profit in percent of revenue

Operating profit before impairments, restructuring cost and other cost not 

related to ordinary activities

Operating profit before interest and tax.

Equity at year end in percent of total equity and liabilities at year end

Wine gums, liquorice, toffees, sweets etc.

Internal segment. Includes export (except Sweden and Travel Retail)

Ferry and airport sales

Refer to note 1
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Board of Directors

Marianne Philip (CH)
Education: LL. M. from the University of Copenhagen and Duke  

University, US. In depth experience in corporate legal affairs, including 

corporate and foundation and trust law. Experience in governance work 

on boards of directors.  

 

Partner Kromann Reumert

Chairman of The Committee on  

Good Foundation Governance 

Adjunct professor at  

Copenhagen Business School (CBS) 

Novo Nordisk Fonden (VCH)

Bitten og Mads Clausens Fond (VCH)

Codan A/S  (BM)

Codan Forsikring A/S  (BM)

Brenntag Nordic A/S  (BM)

Aktieselskabet af 1. januar 1987  (BM)

Investeringsforeningen Nordea Invest  (CH)

Investeringsforeningen  

Nordea Invest Kommune  (CH)

Investeringsforeningen  

Nordea Invest Bolig  (CH)

Investeringsforeningen  

Nordea Invest Engros  (CH)

Investeringsforeningen  

Copenhagen Capacity, Fonden til  

Markedsføring og Erhvervsfremme  

i Region Hovedstaden  (BM)

Kirsten og Peter Bangs Fond  (BM)

Norli Pension Livsforsikring A/S  (VCH)

Gerda og Victor B. Strands Fond   (CH)

Bestyrelsesforeningens Center for  

Cyberkompetencer A/S  (CH)

Axcelfuture  (BM)

Henrik Brandt (BM)
Education: Msc (Econ.), Copenhagen Business School. MBA, Stanford 

University, California. Previous positions: President and CEO, Royal  

Unibrew A/S, Unomedical A/S and Sophus Berendsen A/S, etc.

Extensive experience from executive and board positions in Danish 

and international companies. Long industrial experience and extensive 

expertise within FMCG and strategic business development. 

 

Chairman & Non-Executive Director 

Toms Gruppen A/S  (CH)

Rockwool International A/S  (CH)

Danish Bake Holding ApS  (CH) 

Nemlig.com og Intervare A/S  (CH)

Scandinavian Tobacco Group A/S  (VCH)

Fritz Hansen A/S  (CH)

Ferd Holding as, Norge  (BM)

Gerda og Victor B. Strands Fond  (BM)

Walther Paulsen (BM)
Education: MSc (Econ.) Formerly: CFO and later Vice Director of Carls-

berg. Extensive experience from executive and board positions in 

Danish and international companies. Long experience and extensive 

expertise within economy, finance, investments and strategic business 

development.

Gerda og Victor B. Strands Fond  (BM)

Jørgen Dirksen (BM)
Education: HA (BSc) in Economics and Business Administration.  

Previous positions: CEO Rynkeby Foods A/S, CEO  Unicare, Nordic  

Marketing Director Blumøller A/S, CEO Tomten A/S, CEO Sara Lee. 

Commercial Director Toms Gruppen A/S. Extensive experience from 

executive and board positions in Danish and international companies. 

Long industrial experience and extensive expertise within FMCG and 

strategic business development. 

Good Food Group A/S

(inclusive of 6 subsidiaries)  (CH)

Orana A/S  (BM)

Alsiano A/S  (BM)

Grathwol A/S  (CH)

Kryta A/S  (BM)

Helsemin A/S  (BM)

H P Therkelsen A/S  (BM)

Gerda og Victor B. Strands Fond  (BM)

Edgy Foods ApS  (CH)

Gregers Wedell-Wedellsborg (BM)
Education: Master of Science (MSc) in Political Science, University of  

Copenhagen, Master in Public Administration, Harvard University.  

Captain of the Reserve (Den Kongelige Livgarde). Previous positions: 

Group EVP COOP,  Director Digital Media TV2 Danmark, CEO Berlingske 

Media, Strategy Consultant Accenture. Extensive experience from execu-

tive and board positions in Danish companies. Extensive expertise within 

retail, digitalization, media and strategic business development. 

 

CEO Matas A/S 

Dansk Erhverv (BM)

Gyldendal A/S (VCH)

Vallø Stift (BM)

Gerda og Victor B. Strands Fond (BM)

Matas Operations A/S (CH)

Stylebox A/S (CH)

Matas Property A/S (CH)

 

Tina Nina Steenberg (ER)
Production worker. Employed at Toms Gruppen A/S since 2000.

 

Gerda og Victor B. Strands Fond  (ER)

FSU  (BM)

Hans-Jørgen Filtenborg (ER)
Education: Mechanical Engineer from Copenhagen University College 

of Engineering. Employed at Toms Gruppen A/S since 1995. Senior 

Project Manager. 

Gerda og Victor B. Strands Fond   (ER) 

Toms Gruppen A/S´  

Ferie- og Jubilæumsfond (CH)

Kenneth Pedersen (ER)
Education: Automation technician. Employed at Toms Gruppen A/S 

since 1991.  Maintenance/repair. 

 

Toms Gruppen A/S (ER) 

Gerda og Victor B. Strands Fond  (ER) 

Metal Hovedstaden (BM)

Branchesekretariatet industri  

og byg, Metal Hovedstaden  (BM)

Toms Gruppen A/S Ferie- og  

jubilæumsfond  (VCH)

FSU (BM)

(CH) Chairman

(VCH) Vice Chairman

(BM) Board Member

(ER) Employee Representative

Auditors

Executive Board

Ernst & Young P/S

Dirch Passers Allé 36

DK-2000 Frederiksberg

Carsten Lyngsø Thomsen

CEO

DI’s Fødevareudvalg (BM)

MLDK Mærkevareleverandørerne (BM)
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Gerda og Victor B. Strand Holding A/S 

Annual Report 2019

Page 54

Gerda og Victor B. Strand Holding A/S

Toms Allé 1

2750 Ballerup, Denmark

Telephone:   +45 44 89 10 00

Fax:   +45 44 89 10 99

E-mail:   info@toms.dk

Website:  www.tomsgroup.com

Registered office:  Ballerup

Registration no.:  35 04 30 55  

Established:  1 February 2013

Financial year:   1 January - 31 December
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Dette dokument er underskrevet digitalt via Penneo.com. Signeringsbeviserne i 
dokumentet er sikret og valideret ved anvendelse af den matematiske hashværdi af 
det originale dokument.  Dokumentet er låst for ændringer og tidsstemplet med et 
certifikat fra en betroet tredjepart. Alle kryptografiske signeringsbeviser er indlejret i 
denne PDF, i tilfælde af de skal anvendes til validering i fremtiden.

Sådan kan du sikre, at dokumentet er originalt
Dette dokument er beskyttet med et Adobe CDS certifikat. Når du åbner dokumentet 

i Adobe Reader, kan du se, at dokumentet er certificeret af Penneo e-signature ser-
vice <penneo@penneo.com>. Dette er din garanti for, at indholdet af dokumentet 
er uændret. 

Du har mulighed for at efterprøve de kryptografiske signeringsbeviser indle-
jret i dokumentet ved at anvende Penneos validator på følgende websted: 
https://penneo.com/validate

Underskrifterne i dette dokument er juridisk bindende. Dokumentet er underskrevet via Penneo™ sikker digital underskrift.
Underskrivernes identiteter er blevet registereret, og informationerne er listet herunder.

“Med min underskrift bekræfter jeg indholdet og alle datoer i dette dokument.”

Carsten Lyngsø Thomsen
Direktion
På vegne af: Gerda & Victor B. Strand Holding A/S
Serienummer: PID:9208-2002-2-731601745161
IP: 165.225.xxx.xxx
2020-03-23 13:43:28Z

Marianne Philip
Dirigent
På vegne af: Gerda & Victor B. Strand Holding A/S
Serienummer: PID:9208-2002-2-235349474291
IP: 176.21.xxx.xxx
2020-03-23 13:45:40Z

Marianne Philip
Bestyrelse
På vegne af: Gerda & Victor B. Strand Holding A/S
Serienummer: PID:9208-2002-2-235349474291
IP: 176.21.xxx.xxx
2020-03-23 13:45:40Z

Henrik Brandt
Bestyrelse
På vegne af: Gerda & Victor B. Strand Holding A/S
Serienummer: PID:9208-2002-2-394970433550
IP: 152.115.xxx.xxx
2020-03-23 14:13:42Z

Jørgen Groth Dirksen
Bestyrelse
På vegne af: Gerda & Victor B. Strand Holding A/S
Serienummer: PID:9208-2002-2-409753780218
IP: 87.58.xxx.xxx
2020-03-23 14:31:07Z

Kenneth Højland Pedersen
Bestyrelse
På vegne af: Gerda & Victor B. Strand Holding A/S
Serienummer: PID:9208-2002-2-228641773215
IP: 165.225.xxx.xxx
2020-03-23 14:43:33Z

Gregers Christian Wedell-Wedellsborg
Bestyrelse
På vegne af: Gerda & Victor B. Strand Holding A/S
Serienummer: PID:9208-2002-2-067786592616
IP: 2.108.xxx.xxx
2020-03-23 20:03:27Z

Tina Nina Steenberg
Bestyrelse
På vegne af: Gerda & Victor B. Strand Holding A/S
Serienummer: PID:9208-2002-2-967901082987
IP: 165.225.xxx.xxx
2020-03-24 07:07:29Z
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Dette dokument er underskrevet digitalt via Penneo.com. Signeringsbeviserne i 
dokumentet er sikret og valideret ved anvendelse af den matematiske hashværdi af 
det originale dokument.  Dokumentet er låst for ændringer og tidsstemplet med et 
certifikat fra en betroet tredjepart. Alle kryptografiske signeringsbeviser er indlejret i 
denne PDF, i tilfælde af de skal anvendes til validering i fremtiden.

Sådan kan du sikre, at dokumentet er originalt
Dette dokument er beskyttet med et Adobe CDS certifikat. Når du åbner dokumentet 

i Adobe Reader, kan du se, at dokumentet er certificeret af Penneo e-signature ser-
vice <penneo@penneo.com>. Dette er din garanti for, at indholdet af dokumentet 
er uændret. 

Du har mulighed for at efterprøve de kryptografiske signeringsbeviser indle-
jret i dokumentet ved at anvende Penneos validator på følgende websted: 
https://penneo.com/validate

Underskrifterne i dette dokument er juridisk bindende. Dokumentet er underskrevet via Penneo™ sikker digital underskrift.
Underskrivernes identiteter er blevet registereret, og informationerne er listet herunder.

“Med min underskrift bekræfter jeg indholdet og alle datoer i dette dokument.”

Walther Vishof Paulsen
Bestyrelse
På vegne af: Gerda & Victor B. Strand Holding A/S
Serienummer: PID:9208-2002-2-429042583573
IP: 2.105.xxx.xxx
2020-03-24 12:12:05Z

Hans-Jørgen Glerup Filtenborg
Bestyrelse
På vegne af: Gerda & Victor B. Strand Holding A/S
Serienummer: PID:9208-2002-2-602347016272
IP: 165.225.xxx.xxx
2020-03-25 09:17:05Z

Jens Thordahl Noehr
Statsautoriseret revisor
På vegne af: Ernst & Young P/S
Serienummer: CVR:30700228-RID:1268040410146
IP: 80.162.xxx.xxx
2020-03-26 16:59:00Z
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 ijFYvh5Gf7gCKogoeyDN7Y9oE0Q4kgkyUGydl8G4K+4=


 
Jxo1o7FjYfO89S3P+3iVcN4F+9V87RGSM29iaDrTTHKaW0LTPodtLQgCUuSVmLzgnatpYn7cW5Df
1egvNZpqGQUzxbbYC0NHGXfRbZu39Nu5yy8bmk1WxzgGvtVA1prjgzOd400aElxY/3BFeGrttKYI
vEdJiyuTwDSSKELeksWSvcb65lAaLsRKGDCZpsnXgs4uI/6M1AE8l1dzKiX7r4P/aq6FbZFWms6c
ivEhGY0lWHutPW/Lw7ScA+v5Hi8035aj/S4GIBgjL3HSXahR1D5Q9Fl6LQKDIBin5zBunowAEKL4
DowGO3DI9Hy3HZem0aOp0B4OnpqpEI4LOAaK8g==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV09XNjQ7IFRyaWRlbnQvNy4wOyAuTkVUNC4wQzsgLk5FVDQuMEU7IC5ORVQgQ0xSIDIuMC41MDcyNzsgLk5FVCBDTFIgMy4wLjMwNzI5OyAuTkVUIENMUiAzLjUuMzA3Mjk7IHJ2OjExLjApIGxpa2UgR2Vja28=
  signingRequestId NTUxMTU4Mw==
  document_digests W3sia2V5IjoiRFdUQUItTzhKNzItTVFVVFUtUEFVNUItR1E4MTgtWjU2SVYiLCJkaWdlc3QiOiI0ZGNiNDc5OTM2MDRlYjEzNTMxNDg4ZWQxM2IyOGQ2YThhOWRhNzJlYmI4NzBkMzIxMjlhMGEzOTRhYTIwYWY1IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiS0owV04tWVNTWEUtWFdUUTUtQjBFMUEtNkM2WlgtQ0Q2RUYiLCJkaWdlc3QiOiIyZmQ3MzFjMTdkN2IyYWI3YzNjMmJkZjVlOWU4MDJmMzA4ZDIyN2YwOGQxN2U1ZDk3MDdjNDkyMzJkY2MyZDQ2IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge TzJQOFktWEs0MkstSjE0NVYtOFZYRlgtS0EwT1ktTlZRME8=
  TimeStamp MjAyMC0wMy0yMyAxMzo0MjoxMyswMDAw

            


  
 
 
 
 
 
 +mBQqIsgPxyotMRy9F/cuuflNPzQOSUAHBkyrBeULM8=


 
Pw8paGE0XBoy0gxrrtsSaRubEb8c78QyuFNrN3pzSYaR/QrA+dXz9gF2n/JSRGy5Ffm7xm8OnWM3
yjPbhwMsyPp7GYGosWspGCY4/fwVMzQzo5bPDBH+rC6l1CcOPgo+ub8nH38ujO9JblPWKNfgG+a2
8AwTHI8ieMCwLSq8RhCF6ruckT8Ni+enSjiD3PiaxNUE2+MpeSCuji0bgUXHfva1Kviw8dh/SfjI
RvO6aaTwE3xnjWxiBfJUSIypimU1tMAxzGm4aEQe3IosbWmQkh+ZIvp+q3A+Cl5I3PDcY0474q11
G2QU2kGkq3Bhh2FWez/8VVptuXMjQBLXYBYa8Q==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzgwLjAuMzk4Ny4xNDkgU2FmYXJpLzUzNy4zNiBFZGcvODAuMC4zNjEuNjk=
  signingRequestId NTUxMTYxMA==
  document_digests W3sia2V5IjoiTE9aUFUtOEUyM1UtWEc3RlAtN1lYMEktMlE0MjQtN01JMU4iLCJkaWdlc3QiOiIzOWQ2OWQ5OWNhMjhiOWIyYTBlMDQ3OWEzN2U0NGFmZjA4MGFkMGJlMmQ3M2VmMTliN2M4NDBjYTZiMmIwNmQ4IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiS0owV04tWVNTWEUtWFdUUTUtQjBFMUEtNkM2WlgtQ0Q2RUYiLCJkaWdlc3QiOiIyZmQ3MzFjMTdkN2IyYWI3YzNjMmJkZjVlOWU4MDJmMzA4ZDIyN2YwOGQxN2U1ZDk3MDdjNDkyMzJkY2MyZDQ2IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge T0tFTTgtWUQxVDEtTFhXQU8tTDdCSTgtVURVMlAtTjNRNDY=
  TimeStamp MjAyMC0wMy0yMyAxMzo0NToxMyswMDAw

            


  
 
 
 
 
 
 +mBQqIsgPxyotMRy9F/cuuflNPzQOSUAHBkyrBeULM8=


 
Pw8paGE0XBoy0gxrrtsSaRubEb8c78QyuFNrN3pzSYaR/QrA+dXz9gF2n/JSRGy5Ffm7xm8OnWM3
yjPbhwMsyPp7GYGosWspGCY4/fwVMzQzo5bPDBH+rC6l1CcOPgo+ub8nH38ujO9JblPWKNfgG+a2
8AwTHI8ieMCwLSq8RhCF6ruckT8Ni+enSjiD3PiaxNUE2+MpeSCuji0bgUXHfva1Kviw8dh/SfjI
RvO6aaTwE3xnjWxiBfJUSIypimU1tMAxzGm4aEQe3IosbWmQkh+ZIvp+q3A+Cl5I3PDcY0474q11
G2QU2kGkq3Bhh2FWez/8VVptuXMjQBLXYBYa8Q==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzgwLjAuMzk4Ny4xNDkgU2FmYXJpLzUzNy4zNiBFZGcvODAuMC4zNjEuNjk=
  signingRequestId NTUxMTYxMA==
  document_digests W3sia2V5IjoiTE9aUFUtOEUyM1UtWEc3RlAtN1lYMEktMlE0MjQtN01JMU4iLCJkaWdlc3QiOiIzOWQ2OWQ5OWNhMjhiOWIyYTBlMDQ3OWEzN2U0NGFmZjA4MGFkMGJlMmQ3M2VmMTliN2M4NDBjYTZiMmIwNmQ4IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiS0owV04tWVNTWEUtWFdUUTUtQjBFMUEtNkM2WlgtQ0Q2RUYiLCJkaWdlc3QiOiIyZmQ3MzFjMTdkN2IyYWI3YzNjMmJkZjVlOWU4MDJmMzA4ZDIyN2YwOGQxN2U1ZDk3MDdjNDkyMzJkY2MyZDQ2IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge T0tFTTgtWUQxVDEtTFhXQU8tTDdCSTgtVURVMlAtTjNRNDY=
  TimeStamp MjAyMC0wMy0yMyAxMzo0NToxMyswMDAw

            


  
 
 
 
 
 
 5vVP3pIg6gHLlLoh8FXLUR7vupdwGf6eeuBMbYMk67g=


 
AYSLJ3mD5Ppt6SFWpP//p/+lCnsQK2GXXFvwEWLdsJ4gW7jQcEdAjxdRXNpPPGvDZltSgqfkiOv3
/mzQHKPhy9x0b1/ykPBt9R2To9Fc9ES6mLH1lrXtvINDuXYHsT4uqleyllJJ88WsLfaCLLkbct49
qdRtzZxm2DtnOGfBAtjJwXFTwMtG4o2IOLeYkakKEjgxMcIKYXln8RtK1LddbzT01uspKSs8tOQY
/YNTVTrmS5enrdG6ciicMSxsuJZDnYQBeR4jZ6ilFkC80NcSRXpV9sIDM7mvmnJVhyB6boSgDjgR
u8zN8SQS/Dob8cofHsfBEl+ebGqvvZAvMnDeuQ==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzY0LjAuMzI4Mi4xNDAgU2FmYXJpLzUzNy4zNiBFZGdlLzE4LjE3NzYz
  signingRequestId NTUxMTY1MA==
  document_digests W3sia2V5IjoiTE9aUFUtOEUyM1UtWEc3RlAtN1lYMEktMlE0MjQtN01JMU4iLCJkaWdlc3QiOiIzOWQ2OWQ5OWNhMjhiOWIyYTBlMDQ3OWEzN2U0NGFmZjA4MGFkMGJlMmQ3M2VmMTliN2M4NDBjYTZiMmIwNmQ4IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiS0owV04tWVNTWEUtWFdUUTUtQjBFMUEtNkM2WlgtQ0Q2RUYiLCJkaWdlc3QiOiIyZmQ3MzFjMTdkN2IyYWI3YzNjMmJkZjVlOWU4MDJmMzA4ZDIyN2YwOGQxN2U1ZDk3MDdjNDkyMzJkY2MyZDQ2IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge M1lMSk0tSjYxRTMtM0hPR1EtVFhORkotRUxMRFEtM01OQjQ=
  TimeStamp MjAyMC0wMy0yMyAxNDoxMzoyMCswMDAw

            


  
 
 
 
 
 
 FXCr9esWsccErEup1VoDIz4IonjU5Z9Z69Vym4QEhf4=


 
fJn8flXFLctli7VO6hYwrS2XUYOMteYWvIPRk9mA7S1oXR2G+YCvz9aWmQhSzkkPdHnk41Y9S3W2
B9D4RahEjZM2UbiEkTG4S7bFBtnISoEfSQhrogu2r1CGh72F63Z8TZrNGyf6wIyvTrZRtvja+maN
7X9nz/jFqPDGo5Y8AeDxm6ydXS/tiPfci/iFHTVOKcjAyNo6Zmuk6Ja2dBKxo4+1DiJsoSr8Q+oD
8YqNcr0ZqTrEjupnv+78Dy0yX2rg2LQcAhrHWPq+40S6/x+pUqwWhzyPML+s0YrPvjbePGXrS3+W
CR+UUsFQ9P8qouR/3z8tRl97eDFFDdOQNdYFSA==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTUpIEFwcGxlV2ViS2l0LzYwNS4xLjE1IChLSFRNTCwgbGlrZSBHZWNrbykgVmVyc2lvbi8xMy4wLjUgU2FmYXJpLzYwNS4xLjE1
  signingRequestId NTUxMTY3Mg==
  document_digests W3sia2V5IjoiTE9aUFUtOEUyM1UtWEc3RlAtN1lYMEktMlE0MjQtN01JMU4iLCJkaWdlc3QiOiIzOWQ2OWQ5OWNhMjhiOWIyYTBlMDQ3OWEzN2U0NGFmZjA4MGFkMGJlMmQ3M2VmMTliN2M4NDBjYTZiMmIwNmQ4IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiS0owV04tWVNTWEUtWFdUUTUtQjBFMUEtNkM2WlgtQ0Q2RUYiLCJkaWdlc3QiOiIyZmQ3MzFjMTdkN2IyYWI3YzNjMmJkZjVlOWU4MDJmMzA4ZDIyN2YwOGQxN2U1ZDk3MDdjNDkyMzJkY2MyZDQ2IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge NFpGN1QtQzZON0MtV0FVVVctU09MWjUtRUVGTkgtVTVUN0o=
  TimeStamp MjAyMC0wMy0yMyAxNDozMDowNSswMDAw

            


  
 
 
 
 
 
 tSmAlZ/chHojynC4rlhPbBchpOj+q748TQlgoVCBcO8=


 
OPPhsPAi7g0rNz9cMkkWNQXs7nruhMyMuZlLQnBabLpxb42rN+vPhy0Vc6u7a+nXs6uGJ9ca4lLb
NX7t3Eyf2hOAsLWbDA65jqxWxh76mzh2J5jaOQs3sp5XTq9I4J9iyApmNsEuIWinV56xkznHjY4f
xNC9oiFKHNy98uzsgC6YQN0iWaio4V5+Uon2mESFkwoZER2H25a6rfPWCeU5unzuuCzOb2nx9XRX
7tVb6HthjpuEEX7Xor5l+ySUsC1qM1FqdxG+NQk1PYIF9AeOdZkqewfk522k40LXKMyv/YR/0CpB
OX1GVBnxwXxnz6NBBWIei1yhRPUFPAphFdmFvg==
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  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV09XNjQ7IFRyaWRlbnQvNy4wOyAuTkVUNC4wQzsgLk5FVDQuMEU7IC5ORVQgQ0xSIDIuMC41MDcyNzsgLk5FVCBDTFIgMy4wLjMwNzI5OyAuTkVUIENMUiAzLjUuMzA3Mjk7IHJ2OjExLjApIGxpa2UgR2Vja28=
  signingRequestId NTUxMTgzMg==
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