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Ledelsespdtegning

Bestyrelsen og direktionen har dags dato behand-
let og godkendt arsrapporten for regnskabsdret
01.01.2018 - 31.12.2018 for JACOBS DOUWE
EGBERTS DK ApS.

Arsrapporten aflaegges i overensstemmelse med
drsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af virksomhedens aktiver, pas-
siver og finansielle stilling pr. 31.12.2018 samt af
resultatet af virksomhedens aktiviteter for
regnskabsdret 01.01.2018 - 31.12.2018.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redeggrelse for de forhold,
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn, den 31.05.2019
Kgbenhavn, 31.05.2019

Direktion
Executive Board

Kasper Grgnnegaard
CEO

Bestyrelse
Board of Directors

Statement by Management
on the annual report

The Board of Directors and the Executive Board
have today considered and approved the annual
report of JACOBS DOUWE EGBERTS DK ApS for
the financial year 01.01.2018 - 31.12.2018.

The annual report is presented in accordance with
the Danish Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the Entity’s financial position at
31.12.2018 and of the results of its operations for
the financial year 01.01.2018 - 31.12.2018.

We believe that the management commentary
contains a fair review of the affairs and conditions
referred to therein.

We recommend the annual report for adoption at
the Annual General Meeting.

Kasper Grgnnegaard
Chairman of the Board

Camilla Friis
Employee representative

Pieter van Hooijdonk
Vice Chairman of the Board

Janne Paarup
Employee representative

Bjarne Storm Rasmussen
Employee representative
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Den uafhangige revisors
revisionspategning

Til kapitalejeren i JACOBS DOUWE EGBERTS
DK ApS

Konklusion

Vi har revideret arsregnskabet for JACOBS DOUWE
EGBERTS DK ApS for regnskabsdret 01.01.2018 -
31.12.2018, der omfatter resultatopggrelse, ba-
lance, egenkapitalopggrelse, noter og anvendt
regnskabspraksis. Arsregnskabet udarbejdes efter
drsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31.12.2018 samt af resul-
tatet af selskabets aktiviteter for regnskabsaret
01.01.2018 - 31.12.2018 i overensstemmelse med
arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er naermere
beskrevet i revisionspdtegningens afsnit "Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hangige af selskabet i overensstemmelse med
internationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er geel-
dende i Danmark, ligesom vi har opfyldt vores
gvrige etiske forpligtelser i henhold til disse regler
og krav. Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i over-
ensstemmelse med arsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,

Independent auditor’s
report

To the shareholder of JACOBS DOUWE
EGBERTS DK ApS

Opinion

We have audited the financial statements of
JACOBS DOUWE EGBERTS DK ApS for the financial
year 01.01.2018 - 31.12.2018, which comprise
the income statement, balance sheet, statement
of changes in equity, notes and a summary of
significant accounting policies. The financial
statements are prepared in accordance with the

Danish Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the Entity’s financial position at
31.12.2018 and of the results of its operations for
the financial year 01.01.2018 - 31.12.2018 in
accordance with the Danish Financial Statements
Act.

Basis for opinion

We conducted our audit in accordance with Inter-
national Standards on Auditing (ISAs) and addi-
tional requirements applicable in Denmark. Our
responsibilities under those standards and re-
quirements are further described in the Auditor’s
responsibilities for the audit of the financial
statements section of this auditor’s report. We are
independent of the Entity in accordance with the
International Ethics Standards Board of Account-
ants' Code of Ethics for Professional Accountants
(IESBA Code) and the additional requirements
applicable in Denmark, and we have fulfilled our
other ethical responsibilities in accordance with
these requirements. We believe that the audit
evidence we have obtained is sufficient and ap-
propriate to provide a basis for our opinion.

Management's responsibilities for the
financial statements

Management is responsible for the preparation of
financial statements that give a true and fair view
in accordance with the Danish Financial State-
ments Act, and for such internal control as Man-
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Den uafhangige revisors
revisionspategning

som ledelsen anser for ngdvendig for at udarbejde
et arsregnskab uden vaesentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
saette driften, at oplyse om forhold vedrgrende
fortsat drift, hvor dette er relevant, samt at udar-
bejde &rsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift, medmindre ledelsen
enten har til hensigt at likvidere selskabet, indstille
driften eller ikke har andet realistisk alternativ end
at ggre dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opnd hgj grad af sikkerhed for, om
drsregnskabet som helhed er uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspdtegning med
en konklusion. H@j grad af sikkerhed er et hgijt
niveau af sikkerhed, men er ikke en garanti for, at
en revision, der udfgres i overensstemmelse med
internationale standarder om revision og de yder-
ligere krav, der er geeldende i Danmark, altid vil
afdaekke vaesentlig fejlinformation, ndr sddan fin-
des. Fejlinformation kan opstd som fglge af besvi-
gelser eller fejl og kan betragtes som vaesentlige,
hvis det med rimelighed kan forventes, at de en-
keltvis eller samlet har indflydelse p& de gkonomi-
ske beslutninger, som regnskabsbrugerne treeffer
pa grundlag af &rsregnskabet.

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geeldende i Danmark,
foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

. Identificerer og vurderer vi risikoen for vee-
sentlig fejlinformation i rsregnskabet, uanset

Independent auditor’s
report

agement 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 Entity’s abil-
ity to continue as a going concern, for disclosing,
as applicable, matters related to going concern,
and for using the going concern basis of account-
ing in preparing the financial statements unless
Management either intends to liquidate the Entity
or to cease operations, or has no realistic alterna-
tive 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 misstate-
ment when it exists. Misstatements can arise from
fraud or error and are considered material if, indi-
vidually 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 mis-
statement of the financial statements,
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om denne skyldes besvigelser eller fejl, ud-
former og udfgrer revisionshandlinger som
reaktion pd disse risici samt opnar revisions-
bevis, der er tilstraekkeligt og egnet til at
danne grundlag for vores konklusion. Risikoen
for ikke at opdage vaesentlig fejlinformation
forarsaget af besvigelser er hgjere end ved
vaesentlig fejlinformation forarsaget af fejl,
idet besvigelser kan omfatte sammensvaer-
gelser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsidesaettelse af intern kon-
trol.

Opnar vi forstdelse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter
omstaendighederne, men ikke for at kunne
udtrykke en konklusion om effektiviteten af
selskabets interne kontrol.

Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende,
samt om de regnskabsmaessige skgn og til-
knyttede oplysninger, som ledelsen har udar-
bejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af
drsregnskabet pa grundlag af regnskabsprin-
cippet om fortsat drift er passende, samt om
der pa grundlag af det opndede revisionsbevis
er vaesentlig usikkerhed forbundet med begi-
venheder eller forhold, der kan skabe betyde-
lig tvivl om selskabets evne til at fortsaette
driften. Hvis vi konkluderer, at der er en vae-
sentlig usikkerhed, skal vi i vores revisionspa-
tegning ggre opmaerksom p& oplysninger her-
om i arsregnskabet eller, hvis sddanne oplys-
ninger ikke er tilstraekkelige, modificere vores
konklusion. Vores konklusioner er baseret pd
det revisionsbevis, der er opndet frem til da-
toen for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfgre,
at selskabet ikke lzengere kan fortsaette drif-

Independent auditor’s
report

whether due to fraud or error, design and
perform audit procedures responsive to those
risks, and obtain audit evidence that is suffi-
cient and appropriate to provide a basis for
our opinion. The risk of not detecting a mate-
rial misstatement resulting from fraud is
higher than for one resulting from error, as
fraud may involve collusion, forgery, inten-
tional 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 cir-
cumstances, but not for the purpose of ex-
pressing an opinion on the effectiveness of
the Entity’s internal control.

Evaluate the appropriateness of accounting
policies used and the reasonableness of ac-
counting estimates and related disclosures
made by Management.

Conclude on the appropriateness of Man-
agement’s use of the going concern basis of
accounting in preparing the financial
statements, and, based on the audit evi-
dence obtained, whether a material uncer-
tainty exists related to events or conditions
that may cast significant doubt on the Enti-
ty’s ability to continue as a going concern. If
we conclude that a material uncertainty ex-
ists, we are required to draw attention in our
auditor’s report to the related disclosures in
the financial statements or, if such disclo-
sures are inadequate, to modify our opinion.
Our conclusions are based on the audit evi-
dence obtained up to the date of our audi-
tor’s report. However, future events or condi-
tions may cause the Entity to cease to con-
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ten.

. Tager vi stilling til den samlede praesentation,
struktur og indhold af &rsregnskabet, herun-
der noteoplysningerne, samt om
drsregnskabet afspejler de underliggende
transaktioner og begivenheder pd en sadan
made, at der gives et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisions-
maessige observationer, herunder eventuelle bety-
delige mangler i intern kontrol, som vi identificerer
under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om &rsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om

ledelsesberetningen.

I tilknytning til vores revision af arsregnskabet er
det vores ansvar at lzese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med &rsregnskabet eller
vores viden opndet ved revisionen eller pa anden
indeholde

méade synes at vaesentlig

fejlinformation.

Vores ansvar er derudover at overveje, om

ledelsesberetningen indeholder kraevede

oplysninger i henhold til arsregnskabsloven.

Baseret pd det udfgrte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med &rsregnskabet og er

udarbejdet i overensstemmelse med

Independent auditor’s
report

tinue as a going concern.

. Evaluate the overall presentation, structure
and content of the financial statements, in-
cluding the disclosures in the notes, and
whether the financial statements represent
the underlying transactions and events in a
manner that gives a true and fair view.

We communicate with those charged with govern-
ance 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 identify during our audit.

Statement on the management commentary

Management is responsible for the management
commentary.

Our opinion on the financial statements does not
cover the management commentary, 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 commentary and, in doing so,
consider whether the management commentary is
materially  inconsistent  with  the financial
statements or our knowledge obtained in the audit

or otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider
whether the management commentary provides
the information required under the Danish
Financial Statements Act.

Based on the work we have performed, we
conclude that the management commentary is in
accordance with the financial statements and has

been prepared in accordance with the
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arsregnskabslovens krav. Vi har ikke fundet requirements of the Danish Financial Statements
vaesentlig fejlinformation i ledelsesberetningen. Act. We did not identify any material misstatement

of the management commentary.

Kgbenhavn, den 31.05.2019
Copenhagen, 31.05.2019

Deloitte
Statsautoriseret Revisionspartnerselskab
CVR-nr.: 33963556

Morten Dandanell Kiaerskou Henrik Brorsbgl Jakobsen
statsautoriseret revisor statsautoriseret revisor
State Authorised Public Accountant State Authorised Public Accountant

MNE-nr./Identification number (MNE) mne33749 MNE-nr./Identification number (MNE) mne33233
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commentary
2018 2017 2016 2015 2014

DKK'000 DKK'000 DKK'000 DKK'000 DKK'000
Hoved- og nggletal
Financial highlights
Hovedtal
Key figures
Nettoomsaetning 816.627 666.356 649.434 889.091 0
Revenue
Bruttoresultat 245.574 138.896 150.336 420.913 0
Gross profit/loss
Driftsresultat (3.800) 22.353 43.216 286.002 0
Operating profit/loss
Resultat af finansielle
poster (3.823) (887) (1.110) (1.175) 0
Net financials
Arets resultat (9.301) 8.242 16.068 214.482 0
Profit/loss for the year
Samlede aktiver 618.977 249.670 209.312 495.781 50

Total assets

Investeringer i materi-
elle anlaegsaktiver 56.825 15.897 12.125 5.912 0

Investments in property, plant
and equipment

Egenkapital 403.262 36.516 28.274 237.206 50
Equity

Nggletal
Ratios

Bruttomargin (%) 30,1 20,8 23,1 47,3 -

Gross margin (%)

Nettomargin (%) (1,1) 1,2 2,5 24,1 -
Net margin (%)

Egenkapitalens for-

rentning (%) (4,2) 25,4 12,1 180,8 0,0
Return on equity (%)
Soliditetsgrad (%) 65,1 14,6 13,5 47,8 100,0

Equity ratio (%)

Med effekt pr. 01.01.2018 er der sket en koncernintern fusion mellem Cafax ApS og Jacobs Douwe Egberts

ApS efter "book value” metoden (ARL §123, stk. 2), hvorfor sammenligningstal ikke er tilpasset.
With effect per 01.01.2018 there has been an intra-group merger between Cafax ApS and Jacobs Douwe Egbert ApS according to the “"book value”

method (,KRL §123, paragraph 2), why comparative figures have not been adjusted.

Hoved- og nggletal Financial highlights

Hoved og nggletal er defineret og beregnet i overensstemmelse med Financial highlights are defined and calculated in accordance with the
Den Danske Finansforenings geeldende version af "Anbefalinger og current version of "Recommendations & Ratios" issued by the Danish
nggletal. Society of Financial Analysts.

Nggletal Beregningsformel Ratios Calculation formula
Bruttomargin (%) Bruttoresultat x 100 Gross margin (%) Gross profit x 100

Nettoomsaetning Revenue
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Nettomargin (%) Arets resultat x 100 Net margin (%) Profit/loss for the year x 100
Nettoomsaetning Revenue

Egenkapitalens forrentning (%) Arets resultat x 100 Return on equity (%) Profit/loss for the year x 100
Gns. egenkapital Average equity

Soliditetsgrad (%) Egenkapital x 100 Solvency ratio (%) Equity x 100
Samlede aktiver Total assets

Nggletal udtrykker Ratios reflect

Bruttomargin Gross margin

Virksomhedens driftsmaessige gearing. The entity's operating gearing

Nettomargin Net margin

Virksomhedens driftsmaessige rentabilitet. The entity's operating profitability.

Egenkapitalens forrentning Return on equity

Virksomhedens forrentning af den kapital, som ejerne har investeret i The entity's return on capital invested in the entity by the owners.

virksomheden.

Soliditetsgrad Solvency ratio

Virksomhedens finansielle styrke. The financial strength of the entity.
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Hovedaktivitet
Hovedaktiviteten i Jacobs Douwe Egberts DK ApS

bestdr i salg af kaffe, faerdigpakket te, kaffepuder
og instant kaffe samt kaffe-, chokolade- og juice-
koncentrater og maskiner til det professionelle
marked. Selskabets produkter afseettes i Dan-

mark.

Strategi og malsatninger

Det er selskabets strategi at levere kvalitetspro-
dukter inden for virksomhedens forretningsomra-
der. Det er strategien at fglge forbrugernes efter-
spgrgsel og tendenser for at opfylde efterspgrgs-
len til fordel for b&de forbrugere og virksomheden.
Det er selskabets strategi i gjeblikket at understgt-
te kvalitetsudviklingen af det samlede marked og
at opnd markedsandele samtidig med at indtje-

ningsevnen opretholdes.

Udvikling i aktiviteter og gkonomiske forhold
Selskabets resultatopggrelse for 2018 udviser et

tab pd 9 mio.kr., og selskabets balance pr. 31.
december 2018 udviser en egenkapital pd 403
mio.kr. Den fremtidige gkonomiske udvikling for-
ventes at vaere stabil. Aktiviteten for det forlgbne
&r har overordnet set vaeret som forventet med
nogle forretningsomrader over og andre under.
Selskabet har i Igbet af dret udvidet sit sortiment i
et strategisk segment, og resultaterne af dette

overstiger forventningerne.

Selskabet har i februar 2019 fusioneret med Cafax
ApS, et datterselskab i JDE-koncernen, med regn-
skabsmaessig retrospektiv effekt pr. 1 januar
2018. Dette har bidraget til den markante omsaet-
nings- og balance vaekst fra 2017 til 2018, mens
éngangsomkostninger til fusionen af de to selska-
ber har haft en, mere end forventet, negativ effekt
pd selskabets resultat fgr skat.

Management commentary

Primary activities
The primary activities in Jacobs Douwe Egberts DK

ApS are sale of coffee, ready-packed tea, coffee
pads and instant coffee as well as coffee, choco-
late and juice concentrates and machinery to the
professional market. The products are only sold
nationally.

Strategy and objectives

It is the Company’s strategy to deliver quality
products within the Company’s business areas. It
is the strategy to follow the consumer demand and
trends to fulfil the demand to the benefit of both
consumers and the company. It is the Company's
strategy currently to support the quality develop-
ment of the total market and to gain market
shares at the same time as the earning capacity is

maintained.

Development in activities and finances
The Company’s income statement for 2018 shows

a loss of 9 mio dk., and the Company’s balance
sheet at 31 December 2018 shows equity of 403
mio dk. The future financial development is ex-
pected to be stable. Activities in the past year
have overall been as expected with some business
areas exceeding- and some areas below expecta-
tions. The Company has broadened its portfolio in
a strategic segment during the year, and the re-

sults of the launch is above expectations.

The company have in February 2019 merged with
Cafax ApS, a subsidiary in JDE-Group, with ac-
counting retrospectively effect from 1. January
2018. This has contributed to the significant reve-
nue and balance sheet growth from 2017 to 2018,
while sunk costs of the merger of the two compa-
nies have had a larger than expected negative
impact on The Company’s profit before tax.
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Forventet udvikling
Der forventes en stabil udvikling pa det nationale

kaffemarked i de kommende ar. Multiserve-
segmentet er faldende, men erstattet af “Single
serve”, hvilket bedre dzekker de enkelte forbru-
gers individuelle behov. Samtidig er der skift fra
dagligvarebutik til foodservice som fglge af, at en
stgrre andel af kaffeforbruget foregdr udenfor

hjemmet.

Virksomheden er godt placeret bdde inden for
dagligvarebutik, fg@devare service og virksom-
hedsmarkedet, og mulighederne for yderligere at
styrke virksomhedens position pa markederne

betragtes som gode.

Saerlige risici
Drift

Selskabet kgber hovedparten af sine produkter fra
koncernvirksomheder, hvilket sikrer en stabil for-

syning og minimerer potentielle driftsrisici

Markedsrisici

Selskabet har en vaesentlig markedsandel i kon-
kurrence med andre store leverandgrer af sam-
menlignelige produkter. Detailhandel er praeget af
f&, men store kaeder, der kgber en stor del af Sel-
skabets produkter. Professionel handel er praeget
af en lang raekke virksomheder i hele landet. Virk-
somheden er udsat for udsving i ravarepris og
valuta ved kgb af rdvarer fra et associeret selskab
i Holland. Den ra kaffepris bestemmes ved note-
ring pa de internationale kaffebgrser og er bundet

til forskellige perioder.

Valutarisici

Selskabet foretager nogle transaktioner i fremmed
valuta, hovedsagelig i EUR. Prissaetning af ravarer,
der er k@bt hos det associerede selskab foretages i
EUR, pdvirkes af valutakurseendringer i EUR /

USD. Valutarisikoen betragtes som begraenset.

Management commentary

Outlook
A stable development is expected in the national

coffee market over the next few years. The multi-
serve segment is declining but replaced by Single
serve, which better covers the individual consum-
ers' individual needs. At the same time, there is a
shift from grocery to foodservice as a result of a
larger proportion of the coffee consumption taking

place outside the home.

The company is well positioned both within gro-
cery, food service and the corporate market, and
the opportunities to further strengthen the com-
pany's position in the market are considered as

good.

Particular risks

Operating risks
The Company purchases the main part of its prod-

ucts from group enterprises, which ensures a sta-

ble supply and minimize potential operating risks

Market risks

The Company has a material market share in
competition with other large suppliers of compara-
ble products. The Retail trade is characterised by
few, but large chains which buy a major part of
the Company’s products. The Professional trade is
characterised by a big variety of companies across
the country. The company is exposed to fluctua-
tions in raw material price and currency through
the purchase of raw materials from an associated
company in Netherlands. The raw coffee price is
determined through listing on the international
raw coffee exchanges and is bound for varying
periods of time.

Foreign exchange risks
The Company performs some transactions in for-
eign currencies, mainly in EUR. Pricing of raw ma-

terials, purchased from the associated company
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Renterisici

Selskabet har ikke vaesentlige rentebaerende po-
ster af kortfristet karakter, hvor forrentningen
fglger markedsrenten. Selskabets renteindtaegter

og renteomkostninger er derfor uafhangige heraf.

Kreditrisici

Selskabets politik for at patage kreditrisici medfg-
rer, at alle stgrre kunder og andre samarbejds-
partnere Igbende kreditvurderes. Naevnte politik

minimerer risikoen.

Videnressourcer
Da selskabet opererer i et staerkt konkurrence-

preeget marked for alle sine produkter, er det af
afggrende betydning, at der til stadighed kan re-
krutteres og fastholdes medarbejdere med et hgijt
fagligt niveau inden for salg og markedsfgring.
Gennem Igbende uddannelses- og kursustiltag
sikres, at der til stadighed fastholdes et hgijt vi-
densniveau. Selskabets supportfunktioner skal
have de faglige kvalifikationer og udvise den stabi-
litet, der sikrer fastholdelse af kompetencer og
evnen til at virke som stgttefunktion. Dette sikres
gennem selskabets uddannelses- og personalepoli-
tik samt vidensdeling internt og med koncernsel-
skaberne.

Forsknings- og udviklingsaktiviteter

Selskabet patager sig ingen faktiske forsknings-
omkostninger; Produktudviklingsomkostninger
afholdes af selvsteendige enheder i koncernen, sd
selskabet kan levere de bedste produkter og steer-
keste brandudviklingsmetoder til markedet, med

L'Or kapsler som det seneste eksempel

Management commentary

performs in EUR, is affected by EUR/USD currency
fluctuations. The foreign exchange risks are con-

sidered limited.

Interest rate risks

The Company has no material short-term interest-
bearing debt where the interest follows the market
rate. Therefore, the Company’s interest income

and interest expenses are independent thereon.

Credit risks

According to the Company’s policy for assuming
credit risks, all major customers and other busi-
ness partners are credit-rated regularly. This poli-

cy minimizes the credit risk.

Intellectual capital resources
As the Company is operating in a very competitive

market with all its products, it is of vital im-
portance continuously to be able to recruit and
maintain employees with a high professional level
within sales and marketing. Through current train-
ing and courses the Company ensures that a high
level of knowledge is maintained at all times. The
Company’s support functions should possess the
qualifications and show the stability which ensure
maintaining competences and the ability to act as
a support function. This is ensured through the
Company’s training and human resource policy
and knowledge sharing internally and with group

enterprises.

Research and development activities
The Company does not incur any actual research

costs; Development costs are held within inde-
pendent units in the group, so The Company can
provide the best products and strongest brand
development approaches to the market with L'Or

capsules as a clear example.
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Koncernforhold
Selskabet er en del af Jacobs Douwe Egberts kon-

cern af virksomheder ("JDE Group"). Selskabet er
en lokal salgs- og markedsfgringsenhed ("MSU"),
der opererer pd det danske marked i overens-
stemmelse med JDE-koncernens politikker, herun-
der JDE Groups politikker for beeredygtighed. Dis-
se findes p& www.jacobsdouweegberts.com.

Risiciene forbundet med de punkter, der er naevnt
nedenfor i dette afsnit, er, at selskabet muligvis
ikke opndr sin ambition pa grund af juridisk og
omdgmmepavirkning for selskabet. Dette kan igen

pavirke selskabets gkonomiske resultater.

Redeggrelse for samfundsansvar

Lovpligtig redeggrelse for samfundsansvar jf. ars-
regnskabslovens §99a.JDE DK'’s politikker for sam-
fundsansvar bestar af en "Miljgstrategi”, "Fremme
af beeredygtighed" og "En ansvarlig arbejdsplads”.
I forhold til menneskerettigheder har JDE DK ikke
egen virksomhedspolitik, da dette er omfattet af

JDE’s Global Supplier Codes of Conduct Policy.

Forretningsmodel
Selskabet er en del af Jacobs Douwe Egberts kon-

cernen ("JDE Group"). Selskabet er en lokal salgs-
og markedsfgringsenhed ("MSU"), der opererer pa
det danske marked i overensstemmelse med JDE-
koncernens politikker, herunder JDE Groups poli-
tikker for beeredygtighed. Disse findes pa

www.jacobsdouweegberts.com. Risici forbundet

med de punkter, der er naevnt nedenfor i dette
afsnit, er, at selskabet muligvis ikke opndr sin
ambition pa grund af juridisk og omdgmmepavirk-

ning for selskabet.

Miljg, sociale menneske-
rettigheder

JDE-koncernens virksomhedsansvar omfatter alle

forhold og

Management commentary

Group relations
The Company is part of the Jacobs Douwe Egberts

group of companies (“JDE Group”). The Company
is a local sales and marketing unit (*"MSU") operat-
ing in the Danish market in accordance with JDE
Group policies, including the JDE Groups policies
on sustainability. These are available on
www.jacobsdouweegberts.com.

The risks associated to the points mentioned be-
low in this section are that, the Company may not
achieve its ambition due to legal and reputational
impact to the Company. This may again impact

the financial performance of the Company.

Statutory report on corporate social respon-
sibility

See section 99a of the Danish Financial State-
ments Act. JDE DK's CSR policies consist of an
‘Environmental strategy’, Advancing sustainability’
and ‘A responsible workplace’. In relation to hu-
man rights, JDE DK does not have a separate local
policy as this is covered by JDE’s Global Supplier
Codes of Conduct Policy.

Business model

The Company is part of the Jacobs Douwe Egberts
group of companies ("JDE Group”). The Company
is a local sales and marketing unit ("MSU") operat-
ing in the Danish market in accordance with JDE
Group policies, including the IJDE Groups policies
on sustainability. These are available on
www.jacobsdouweegberts.com. Risks associated
to the points mentioned below in this section are
that, the Company may not achieve its ambition
due to legal and reputational impact to the Com-
pany. This may again impact the financial perfor-

mance of the Company.

Environment, social conditions and human
rights
The IDE Group’s Corporate Responsibility efforts
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omrader, herunder forretningsetik, personale,
menneskerettigheder, baeredygtig sourcing, sam-
fundsengagement og miljgledelse. Af szerlig vee-
sentlighed for JDE-Gruppen og dets forretning er
tre fremtreedende fokusomrader; kaffe og te sour-
cing, miljgmaessig pavirkning og emballage. JDE er
klar over at der kan veere miljgmaessige konse-
kvenser som beskrevet i figur 1 og derfor har JDE
har opsat ambitioner om at begraense problemer-
ne omkring fokusomrdderne, herigennem baere-
dygtig sourcing. JDE definerer Ansvarligt sourcet
som certificeret, verificeret eller hentet fra kaffe
og teproducerende oprindelser, hvor JDE i feelles-
skab adresserer sociale og miljgmaessige udfor-
dringer gennem et effektivt engagement med vo-
res leverandgrer og landmaend ved at samarbejde
med relevante regeringer, ngo'er og civilsamfun-
det. JDE-gruppen har ambitigse mal for disse fo-
kusomrader ved at arbejde hen imod 100% baere-
dygtig kaffe og te inden 2025.

Management commentary

cover all areas including business ethics, people
management, human rights, responsible sourcing,
community engagement and environmental man-
agement. Of particular importance to the JDE
Group and its business are three prominent is-
sues; coffee & tea sourcing, environmental foot-
prints and packaging. JDE recognizes that there
can be issues as described in figure 1 and there-
fore JDE has set out an ambition to mitigate the
issues hereunder through responsible sourcing.
JDE defines responsible sourcing as certified, veri-
fied or sourced from coffee and tea producing ori-
gins where JIDE jointly addresses priority social
and environmental challenges through impactful
engagement with our suppliers and farmers by
partnering with relevant governments, NGOs and
civil society. The JDE Group has relevant objec-
tives for these issues by working towards 100%
responsibly sourced coffee & tea by 2025.

Sustainability of Land

Agricultural methods that protect our
planet for future generations

equal
condi
youth

Climate Change

Child Labour

Soi
Water

Figure 1 - Project "COMMON GROUNDS"

Gender and Youth Inclusmity

Working Conditions

Prosperity of Farmers

Building ies to make farming
cconommicaly viabie

Farm Management
Yield Improvement

Piversification
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For at kunne opna det endelige m& i 2025 er der i
2016 blevet etableret et "COMMON GROUNDS”
projekt i samarbejde med Rainforrest alliance, der
har til formdl at traene vores kaffebgnder i baere-
dygtig udnyttelse af naturressourcer. I 2018 har
56% af alle sm3bgnder vaeret inkluderet i projek-
tet.

Siden 2014 har JDE reduceret sin energiforbrug
med 5,8%, og vedvarende energi udggr allerede
en sjettedel af vores energiforbrug der er steget
med en tredjedel siden 2014. Vi har ogsd aner-
kendt behovet for at tilfgje nye miljgmal for vores
produktionsenheder og i 2019, vil vi tilfgje mal for

mal for vand og drivhusgasemissioner.

I Igbet af november 2018 lancerede IDH (et baere-
dygtigt handelsinitiativ) en ny 100 mio. Farmfit-
fond og 30 mio. EUR IDH Farmfit Business Support
Facility i samarbejde med JDE-gruppen og andre
ledende offentlige og private organisationer. Dette
afggrende initiativ har til formal at give gget ad-
gang til gkonomisk bistand til mere end 5 millioner

smabgnder.

Redeggrelse for det underreprasenterede
kon

Medarbejdere
JDE Group anerkender vigtigheden af en mangfol-

dig sammensaetning af bestyrelsen. Bestyrelsen
tilstreeber at opnd en velafbalanceret sammen-
saetning i fremtiden, mens der tages hgjde for
dette, vil bestyrelsen som helhed have mulighed
for, i det omfang det er praktisk muligt og hen-
sigtsmaessigt under omstaendighederne, at malret-
te mod en forskellig sammensaetning i overens-
stemmelse med den globale profil og identitet af

Gruppen og dets forretning.

Hos JDE veerdsaetter og streeber vi efter en lige-

Management commentary

In order to achieve the final goal in 2025, a
"COMMON GROUNDS" project in collaboration with
Rainforest Alliance, which aims to train our coffee
farmers in sustainable use of natural resources,
has been established in 2016. As of 2018 56% of
500.000 smallholders have been reached through
the project

Since 2014, IJDE has reduced its energy use by
5.8% and renewable energy already constitutes
one-sixth of our energy use, increasing by one-
third since 2014 (original JDE footprint as of
2015). We have also recognized the need to add
new environmental targets for our manufacturing
units and in 2020, we will be adding water and

greenhouse gas emissions targets.

Further, during November 2018, IDH (a sustaina-
ble trade initiative) launched a new €100 Million
Farmfit Fund and €30 million IDH Farmfit Business
Support Facility in partnership with the JDE Group
and other leading public and private organisations.
The game changing initiative aims to provide in-
creased access to financial assistance to more

than 5 million small holder farmers.

Statutory report on the underrepresented
gender
Human resources

JDE Group recognizes the importance of a diverse
composition of its Board. The Board aim to achieve
a well-balanced composition in the future. While
taking this into account, as Board seats become
available, the Board of Directors as a whole will
have the opportunity, to the extent practicable
and appropriate under the circumstances, to tar-
get for a diverse composition in line with the glob-
al nature and identity of the Group and its busi-
ness.

At JDE we value and strive for an equal and bal-
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veerdig og afbalanceret arbejdsplads for bade
mand og kvinder. Medarbejdere er ansat, udviklet
og belgnnet baseret pd kvalifikationer og merit
uden forskelsbehandling mellem kgn. Arligt gen-
nemfgres en Gallup undersggelse, som maler an-
sattes trivsel. Da resultaterne varierer fra ar til ar
udarbejdes planer, som har til hensigt at adresse-
re og lgse de eventuelle trivselsomrader. P3 den
baggrund er det vores vurdering, at JDE har for-
maet at fastholde et godt arbejdsmilis ogsa i
2018.

Der holdes Igbende udviklingssamtaler med alle
medarbejdere, hvor der blandt andet fokuseres
pd, at det underrepraesenterede kgn er opmaerk-

somme pa deres udviklingsmuligheder i selskabet.

Ved at tilbyde hovedparten af vores medarbejdere
fleksible arbejdstider, gives begge kgn lige mulig-
hed for at kunne pdtage sig betroede stillinger i
vores organisation.

Bestyrelsen i JDE bestdr af 3 general-
forsamlingsvalgte medlemmer, heraf 2 maend og 1
kvinde- I den medarbejdervalgte del af bestyrel-
sen er der 1 mand og 1 kvinde- Dermed er der
ligelig kgnsfordeling i bestyrelsen. I virksomhe-
dens gvrige ledelsesniveauer var fordelingen i
2018 33 % kvinder og 67 % meend, mens den
generelle kgnssammensaetning pa tvaers af hele
JDE bestar af 37% kvinder og 63% maend. Der vil
0gsa fremadrettet vaere fokus pa dette omrade.

Antikorruption

JDE Group er pavirket af forskellige risici pa stra-
tegisk, operationelt, rapporterings- og compliance
niveau. Handteringen af disse risici er indarbejdet i
gennemgang-, overvagnings- og kontrolproces-

serne, som JDE Group har pad plads, hvilket ggr

Management commentary

anced workplace for men and women. Associates
are recruited, developed and rewarded based on
qualification and merit without differentiation be-
tween gender.

On a yearly basis, JDE runs a Gallup study to
measure employee engagement. As results of
surveys differs from year to year action plans are
prepared vyearly to address potential findings.
Based on this it is our assessment that JDE have
managed to maintain a good workplace environ-
ment in 2018.

Staff development interviews are conducted cur-
rently with all employees with focus on the un-
derrepresented gender’s attention to their devel-

opment potential in the Company.

By offering the majority of our employees flexible
working hours, both genders are provided with
equal opportunities of being able to take on trust-

ed positions in our organization.

The Board of JDE consist of 3 members elected at
the general assembly, 2 men and 1 woman.
Among employees are elected 1 man and 1 wom-
an for the board. This is considered equal gender
diversification. The representation at the Compa-
ny’s other management levels in 2018 was 33%
women and 67% men, while the gender represen-
tation of the total associates of Jacobs Douwe
Egberts DK ApS was 37% woman and 63%. There
will be continuous focus on this area also in the

future

Anti-corruption

JDE Group is exposed to various risks at strategic,
operational, reporting and compliance level. Man-
aging these risks is embedded in the review,
monitoring and control processes which JDE Group

has in place, allowing to take risks in a well-
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det muligt at handtere risici pa en afbalanceret og
kontrolleret made. Iveerksaetteri er en kerneveerdi
for JDE-koncernen, som omfatter at tage risici.
Risikoniveauet, som JDE-gruppen er villig til at
tage, afhaenger af risikoen. JDE-koncernen er risi-
koavers for risici ved rapporterings- og overholdel-
sesniveau og dermed ved at undgd at tage risici,
der vil bringe rapporteringsintegriteten, overhol-
delse af etiske veerdier, gaeldende love, f.eks. an-
tikorruptionslove og regler og JDE-gruppens inter-

ne retningslinjer i fare.

Low Policy

Figure 2 - Code of Conduct Elements

Koncernens "Code of Conduct” er tilgeengelig pa
JDE-koncernens hjemmeside. Selskabet har ogsa
implementeret rapporteringsveerktgjer og politik-
ker for medarbejdere til at rejse bekymringer om
overholdelse af regler og love, herunder Alert Line
(Whistle Blower Function). Whistle Blower ordnin-
gen er succesfuldt blevet testet i Igbet af aret.
Som eksempel kan der pd salgssiden veere en
potentiel risiko for korruption. For at minimere
denne er udarbejdet en "gave, underholdning og
veerts politik, der er obligatorisk for alle JDE an-

satte

Begivenheder efter balancedagen

Der er fra balancedagen og frem til i dag ikke ind-
tradt forhold,
drsrapporten.

som forrykker vurderingen af

Management commentary

balanced and controlled manner. Entrepreneurship
is a core value of the JDE Group, which implies
taking risks. The level of risk the JDE Group is
willing to take depends on the nature of the risk.
The JDE Group is risk averse regarding risks at
reporting and compliance level and consequently
avoids taking risks that would jeopardize the re-
porting integrity and compliance with ethical val-
ues, applicable laws, e.g. anti-corruption laws, and
regulations and the JDE Group’s internal Code of
Conduct.

External
Communications

entertainment
and
Hospitality

The Code of Conduct is available on the JDE Group
website. The Company has also deployed reporting
tools and policies for employees to raise concerns
about compliance matters, hereunder an Alert Line
(Whistle Blower Function). The whistle blower line
has successfully been tested during the year.To
exemplify a risk on the subject; On the selling
side, there is a potential risk of bribery. To miti-
gate this risk, a Gifts, Entertainment and Hospitali-
ty policy has been implemented for all JDE em-

ployees

Events after the balance sheet date

No events have occurred after the balance sheet
date to this date which would influence the eval-
uation of this annual report.
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Resultatopgorelse for 2018
Income statement for 2018
Note 2018 2017
Notes DKK '000 DKK '000
Nettoomsaetning 1 816.627 666.356
Revenue
Andre driftsindtaegter 56.982 26.206
Other operating income
Vareforbrug (491.274) (470.786)
Cost of sales
Andre eksterne omkostninger (136.761) (82.880)
Other external expenses
Bruttoresultat 245.574 138.896
Gross profit/loss
Personaleomkostninger 2 (187.899) (108.653)
Staff costs
Af- og nedskrivninger 3 (61.475) (7.890)
Depreciation, amortisation and impairment losses
Driftsresultat (3.800) 22.353
Operating profit/loss
Andre finansielle indtsegter 4 279 280
Other financial income
Andre finansielle omkostninger 5 (4.102) (1.167)
Other financial expenses
Resultat fgr skat (7.623) 21.466
Profit/loss before tax
Skat af drets resultat 6 (1.678) (13.224)
Tax on profit/loss for the year
Arets resultat 7 (9.301) 8.242

Profit/loss for the year
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Balance sheet at 31.12.2018

Erhvervede immaterielle anlaegsaktiver
Acquired intangible assets

Erhvervede varemaerker
Acquired trademarks

Erhvervede lignende rettigheder
Acquired rights

Goodwill
Goodwill

Immaterielle anlaegsaktiver
Intangible assets

Produktionsanlaeg og maskiner
Plant and machinery

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Indretning af lejede lokaler
Leasehold improvements

Materielle anlaegsaktiver
Property, plant and equipment

Deposita
Deposits

Finansielle anlaagsaktiver
Fixed asset investments

Anlaegsaktiver
Fixed assets

Fremstillede varer og handelsvarer
Manufactured goods and goods for resale

Varebeholdninger
Inventories

Note 2018 2017
Notes DKK '000 DKK '000
113.030 0

57.774 0

1.067 0

173.690 0

8 345.561 0
48.674 22.167

2.919 3.370

2.032 0

9 53.625 25.537
1.534 815

10 1.534 815
400.720 26.352

14.976 3.089

14.976 3.089
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Balance sheet at 31.12.2018

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Udskudt skat

Deferred tax

Andre tilgodehavender
Other receivables

Periodeafgraensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash

Omsaetningsaktiver
Current assets

Aktiver

Assets

13

11

12

102.910 96.770
31.191 30.498
0 3.041

3.399 2.316
4.722 4.491
142.222 137.116
61.059 83.113
218.257 223.318
618.977 249.670
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Balance sheet at 31.12.2018

Note 2018 2017
Notes DKK '000 DKK '000
Virksomhedskapital 51 50
Contributed capital
Overfgrt overskud eller underskud 403.211 36.466
Retained earnings
Egenkapital 403.262 36.516
Equity
Udskudt skat 13 33.301 0
Deferred tax
Hensatte forpligtelser 33.301 0
Provisions
Finansielle leasingforpligtelser 652 0
Finance lease liabilities
Langfristede gaeldsforpligtelser 652 0
Non-current liabilities other than provisions
Kortfristet del af langfristede gaeldsforpligtelser 1.839 0
Current portion of long-term liabilities other than provisions
Leverandgrer af varer og tjenesteydelser 36.018 33.815
Trade payables
Geeld til tilknyttede virksomheder 28.581 61.658
Payables to group enterprises
Skyldig selskabsskat 5.259 9.622
Income tax payable
Anden gald 14 89.457 92.672
Other payables
Periodeafgraensningsposter 15 20.608 15.387
Deferred income
Kortfristede gaeldsforpligtelser 181.762 213.154

Current liabilities other than provisions
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Balance sheet at 31.12.2018

Geaeldsforpligtelser

Liabilities other than provisions

Passiver
Equity and liabilities

Ikke-indregnede leje- og leasingforpligtelser
Unrecognised rental and lease commitments

Eventualforpligtelser
Contingent liabilities

Transaktioner med naertstdende parter
Transactions with related parties

Koncernforhold
Group Relations

16

17

18

19

182.414

213.154

618.977

249.670
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Egenkapitalopggrelse for 2018

Statement of changes in equity for 2018

Egenkapital primo
Equity beginning of year

Kapitalforhgjelse

Increase of capital

Arets resultat
Profit/loss for the year

Egenkapital ultimo
Equity end of year

Overfort
Virksom- overskud
hedskapi- eller un-
tal derskud Ialt
Contributed Retained ear-
capital nings Total
DKK '000 DKK '000 DKK '000
50 36.466 36.516
1 376.046 376.047
0 (9.301) (9.301)
51 403.211 403.262
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Noter
Notes
2018 2017
DKK '000 DKK '000
1. Nettoomsaetning
1. Revenue
Nettoomsaetning fordelt pa geografiske markeder
Revenue by geographical market
Retail marked 305.470 324.319
Retail market
Professionelle marked 511.157 342.037
Professional market
816.627 666.356

Nettoomseetning i Jacobs Douwe Egberts DK ApS relaterer sig til salg i Danmark, der segmentmaessigt er

eneste geografiske marked.

Revenue in Jacobs Douwe Egberts DK ApS relates to sale in Denmark, which in relation to the segment information is the only geographical market.

2. Personaleomkostninger
2. Staff costs

Gager og lgnninger
Wages and salaries

Pensioner
Pension costs

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger
Other staff costs

Gennemsnitligt antal fuldtidsansatte medarbejdere
Average number of employees

Samlet for ledelseskategorier
Total amount for management categories

2018 2017
DKK '000 DKK '000
159.153 95.124
14.024 8.923
4.929 481
9.793 4.125
187.899 108.653
300 171
Ledelses- Ledelses-
vederlag vederlag
Remuneration Remuneration
of manage- of manage-
ment ment

2018 2017
DKK '000 DKK '000
3.825 2.026
3.825 2.026
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2018 2017
DKK '000 DKK '000
3. Af- og nedskrivninger
3. Depreciation, amortisation and impairment losses
Afskrivninger p& immaterielle anlaegsaktiver 41.551 983
Amortisation of intangible assets
Afskrivninger p& materielle anlaegsaktiver 18.624 6.630
Depreciation of property, plant and equipment
Tab og gevinst ved salg af immaterielle og materielle anlaegsaktiver 1.300 277
Profit/loss from sale of intangible assets and property, plant and equipment
61.475 7.890
2018 2017
DKK '000 DKK '000
4. Andre finansielle indtaegter
4. Other financial income
Renteindtaegter i gvrigt 139 276
Other interest income
@vrige finansielle indtaegter 140 4
Other financial income
279 280
2018 2017
DKK '000 DKK '000
5. Andre finansielle omkostninger
5. Other financial expenses
Finansielle omkostninger fra tilknyttede virksomheder 630 531
Financial expenses from group enterprises
Renteomkostninger i gvrigt 881 628
Interest expenses
Renteudgifter vedrgrende betalte acontoskatter 2.409 0
Interest regarding tax paid on account
@vrige finansielle omkostninger 182 8
Other financial expenses
4.102 1.167
2018 2017
DKK '000 DKK '000
6. Skat af drets resultat
6. Tax on profit/loss for the year
Aktuel skat 8.463 4.054
Current tax
AEndring af udskudt skat (5.474) 1.165
Change in deferred tax
Regulering vedrgrende tidligere ar (1.311) 8.005
Adjustment concerning previous years
1.678 13.224
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2018 2017
DKK '000 DKK '000
7. Forslag til resultatdisponering
7. Proposed distribution of profit/loss
Overfgrt resultat (9.301) 8.242
Retained earnings
(9.301) 8.242
Erhvervede
immateriel- Erhvervede Erhvervede
le anlaegs- varemeaer- lignende
aktiver ker rettigheder Goodwill
Acquired intan- Acquired trade-
gible assets marks Acquired rights Goodwill
DKK '000 DKK '000 DKK '000 DKK '000
8. Immaterielle anlaegsaktiver
8. Intangible assets
Kostpris primo 0 0 0 10.197
Cost beginning of year
Tilgang ved virksomhedskgb o.1. 136.600 61.900 10.597 216.119
Addition through business combinations etc
Tilgange 1.597 0 0 994
Additions
Kostpris ultimo 138.197 61.900 10.597 227.310
Cost end of year
Af- og nedskrivninger primo 0 0 0 (10.197)
Amortisation and impairment losses beginning
of year
Tilgang ved virksomhedskgb o.I. (12.418) (2.063) (4.765) (21.612)
Addition through business combinations etc
Arets afskrivninger (12.749) (2.063) (4.765) (21.811)
Amortisation for the year
Af- og nedskrivninger ultimo (25.167) (4.126) (9.530) (53.620)
Amortisation and impairment losses end of
year
Regnskabsmaessig veaerdi ulti-
mo 113.030 57.774 1.067 173.690

Carrying amount end of year
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Andre an-
Produkti- leeg,
onsanlag driftsmate- Indretning
og maski- riel og in- af lejede
ner ventar lokaler
Other fixtures
and fittings,
Plant and tools and Leasehold
machinery equipment improvements
DKK '000 DKK '000 DKK '000
9. Materielle anlaegsaktiver
9. Property, plant and equipment
Kostpris primo 46.788 6.021 0
Cost beginning of year
Tilgang ved virksomhedskgb o.l. 42.618 0 305
Addition through business combinations etc
Tilgange 11.226 382 2.294
Additions
Afgange (8.364) 0 (96)
Disposals
Kostpris ultimo 92.268 6.403 2.503
Cost end of year
Af- og nedskrivninger primo (24.621) (2.651) 0
Depreciation and impairment losses beginning of year
Tilgang ved virksomhedskgb o.I. (9.057) 0 (134)
Addition through business combinations etc
Arets afskrivninger (16.705) (833) (337)
Depreciation for the year
Arets af- og nedskrivninger pa afhaendende aktiver 495 0 0
Amortisation, depreciation and impairment losses on assets disposed of
Tilbagefgrsel ved afgange 6.294 0 0
Reversal regarding disposals
Af- og nedskrivninger ultimo (43.594) (3.484) (471)
Depreciation and impairment losses end of year
Regnskabsmaessig veerdi ultimo 48.674 2.919 2.032

Carrying amount end of year
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Notes
Deposita
Deposits
DKK '000
10. Finansielle anlaegsaktiver
10. Fixed asset investments
Kostpris primo 815
Cost beginning of year
Tilgang ved virksomhedskgb o.l. 1.102
Addition through business combinations etc
Tilgange 102
Additions
Afgange (485)
Disposals
Kostpris ultimo 1.534
Cost end of year
Regnskabsmaessig veerdi ultimo 1.534

Carrying amount end of year

11. Periodeafgransningsposter
11. Prepayments

Posten vedrgrer forudbetalte omkostninger, der relaterer sig til naeste regnskabsar.

The account relates to prepaid costs for the new fiscal year to come.

12. Likvide beholdninger
12. Cash

Selskabet indgar i cashpoolordning med gvrige JDE selskaber internationalt. Selskabet haefter for de gvrige

selskabers traek pd kreditfaciliteter, dog maksimalt med et belgb svarende til det i drsrapporten indregnede

indestdende pa i alt 61 mio. kr. (83 mio. kr. i 2017)

The Company participates in a cash pool agreement with other JDE companies internationally. The Company is liable for other companies’ usage of
credit facilities, however with a maximum of the amount recognised in the financial statements, totaling DKK 61m (DKK 83m in 2017).
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Notes

13. Udskudt skat
13. Deferred tax

Immaterielle anlaegsaktiver
Intangible assets

Materielle anlaegsaktiver
Property, plant and equipment

Tilgodehavender
Receivables

Hensatte forpligtelser
Provisions

Beveaegelser i dret
Changes during the year

Primo
Beginning of year

Indregnet i resultatopggrelsen
Recognised in the income statement
Tilgang ved fusion

Other changes

Ultimo
End of year

14. Anden geld
14. Other payables

Moms og afgifter
VAT and duties

Skyldig lgn, A-skat, sociale bidrag m.m.

Wages and salaries, personal income taxes, social security costs, etc payable

Feriepengeforpligtelser
Holiday pay obligation

Anden geeld i gvrigt
Other costs payable

15. Periodeafgransningsposter
15. Deferred income

2018 2017
DKK '000 DKK '000
36.580 (1.588)
(1.890) (548)
(947) (453)
(442) (452)
33.301 (3.041)
(3.041)
(5.474)
41.816
33301
2018 2017
DKK '000 DKK '000
4.529 7.312
15.398 8.966
17.251 13.791
52.279 62.603
89.457 92.672

Periodeafgraensningsposter bestar af periodiserede indtaegter fra leje- og servicekontrakter relateret til

kaffemaskiner placeret hos kunder.

Deferred income comprises deferred income from leasing and service contracts regarding coffee machines placed at customers.
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Noter

Notes

2018 2017
DKK '000 DKK '000
16. Ikke-indregnede leje- og leasingforpligtelser
16. Unrecognised rental and lease commitments
Forpligtelser i henhold til leje- eller leasingkontrakter frem til udigb i alt 19.478 28.506

Liabilities under rental or lease agreements until maturity in total

17. Eventualforpligtelser

17. Contingent liabilities

Til skattestyrelsens gennemgang af det skattepligtige resultat indberettet for regnskabsdret 2013, er der
blevet foretaget en indledende forhgjelse af skatteberegning, som blev sendt den 1. maj 2019. Selskabet
og skattestyrelsen har indgdet aftale om, at fortsaette drgftelserne omkring selskabets skattepligtige resul-
tat for aret. P& baggrund af disse diskussioner vil der blive foretaget en endelig fastsaettelse af det skatte-
pligtige resultat. Det er ledelsens vurdering, at det ikke er sandsynligt, at den endelige afggrelse vil have
en vaesentlig effekt pa selskabets finansielle stilling.

To Skattestyrelsens audit of the corporate income tax return filed for fiscal year 2013, a preliminary increased tax assessment was issued on 1 May
2019. The Company and Skattestyrelsen have agreed to continue their discussions on the Company’s corporate income tax position for the respec-
tive year. On the basis of the outcome of those discussions, a final tax assessment will be imposed. It is the management's assessment that it is not

probable that the final decision of the case will have a material impact on the company's financial position.

18. Transaktioner med nzertstdende parter, der ikke er pd normale markedsvilkar
18. Non-arm’s length related party transactions
Virksomheden har ikke haft vaesentlige transaktioner med naertstdende parter, der ikke er indgdet pa mar-

. . o
kedsmaessige vilkar.
The company has not had any significant transactions with related parties that have not been concluded on an arm’s length basis.

19. Koncernforhold
19. Group Relations

Navn og hjemsted for modervirksomheden, der udarbejder koncernregnskab for den stgrste koncern:

Name and registered office of the Parent preparing consolidated financial statements for the largest group:

Acorn Holdings B.V., Holland
Acorn Holdings B.V., Holland
Navn og hjemsted for modervirksomheden, der udarbejder koncernregnskab for den mindste koncern:

Name and registered office of the Parent preparing consolidated financial statements for the smallest group:

Jacobs Douwe Egberts B.V., Holland
Jacobs Douwe Egberts B.V., Holland
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Regnskabsklasse

Arsregnskabet er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for regnskabs-
klasse C (stor).

Arsregnskabet er aflagt efter samme regnskabs-
praksis som sidste ar.

Manglende sammenlignelighed

Med effekt pr. 01.01.2018 er der sket en koncern-
intern fusion mellem Cafax ApS og Jacobs Douwe
Egberts ApS efter "book value” metoden (ARL
§123, stk. 2), hvorfor sammenligningstal ikke er

tilpasset.

Generelt om indregning og maling
Aktiver indregnes i balancen, nar det som folge af
en tidligere begivenhed er sandsynligt, at fremti-
dige gkonomiske fordele vil tilflyde virksomheden,
og aktivets veaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar virksomhe-
den som fglge af en tidligere begivenhed har en
retlig eller faktisk forpligtelse, og det er sandsyn-
ligt, at fremtidige okonomiske fordele vil fragd
virksomheden, og forpligtelsens vaerdi kan males
palideligt.

Ved fgrste indregning males aktiver og forpligtel-
ser til kostpris. Maling efter fgrste indregning sker
som beskrevet for hver enkelt regnskabspost ne-
denfor.

Ved indregning og maling tages hensyn til forudsi-
gelige risici og tab, der fremkommer, inden
drsrapporten afleegges, og som be- eller afkraefter
forhold, der eksisterede p& balancedagen.

I resultatopggrelsen indregnes indteegter, i takt
med at de indtjenes, mens omkostninger indreg-

Accounting policies

Reporting class

This annual report has been presented in accord-
ance with the provisions of the Danish Financial
Statement Act governing reporting class C enter-
prises (large).

The accounting policies applied to these financial
statements are consistent with those applied last
year.

Non-comparability

With effect per 01.01.2018 there has been an
intra-group merger between Cafax ApS and Jacobs
Douwe Egberts ApS according to the "book value”
method (ARL §123, paragraph 2), why compara-

tive figures have not been adjusted.

Recognition and measurement

Assets are recognised in the balance sheet when it
is probable as a result of a prior event that future
economic benefits will flow to the Entity, and the
value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet
when the Entity has a legal or constructive obliga-
tion as a result of a prior event, and it is probable
that future economic benefits will flow out of the
Entity, and the value of the liability can be meas-
ured reliably.

On initial recognition, assets and liabilities are
measured at cost. Measurement subsequent to
initial recognition is effected as described below
for each financial statement item.

Anticipated risks and losses that arise before the
time of presentation of the annual report and that
confirm or invalidate affairs and conditions existing
at the balance sheet date are considered at recog-
nition and measurement.

Income is recognised in the income statement
when earned, whereas costs are recognised by the
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nes med de belgb, der vedrgrer regnskabsz‘éret.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
fgrste indregning til transaktionsdagens kurs. Til-
godehavender, gezeldsforpligtelser og andre mone-
teere poster i fremmed valuta, som ikke er afreg-
net pa balancedagen, omregnes til balancedagens
valutakurs. Valutakursdifferencer, der opstér mel-
lem transaktionsdagens kurs og kursen pa hen-
holdsvis betalingsdagen og balancedagen, indreg-
nes i resultatopggrelsen som finansielle poster.
Materielle og immaterielle anlaegsaktiver, varebe-
holdninger og andre ikke-monetzere aktiver, der er
kgbt i fremmed valuta, omregnes til historiske
kurser.

Resultatopggrelsen

Nettoomsaetning

Nettoomseetning ved salg af handelsvarer og faer-
digvarer indregnes i resultatopggrelsen, nar leve-
ring og risikoovergang til kgber har fundet sted.
Nettoomsaetning indregnes eksklusive moms, af-
gifter og rabatter i forbindelse med salget og ma-
les til dagsveerdien af det fastsatte vederlag.

Andre driftsindtaegter

Andre driftsindtaegter omfatter indtsegter af se-
kundaer karakter set i forhold til virksomhedens
hovedaktivitet, herunder lejeindtaegter samt ind-
teegter relateret til omkostninger afholdt for gvrige
koncernselskaber.

Vareforbrug

Vareforbrug omfatter regnskabsdrets vareforbrug
malt til kostpris, reguleret for saedvanlige lager-
nedskrivninger.

Andre eksterne omkostninger
Andre eksterne omkostninger omfatter omkost-
ninger, der vedrgrer virksomhedens primeere akti-

Accounting policies

amounts attributable to this financial year.

Foreign currency translation

On initial recognition, foreign currency transac-
tions are translated applying the exchange rate at
the transaction date. Receivables, payables and
other monetary items denominated in foreign cur-
rencies that have not been settled at the balance
sheet date are translated using the exchange rate
at the balance sheet date. Exchange differences
that arise between the rate at the transaction date
and the one in effect at the payment date, or the
rate at the balance sheet date are recognised in
the income statement as financial income or finan-
cial expenses. Property, plant and equipment,
intangible assets, inventories and other non-
monetary assets that have been purchased in for-
eign currencies are translated using historical
rates.

Income statement

Revenue

Revenue from the sale of manufactured goods and
goods for resale is recognised in the income
statement when delivery is made and risk has
passed to the buyer. Revenue is recognised net of
VAT, duties and sales discounts and is measured
at fair value of the consideration fixed.

Other operating income

Other operating income comprises income of a
secondary nature as viewed in relation to the Enti-
ty’s primary activities, including rental income and
income related to costs incurred for other group
companies.

Cost of sales

Cost of sales comprises goods consumed in the
financial year measured at cost, adjusted for ordi-
nary inventory writedowns.

Other external expenses
Other external expenses include expenses relating
to the Entity’s ordinary activities, including ex-
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viteter, herunder lokaleomkostninger, kontor-
holdsomkostninger, salgsfremmende omkostnin-
ger mv. I posten indgdr endvidere nedskrivninger
af tilgodehavender indregnet under omseetnings-
aktiver.

Personaleomkostninger

Personaleomkostninger omfatter Ign og gager
savel som omkostninger til social sikring, pensio-
ner o.l. for virksomhedens medarbejdere.

Af- og nedskrivninger

Af- og nedskrivninger af materielle og immaterielle
anlaegsaktiver bestar af regnskabsarets af- og
nedskrivninger opgjort ud fra henholdsvis de fast-
satte restveaerdier og brugstider for de enkelte
aktiver og gennemfgrte nedskrivningstest og af
gevinster og tab ved salg af materielle samt im-
materielle anlaegsaktiver.

Andre finansielle indtaegter

Andre finansielle indtaegter bestdr af modtagne
udbytter o.l. fra andre veaerdipapirer og kapitalan-
dele, renteindtzegter, herunder renteindtaegter fra
tilgodehavender hos tilknyttede virksomheder,
geeld og transaktioner i fremmed valuta, amortise-
ring af finansielle aktiver samt godtggrelser under
acontoskatteordningen mv.

Andre finansielle omkostninger

Andre finansielle omkostninger bestar af renteom-
kostninger, herunder renteomkostninger fra geeld
til tilknyttede virksomheder, gaeld og transaktioner
i fremmed valuta, amortisering af finansielle for-
pligtelser samt tillaeag under acontoskatteordningen
mv.

Skat

Arets skat, der bestdr af &rets aktuelle skat og
andring af udskudt skat, indregnes i resultatopgg-
relsen med den del, der kan henfgres til 3rets

Accounting policies

penses for premises, stationery and office sup-
plies, marketing costs, etc. This item also includes
write-downs of receivables recognised in current
assets.

Staff costs

Staff costs comprise salaries and wages as well as
social security contributions, pension contribu-
tions, etc for entity staff.

Depreciation, amortisation and impairment
losses

Amortisation, depreciation and impairment losses
relating to intangible assets and property, plant
and equipment comprise amortisation, deprecia-
tion and impairment losses for the financial year,
calculated on the basis of the residual values and
useful lives of the individual assets and impair-
ment testing as well as gains and losses from the
sale of intangible assets as well as property, plant
and equipment.

Other financial income

Other financial income comprises dividends etc
received on other investments, interest income,
including interest income on receivables from
group enterprises, payables and foreign currency
transactions, amortisation of financial assets as
well as tax relief under the Danish Tax Prepay-
ment Scheme etc.

Other financial expenses

Other financial expenses comprise interest ex-
penses, including interest expenses on payables to
group enterprises, payables and foreign currency
transactions, amortisation of financial liabilities as
well as tax surcharge under the Danish Tax Pre-
payment Scheme etc.

Tax on profit/loss for the year

Tax for the year, which consists of current tax for
the year and changes in deferred tax, is recog-
nised in the income statement by the portion at-
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resultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pa egen-
kapitalen.

Selskabet er sambeskattet med gvrige danske
koncernforbundne selskaber. Den aktuelle danske
selskabsskat fordeles mellem de sambeskattede
virksomheder i forhold til disses skattepligtige
indkomster (fuld fordeling med refusion vedrgren-
de skattemaessige underskud).

Balancen

Goodwill

Goodwill afskrives linezaert over den vurderede
brugstid, der fastlaegges pa baggrund af ledelsens
erfaringer inden for de enkelte forretningsomra-
der. Afskrivningsperioden udgger saedvanligvis 5 ar,
men kan i visse tilfeelde udggre op til 20 ar for
strategisk erhvervede virksomheder med en staerk
markedsposition og langsigtet indtjeningsprofil,
hvis den laengere afskrivhingsperiode vurderes
bedre at afspejle nytten af de pagzeldende res-
sourcer. Hvis brugstiden ikke kan skgnnes palide-
ligt, fastseettes den til 10 dr. Brugstiderne revur-
deres arligt. Den anvendte afskrivningsperiode
udggr i henhold til ledelsens konkrete vurdering 10
ar.

Goodwill nedskrives til genindvindingsvaerdi, hvis
denne er lavere end den regnskabsmaessige veer-
di.

Immaterielle rettigheder mv.

@vrige immaterielle anlaegsaktiver omfatter imma-
terielle ressourcer, som det i forbindelse med virk-
somhedsovertagelse har vaeret muligt at udskille
og indregne som saerskilte aktiver.

@vrige immaterielle anlaegsaktiver afskrives line-
aert over den vurderede resterende brugstid.
Brugstiderne revurderes arligt.

Erhvervede immaterielle anlaegsaktiver omfatter

Accounting policies

tributable to the profit for the year and recognised
directly in equity by the portion attributable to
entries directly in equity.

The Entity is jointly taxed with other Danish group
companies. The current Danish income tax is allo-
cated among the jointly taxed entities proportion-
ally to their taxable income (full allocation with a
refund concerning tax losses).

Balance sheet

Goodwill

Goodwill is amortised straight-line over its esti-
mated useful life which is fixed based on the expe-
rience gained by Management for each business
area. The amortisation period is usually 5 years,
however, in certain cases it may be up to 20 years
for strategically acquired enterprises with a strong
market position and a long-term earnings profile if
the longer amortisation period is considered to
give a better reflection of the benefit from the
relevant resources. If the useful life cannot be
estimated reliably, it is fixed at 10 years. Useful
lives are reassessed on an annual basis. The
amortisation period is 10 years according to Man-
agement’s specific assessment.

Goodwill is written down to the lower of recovera-
ble amount and carrying amount.

Intellectual property rights etc

Other intangible assets comprise intangible re-
sources, which as part of the acquisition it has
been possible to recognise as separate assets.

Other intangible assets are amortised on a
straight-line basis using the estimated residual
useful lives of the assets. Useful lives are reas-
sessed annually.
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indregnet veerdi af kunderelationer og afskrives
over 11 ar.

Erhvervede varemaerker afskrives over 30 ar.
Erhvervede lignende rettigheder omfatter indreg-
net veerdi af udbudskontrakter, konkurrenceaftaler
og software og afskrives over 2-3 &r.

@vrige immaterielle anlaegsaktiver nedskrives til
genindvindingsvaerdi, hvis denne er lavere end
den regnskabsmeaessige veaerdi.

Materielle anlaegsaktiver

Produktionsanlaag og maskiner samt andre anlag,
driftsmateriel og inventar males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostprisen omfatter anskaffelsesprisen, omkost-
ninger direkte tilknyttet anskaffelsen og omkost-
ninger til klarggring af aktivet indtil det tidspunkt,
hvor aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restvaerdi efter afsluttet brugstid. Der
foretages lineaere afskrivninger baseret pa falgen-
de vurdering af aktivernes forventede brugstider:

3-7 ar
3-10 ar

Produktionsanlaeg og maskiner
Andre anlaeg, driftsmateriel og inventar

Materielle anlaegsaktiver nedskrives til genindvin-
dingsveerdi, hvis denne er lavere end den regn-
skabsmaessige vaerdi.

Varebeholdninger

Varebeholdninger maéles til kostpris, opgjort efter
FIFO-metoden, eller nettorealisationsvaerdi, hvor
denne er lavere.

Accounting policies

Acquired intangible assets comprise the recog-
nised value of customer relations and are amor-
tised over a period of 11 years.

Acquired trademarks are amortised over a period
of 30 years.

Acquired rights comprise the recognised value of
tender contracts, non-compete agreements and
soft-ware and are amortised over a period of 2-3
years.

Other intangible assets are written down to the
lower of recoverable amount and carrying amount.

Property, plant and equipment

Plant and machinery as well as other fixtures and
fittings, tools and equipment are measured at cost
less accumulated depreciation and impairment
losses.

Cost comprises the acquisition price, costs directly
attributable to the acquisition and preparation
costs of the asset until the time when it is ready to
be put into operation.

The basis of depreciation is cost less estimated
residual value after the end of useful life. Straight-
line depreciation is made on the basis of the fol-
lowing estimated useful lives of the assets:

Plant and machinery 3-7 years
Other fixtures and fittings, tools and
equipment 3-10 years

Property, plant and equipment are written down to
the lower of recoverable amount and carrying
amount.

Inventories
Inventories are measured at the lower of cost
using the FIFO method and net realisable value.
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Kostprisen omfatter anskaffelsesprisen med tillaeg
af hjemtagelsesomkostninger.

Nettorealisationsveerdi for varebeholdninger opgg-
res som forventet salgspris med fradrag af faerdig-
ggrelsesomkostninger og omkostninger, der skal
afholdes for at effektuere salget.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
sadvanligvis svarer til nominel veerdi, med fradrag
af nedskrivninger til imgdegdelse af forventede
tab.

Periodeafgransningsposter
Periodeafgraensningsposter indregnet under akti-
ver omfatter afholdte omkostninger, der vedrgrer
efterfglgende regnskabsdr. Periodeafgraensnings-
poster males til kostpris.

Likvide beholdninger
Likvide beholdninger omfatter kontante beholdnin-
ger og bankindestdender.

Udskudt skat

Udskudt skat indregnes af alle midlertidige forskel-
le mellem regnskabsmaessige og skattemaessige
vaerdier af aktiver og forpligtelser, hvor den skat-
temaessige veerdi af aktiverne opggres med ud-
gangspunkt i den planlagte anvendelse af det en-
kelte aktiv.

Udskudte skatteaktiver, herunder skattevezerdien af
fremfgrselsberettigede, skattemaessige underskud,
indregnes i balancen med den veerdi, aktivet for-
ventes at kunne realiseres til, enten ved modreg-
ning i udskudte skatteforpligtelser eller som netto-
skatteaktiver.

Finansielle leasingforpligtelser

Leasingforpligtelser vedrgrende finansielt leasede
aktiver indregnes i balancen som geeldsforpligtel-
ser og males pa tidspunktet for indgaelse af kon-

Accounting policies

Cost consists of purchase price plus delivery costs.

The net realisable value of inventories is calculated
as the estimated selling price less completion
costs and costs incurred to execute sale.

Receivables

Receivables are measured at amortised cost, usu-
ally equalling nominal value less writedowns for
bad and doubtful debts.

Prepayments

Prepayments comprise incurred costs relating to
subsequent financial years. Prepayments are
measured at cost.

Cash

Cash comprises cash in hand and bank deposits.

Deferred tax

Deferred tax is recognised on all temporary differ-
ences between the carrying amount and tax-based
value of assets and liabilities, for which the tax-
based value of assets is calculated based on the
planned use of each asset.

Deferred tax assets, including the tax base of tax
loss carryforwards, are recognised in the balance
sheet at their estimated realisable value, either as
a set-off against deferred tax liabilities or as net
tax assets.

Finance lease commitments

Lease commitments relating to assets held under
finance leases are recognised in the balance sheet
as liabilities other than provisions, and, at the time
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trakten til nutidsveerdien af de fremtidige leasing-
ydelser. Efter fgrste indregning males leasingfor-
pligtelserne til amortiseret kostpris. Forskellen
mellem nutidsveerdien og den nominelle vaerdi af
leasingydelserne indregnes i resultatopggrelsen
over kontrakternes lIgbetid som en finansiel om-
kostning.

Andre finansielle forpligtelser

Andre finansielle forpligtelser males til amortiseret
kostpris, der saedvanligvis svarer til nominel vaer-
di.

Skyldig og tilgodehavende selskabsskat
Aktuelle skatteforpligtelser eller tilgodehavende
aktuel skat indregnes i balancen opgjort som be-
regnet skat af rets skattepligtige indkomst, der er
reguleret for betalt acontoskat.

Periodeafgransningsposter
Periodeafgraensningsposter indregnet under for-
pligtelser omfatter modtagne indtaegter til resul-
tatfgring i efterfolgende regnskabs8r. Periodeaf-
graensningsposter males til kostpris.

Pengestremsopggrelsen

Selskabet har i henhold til arsregnskabslovens §86
stk. 4 undladt at udarbejde pengestrgmsopggrel-
se, idet denne er indeholdt i pengestrgmsopggrel-
se for koncernregnskabet for Jacobs Douwe Eg-
berts B.V.

Accounting policies

of inception of the lease, measured at the present
value of future lease payments. Subsequent to
initial recognition, lease commitments are meas-
ured at amortised cost. The difference between
present value and nominal amount of the lease
payments is recognised in the income statement
as a financial expense over the term of the leases.

Other financial liabilities

Other financial liabilities are measured at amor-
tised cost, which usually corresponds to nominal
value.

Income tax payable or receivable

Current tax payable or receivable is recognised in
the balance sheet, stated as tax computed on this
year's taxable income, adjusted for prepaid tax.

Deferred income

Deferred income comprises income received for
recognition in subsequent financial years. Deferred
income is measured at cost.

Cash flow statement

According to S. 86(4) of the Danish Financial
Statements Act, the Company has chosen not to
prepare a cash flow statement as this is included
in the consolidated financial statements of Jacobs
Douwe Egberts B.V.





