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Ledelsespategning

Bestyrelsen og direktionen har dags dato behand-
let og godkendt &rsrapporten for regnskabs3ret
01,01.2017 - 31.12.2017 for Rawbite Organic
Factory ApS.

Rrsrapporten aflaegges i overensstemmelse med
arsregnskabsloven,

Det er vores opfattelse, at 8rsregnskabet giver et
retvisende billede af virksomhedens aktiver, pas-
siver og finansielle stilling pr. 31,12.2017 samt af
resultatet af virksomhedens aktiviteter for
regnskabsdret 01.01.2017 - 31,12.2017.

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

Arsrapporten indstilles il generalforsamlingens
godkendelse.

Assens, den 23.02.2018

Assens

Direktion
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Annette Horvath
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Boapd, of Directo,
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Rolf Nbisge Bau
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Marc gimmermann
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‘o ten Fullerton

Statement by Management
on the annual report

The Board of Directors and the Executive Board
have today considered and approved the annual
report of Rawbite Organic Factory ApS for the
financial year 01.01.2017 - 31.12.2017.

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
31.12.2017 and of the results of its operations for
the financial year 01.01.2017 - 31.12,2017.

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.

% reet. oS
Alexander Koriécny
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Den uafhangige revisors
revisionspategning

Til kapitalejerne i Rawbite Organic Factory
ApS

Konklusion

Vi har revideret arsregnskabet for Rawbite Organic
Factory ApS for regnskabsdret 01.01.2017 -
31.12.2017, der omfatter resultatopggrelse, ba-
lance, egenkapitalopggrelse og noter, herunder
anvendt regnskabspraksis. Arsregnskabet udar-
bejdes efter arsregnskabsloven.,

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31.12.2017 samt af resul-
tatet af selskabets aktiviteter for regnskabsret
01.01.2017 - 31.12,2017 | overensstemmelse med
drsregnskabsloven.,

Grundlag for konklusion

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

Ledelsens ansvar for &rsregnskabet

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

Independent auditor's
report

To the shareholders of Rawbite Organic
Factory ApS

Opinion

We have audited the financial statements of
Rawbite Organic Factory ApS for the financial year
01.01,2017 - 31.12.2017, which comprise the
income statement, balance sheet, statement of
changes in equity and notes, including 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
31.12,2017 and of the results of its operations for
the financial year 01.01.2017 - 31.12,2017 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 reguirements. We believe that the audit
evidence we have obtained is sufficient and ap-
propriate to provide a basis for our opinion,

Management's responsibijlities 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 uafhaengige revisors
revisionspategning

som ledelsen anser for ngdvendig for at udarbejde
et 8rsregnskab uden veesentlig fejlinformation,
uanset om denne skyldes besvigelser elier fejl,

Ved udarbejdelsen af 8rsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
seette 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 hethed er uden veesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med
en konklusion. Hgj grad af sikkerhed er et hgijt
niveau af sikkerhed, men er ikke en garanti for, at
en revision, der udfgres | overensstemmelse med
internationale standarder om revision og de yder-
ligere krav, der er geeldende i Danmark, altid vil
afdeekke vassentlig fejlinformation, ndr sddan fin-
des. Fejlinformation kan opst8 som folge 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 skonomi-
ske beslutninger, som regnskabsbrugerne traeffer
pd grundlag af drsregnskabet.

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 risikcen for vae-
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 js 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:

. Identify and assess the risks of material mis-
statement of the financial statements,
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Den uafhangige revisors
revisionspategning

om denne skyldes besvigelser eller fejl, ud-
former og udfgrer revisionshandlinger som
reaktion pd disse risici samt opnar revisions-
bevis, der er tilstre=kkeligt og egnet til at
danne grundlag for vores konklusion. Risikoen
for ikke at opdage veesentlig fejlinformation
for@rsaget af besvigelser er hgjere end ved
vaesentlig fejlinformation forérsaget af fejl,
idet besvigelser kan omfatte sammensvaer-
gelser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsideseettelse af intern kon-
trol.

Opnar vi forstéelse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter
omstendighederne, 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 regnskabsmeessige sk@n og til-
knyttede oplysninger, som ledeisen har udar-
bejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af
&rsregnskabet p& grundlag af regnskabsprin-
cippet om fortsat drift er passende, samt om
der pa grundlag af det opnéede revisionsbevis
er vaesentlig usikkerhed forbundet med begi-
venheder eller forhold, der kan skabe betyde-
lig tvivl om selskabets evne til at fortseette
driften. Hvis vi konkluderer, at der er en vae-
sentlig usikkerhed, ska! vi i vores revisionsp&-
tegning gere opmaerksom pa oplysninger her-
om i 8rsregnskabet eller, hvis s&danne oplys-
ninger ikke er tilstreekkelige, modificere vores
konklusion. Vores konklusloner er baseret p3
det revisionsbevis, der er opndet frem til da-
toen for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfere,
at selskabet ikke leengere kan fortszette 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 accountin-
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 condj-
tions may cause the Entity to cease to con-
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Den uafhaengige revisors
revisionspategning

ten,

e  Tager vi stilling til den samlede praesentation,
struktur og indhold af 8rsregnskabet, herun-
der noteoplysningerne, samt om
drsregnskabet afspejler de undetliggende
transaktioner og begivenheder p& en sidan
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 udirykker ingen form
for konklusion med sikkerhed om
ledelsesberetningen.

I tilknytning til vores revision af arsregnskabet er
det vores ansvar at leese ledelsesberetningen og i
den forbindeise overveje, om ledelsesberetningen
er vaesentligt inkonsistent med 8rsregnskabet eller
vores viden opndet ved revisionen eller p§ anden
made synes at  indeholde vaesentlig
fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede
oplysninger i henhold til 3rsregnskabsioven.

Baseret pd det udfsrte 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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Den uafhangige revisors Independent auditor's
revisionspategning report

drsregnskabslovens 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 23.02.2018

Copenhagen

Statsautoriseret-Revisionspartnerselskab

(? B/
Martin Bgdker Ravn
atsautoriseret revisor/MNE.nr. 19689 statsautoriseret revisor/MNE.nr. 40038

uthorised Publig’ Accountant/MNE.nr. 19689 State Authorised Public Accountant/MNE.nr. 40038
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Ledelsesberetning

Hovedaktivitet
Selskabets hovedaktivitet er handel og industri.

Udvikling i aktiviteter og gskonomiske forhold

Selskabets resultat for regnskabsdret 2017 udviser
et resultat efter skat pd 5.894 t.kr. Selskabets
egenkapital udger 9.725 t.kr. pr. 31.12.2017.

Ledelsen anser drets resultat for tilfredsstillende.

Begivenheder efter balancedagen

Der er fra balancedagen og frem til i dag ikke ind-
trdt forhold, som forrykker vurderingen af
rsrapporten.,

Management commentary

Primary activities
The principal activity of the company is trade and
industry.

Development in activities and finances

The company’s earnings for the financial year
2017 show a profit of DKK 5,894k, The company’s
equity amount to DKK 9.725k pr. 31 December
2017.

Management consider the earnings for the year
satisfatory

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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Resultatopggrelse for 2017

Income statement for 2017

Note 2017 2016

Notes DKK DKK
Bruttofortjeneste 12.145.732 11.398.630
Gross profit
Personaleomkostninger 1 (3.910.268) (5.862.187)
Staff costs
Af- og nedskrivninger 2 (529.174) (443.315)
Deprecilation, amortisation and impalrment losses
Driftsresultat 7.706.290 5.093.128
Oparating profit/loss
Andre flnansielle indteegter 2.143 801
Other financial income
Andre finansielle omkostninger 3 (141.911) (202.381)
Other financlal expenses
Resultat for skat 7.566,522 4.891.548
Profit/loss before tax
Skat af ordinzert resultat 4 (1.672.262) (1.068.676)
Tax on profit/loss from ordinary activities
Arets resultat 5.894.260 3.822.872
Profit/loss for the year
Forslag til resultatdisponering
Proposed distribution of profit/loss
Overfgrt resultat 5.894.260 3.822.872
Retained earnings

5.894.260 3.822.872
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Balance pr. 31.12.2017

Balance sheet at 31,12.2017

Produktionsanlaeg og maskiner
Plent and machinery

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

Materielle anlaegsaktiver
Property, plant and equipment

Deposita
Deposits

Finansielle anlaegsaktiver
Fixed asset investments

Anlagsaktiver
Fixed assets

Révarer og hjalpematerialer
Raw materials and consumables

Forudbetalinger for varer
Prepayments for goods

Varebeholdninger
Inventories

Tilgodehavender fra salg og tjenesteydelser
Trade recelvables

Tilgodehavender hos tilknyttede virksomheder
Recelvables from group enterprises

Tilgodehavender
Recelvables

Likvide beholdninger
Cash

Omsaetningsaktiver
Current assets

Aktiver

Assets

Note 2017 2016
Notes DKK DKK
3.631.757 4,138.482

77.888 68.337

5 3.709.645 4.206.819
75.000 75.000

6 75.000 75.000
3.784.645 4.281.819

4,403,679 2.994,681

0 326.310

4.403.679 3.320.991

281 0

0 1,496.692

281 1.496.692

7.827.617 450.104

12,231.577 5.267.787

16.016.222 9.549.606
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Balance pr. 31.12.2017

Balance sheet at 31.12.2017

Virksomhedskapital
Contributed capital

QOverfart overskud eller underskud
Retained earnings

Egenkapital

Equity

Udskudt skat

Provisions for deferred tax

Hensatte forpligtelser
Provisions

Bankgeeld
Bank foans

Langfristede geldsforpligtelser

Non-current llabilities other than provisions

Kortfristet del af langfristede geeldsforpligtelser
Current portion of long-term fabllitles other than provisions

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder

Payables to group enterprises

Geeld til virksomhedsdeltagere og ledelse
Payables to shareholders and management

Skyldig seiskabsskat

Income tax payable

Skyldige sambeskatningsbidrag

Tax payable to group enterprises

Anden gzeld
Other payables

Kortfristede gaeldsforpligtelser
Current flabilitles other than provisions

Note 2017 2016
Notes DKK DKK
50.000 50.000

9.675.293 3.781.033

9.725.293 3.831.033

338.000 295.278

338.000 295.278

0 1.375.000

0 1.375.000

0 500.000

2.070.816 739.183

475.915 0

104.288 262.463

0 773.398

1.635.676 o]

1.666.234 1.773.251

5.952.929 4.048.295
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Balance pr. 31.12.2017

Balance sheet at 31.12,2017

Gaeldsforpligtelser

Liabilities other than provisions

Passiver
Equity and liabilities

Eventualforpligtelser
Contingent liabilities

Koncernforhold
Consolidation

5.952.929

5.423.295

16.016.222

9.549.606
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Egenkapitalopggrelse for 2017

Statement of changes in equity for 2017

Overfart
overskud
Virksom- eller under-
hedskapital skud Ialt
Contributed capl-
tal Retained earnings Total
DKK DKK DKK
Egenkapital primo 50.000 3.781.033 3.831.033
Equity beginning of year
Rrets resultat 0 5.894.260 5.894.260
Profit/loss for the year
Egenkapital ultimo 50,000 9.675.293 9.725.293

Equity end of year
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Noter

Notes

1. Personaleomkostninger
1, Staff costs

Gager og lgnninger
Wages and salarles

Pensioner
Pension costs

Andre omkostninger til social sikring
Other social security costs

Gennemsnitligt antal fuldtidsansatte medarbejdere
Average number of employees

2. Af- og nedskrivninger
2, Dapreclation, amortisation and impairment losses

Afskrivninger pa materielle anlaegsaktiver
Depreciation of property, plant and equipment

3. Andre finansielle omkostninger
3. Other financial expenses

Finansielle omkostninger fra tilknyttede virksomheder
Financial expenses from group enterprises

Renteomkostninger i gvrigt
Interest expenses

Valutakursreguleringer
Exchange rate adjustments

@vrige finansielle omkostninger
Other financial expenses

4. Skat af ordinzert resultat
4. Yax on profit/loss from ordinary activities

Aktuel skat

Tax an current year taxable income

AEndring af udskudt skat
Change in deferred tax for the year

2017 2016
DKK DKK
3.714,352 5.633.086
148.317 163.184
47.599 65.917
3.910.268 5.862.187
5 8

2017 2016
DKK DKK
529.174 443,315
529.174 443.315
2017 2016
DKK DKK
68.148 64.903
35.458 75.589
4.341 0
33.964 61.889
141.911 202.381
2017 2016
DKK DKK
1.629.540 773.398
42,722 295.278
1.672.262 1.068.676
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Noter
Notes
Andre an-
Produkti- l=eg, drifts-
onsanlzag og materiel og
maskiner inventar
Other fixtures
Plant and machi- and fittings, tools
nery and equipment
DKK DKK
5. Materielle anlazgsaktiver
5. Property, plant and equipment
Kostpris primo 4.661.818 88.230
Cost beginning of year
Tilgange 0 32.000
Additions
Kostpris ultimo 4.661.818 120.230
Cost end of year
Af- og nedskrivninger primo (523.336) (19.893)
Depreciation and impalrment Josses beginning of the year
Arets afskrivninger (506.725) (22.449)
Depreclation for the year
Af- og nedskrivninger ultimo (1.030.061) (42.342)
Deprecfation and impairment losses end of the year
Regnskabsmaessig vaerdi ultimo 3.631.757 77.888
Carrying amount end of year
Deposita
Deposits
DKK
6. Finansielle anlaegsaktiver
6. Fixed asset investments
Kostpris primo 75.000
Cost beginning of year
Kostpris ultimo 75.000
Cost end of year
Regnskabsmaessig veerdi ultimo 75.000

Carrying amount end of year

7. Eventualforpligtelser
7. Contingent liablilities

Selskabet indgdr i en dansk sambeskatning med Rawbite ApS som administrationsselskab, Selskabet heef-
ter derfor i henhoid til selskabsskattelovens regler herom fra og med regnskabsiret 2016 for indkomstskat-
ter mv. for de sambeskattede selskaber og fra og med 16. december 2016 ligeledes for eventuelle forplig-
telser til at indeholde kildeskat p& renter, royalties og udbytter for de sambeskattede selskaber. De sambe-
skattede selskabers samlede kendte nettoforpligtelse i sambeskatningen fremgar af administrationsselska-
bets &rsregnskab.
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Noter

Notes

The Entity participates In a Danish joint taxatfon arrangement In which Rawbite ApS serves as the administration company. According to the joint
taxation provisions of the Danish Corporation Tax Act, the Entity is therefore llable from the financlal year 2016 for income taxes elc for the Jjointly
taxed entitles, and from 16 December 2016 for obligations, if any, relating to the withholding of tax on interest, royalties and dividend for the Jolntly
taxed entitles. The total known net liability of the jointly taxed entitles under the joint taxation arrangement Is evident from the administration
company’s financlal statements,

8. Koncernforhold
8. Consolidation

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:

Bahlsen GmbH & Co. KG, Podbielskistrasse 11, 30163 Hannover, Tyskland
Bahisen GmbH & Co. KG, Podbielskistrasse 11, 30163 Hannover, Germany
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Regnskabsklasse
Arsrapporten er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for regnskabs-
klasse B med tilvalg af enkelte bestemmelser for
regnskabsklasse C,

Arsregnskabet er aflagt efter samme regnskabs-
praksis som sidste 8r.

Virksomhedssammenslutninger

Nyerhvervede eller nystiftede virksomheder ind-
regnes i regnskabet fra henholdsvis overtagelses-
tidspunktet og stiftelsestidspunktet. Solgte eller
afviklede virksomheder indregnes i den konsolide-
rede resultatopgprelse frem til henholdsvis afst3el-
sestidspunktet og afviklingstidspunktet,

Ved kgb af nye virksomheder anvendes overtagel-
sesmetoden, hvorefter de ny tilkgbte virksomhe-
ders identificerbare aktiver og forpligtelser méles
til dagsvaerdi pa overtagelsestidspunktet. Der hen-
seettes alene til dakning af omkostninger ved
omstruktureringer i den erhvervede virksomhed i
det omfang, de er besluttet i den erhvervede virk-
somheden inden overtagelsen. Der tages hensyn
til skatteeffekten af de foretagne omvurderinger.

Positive forskelsbelgb (goodwill) meliem kostprisen
for den erhvervede kapitalandel og dagsvaerdien af
de overtagne aktiver og forpligtelser Indregnes
under immaterielle anlaagsaktiver og afskrives
systematisk over resultatopggrelsen efter en indi-
viduel vurdering af brugstiden. Hvis der ikke kan
skgnnes en pllidelig brugstid fastsasttes denne til
10 8r. Brugstiden revurderes &rligt. Negative for-
skelsbelgb (negativ goodwill) indregnes i resultat-
opggrelsen som en indtasgt.

Accounting policies

Reporting class

This annual report has been presented in accord-
ance with the provisions of the Danish Financial
Statements Act governing reporting class B enter-
prises with addition of certain provisions for re-
porting class C.

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

Business combinations

Newly acquired or newly established enterprises
are recognised in the consolidated financial state-
ments from the time of acquiring or establishing
such enterprises. Divested or wound-up enterpris-
es are recognised in the consolidated income
statement up to the time of their divestment or
winding-up.

The purchase method is applied at the acquisition
of new enterprises, under which identifiable assets
and liabilities of these enterprises are measured at
fair value at the acquisition date. Provisions for
costs of restructuring of the enterprise acquired
are only made in so far as such restructuring was
decided by the enterprise acquired prior to acqui-
sition. Allowance is made for the tax effect of re-
statements.

Positive differences in amount (goodwill) between
cost of the acquired share and fair value of the
assets and liabilities taken over are recognised
under intangible assets, and they are amortised
systematically over the income statement based
on an Individual assessment of their useful life. If
the useful life cannot be estimated reliably, it is
fixed at 10 years. Useful life is reassessed annual-
ly. Negative balances (negative goodwill) are rec-
ognised as income in the income statement
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Resultatopggrelsen

Bruttofortjeneste eller -tab

Bruttofortjeneste eller -tab omfatter nettoomsaat-
ning, vareforbrug og eksterne omkostninger.

Nettoomsaetning

Nettoomseetning ved salg af handelsvarer og faer-
digvarer indregnes | resultatopgprelsen, ndr leve-
ring og risikoovergang til kgber har fundet sted.
Nettoomsaetning indregnes eksklusive moms, af-
gifter og rabatter i forbindelse med salget og m&-
les til dagsvaerdien af det fastsatte vederlag.

Vareforbrug

vareforbrug omfatter regnskabsérets vareforbrug
malt til kostpris, reguleret for seedvanlige lager-
nedskrivninger.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger, der vedrgrer virksomhedens primasre akti-
viteter, herunder lokaleomkostninger, kontor-
holdsomkostninger, salgsfremmende omkostnin-
ger mv. I posten indgér endvidere nedskrivninger
af tilgodehavender indregnet under omszetnings-
aktiver.

Personaleomkostninger

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

Af- og nedskrivninger

Af- og nedskrivninger af materielle anlagsaktiver
bestdr af regnskabsdrets af- og nedskrivninger
opgjort ud fra henholdsvis de fastsatte restvaerdier
og brugstider for de enkelte aktiver og gennemfar-
te nedskrivningstest og af gevinster og tab ved
salg af materielle anlaegsaktiver.

Accounting policies

Income statement

Gross profit or loss

Gross profit or loss comprises revenue, cost of
sales and external expenses.

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.

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

Staff costs

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

Depreciation amortisation and impalrment
losses

Amortisation, depreciation and impairment losses
relating to plant and equipment comprise amorti-
sation, depreciation and impairment losses for the
financial year, calculated on the basis of the resid-
ual vafues and useful lives of the individual assets
and impairment testing as well as gains and fosses
from the sale of plant and equipment.
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Andre finanslelle indteegter

Andre finansielle indteegter bestdr af nettokursge-
vinster vedrgrende transaktioner i fremmed valuta
mv.

Andre finansielle omkostninger

Andre finansielle omkostninger bestar af renteom-
kostninger, herunder renteomkostninger fra geeld
til titknyttede virksomheder, nettokurstab transak-
tioner i fremmed valuta samt tilleeg under aconto-
skatteordningen mv.

Skat

Rrets skat, der bestdr af &rets aktuelle skat og
2endring af udskudt skat, indregnes i resultatopgg-
relsen med den del, der kan henfgres til &rets
resultat, og direkte pd egenkapitalen med den del,
der kan henfgres til posteringer direkte pa egen-
kapitalen.

Selskabet er sambeskattet moderselskabet og alle
dettes danske dattervirksomheder. Den aktuelle
danske selskabsskat fordeles mellem de sambe-
skattede virksomheder i forhold til disses skatte-
pligtige indkomster (fuld fordeling med refusion
vedrgrende skattemeessige underskud).

Balancen

Materielle anlaegsaktiver

Produktionsanlzeg og maskiner samt andre anlazg,
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 restveerdi efter afsluttet brugstid. Der
foretages linezere afskrivninger, baseret pd fal-
gende vurdering af aktivernes forventede brugsti-
der:

Accounting policies

Other financial income
Other financial income comprises net capital gains
on transactions in foreign currencies etc.

Other financial expenses

Other financial expenses comprise interest ex-
penses, Including interest expenses on payables to
group enterprises, net capital losses on transac-
tions in foreign currencies as well as tax surcharge
under the Danish Tax Prepayment 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-
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 its Parent company
and all of the Parent company’s Danish subsidiar-
ies. The current Danish income tax is allocated
among the jointly taxed entities proportionally to
their taxable income (full allocation with a refund
concerning tax losses).

Balance sheet

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:
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Produktionsanlaag og maskiner 5-10 &r
Andre anleeg, driftsmateriel
og inventar s ar

Forventede brugstider og restvaerdier revurderes
arligt.

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

Varebeholdninger

Varebeholdninger males til kostpris, opgjort efter
FIFO-metoden, eller nettorealisationsveerdi, hvor
denne er lavere.

Kostprisen omfatter anskaffelsesprisen med tilleeg
af hjemtagelsesomkostninger,

Nettorealisationsvardi for varebeholdninger opge-
res som forventet salgspris med fradrag af faerdig-
gerelsesomkostninger og omkostninger, der skal
afholdes for at effektuere salget.

Tilgodehavender

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

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-
temeaessige veerdi af aktiverne opggres med ud-
gangspunkt 1 den planlagte anvendelse af det en-
kelte aktiv.

Udskudte skatteaktiver, herunder skattevzerdien af

Accounting policies

Plant and machinery 5-10 years
Other fixtures and fittings, tools and
equipment 5 years

Estimated useful lives and residual values are re-
assessed annually.

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.

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.

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

Andre finansielle forpligtelser

Andre finansielle forpligtelser males til amortiseret
kostpris, der sadvanligvis svarer til nomine! vasr-
di.

Skyldig og tilgodehavende selskabsskat
Aktuelle skatteforpligtelser eller tilgodehavende
aktuel skat indregnes i balancen opgjort som be-
regnet skat af 3rets skattepligtige indkomst, der er
reguleret for betalt acontoskat.

Accounting policies

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

Other financial liabilities

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

Income tax receivable or pa_yable

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



