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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt Arsrapporten for regnskabsiret 29. sep-
tember ~ 31. december 2015 for Food Union Scan~
dinavia ApS.

Arsrapporten er aflagt i overenssternmelse med
&rsregnskabsloven.

Areregnskabet og koncernregnskabet giver efter
vores opfattelsc et retvisende billede af selskabets
og koncernens aktiver, passiver og finansielle stil-
ling pr. 31. december 2015 samt af resultatet af sel-
skabets og koncernens aktiviteter og pengestram-
me for 2015,

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redegerelse for de forhold, be-
retningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse

Hellerup, den 20. maj 2016
Hellerup, 20 May 2016

Direktion :
Executive Board

Bestyrelse i

Andrei Beskhmelnitskii

Chairman / ]

Aleksandly-Lenskii
formand ' I

The Board of Directors and the Executive Board
have today considered and adopted the Annual
Report of Food Union Scandinavia ApS for the fi-
nancial period 29 September - 31 December 2015.

The Annual Report was prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the Consolidated Financial State-
ments and Parent Company Financial Statements
give a true and fair view of the financial position of
the Group and the Parent Company at 31 Decem-
ber 2015 and of the results of the Group and Parent
Company operations and of consolidated cash
flows for 2015.

In our opinion, Management's Review includes a
true and fair account of the affairs described.

We recommend that the Annual Report be adopted
at the Annual General Meeting,

Nodir Normatov
/;‘



Den uafhaengige revisors erkleringer

Independent Auditor’s Report

Til kapitalejeren i Food Union Scandinavia ApS

Pategning pa arsregnskabet og koncern-
regnskabet

Vi har revideret drsregnskabet og koncernregnska-
bet for Food Union Scandinavia ApS for regn-
skabsdret 29. september — 31. december 2015, der
omfatter resultatopgerelse, balance, pengestroms-
opggrelse, noter og anvendt regnskabspraksis. Ars-
regnskabet og koncernregnskabet udarbejdes efter
arsregnskabsloven.

Ledelsens ansvar for arsregnskabet og kon-
cernregnskabet

Ledelsen har ansvaret for udarbejdelsen af et &rs-
regnskab og et koncernregnskab, der giver et retvi-
sende billede i overensstemmelse med arsregn-
skabsloven, Ledelsen har endvidere ansvaret for
den interne kontrol, som ledelsen anser ngdvendig
for at udarbejde et &rsregnskab og koncernregn-
skab uden vesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

To the shareholder of Food Union Scandinavia ApS

Report on the Consolidated Financial
Statements and Parent Company Financial
Statements

We have audited the Consolidated Financial
Statements and Parent Company Financial State-
ments of Food Union Scandinavia ApS for the fi-
nancial period 29 September — 31 December 2015,
which comprise income statement, balance sheet,
cash flow statement, notes and summary of signifi-
cant accounting policies. The Consolidated Finan-
cial Statements and Parent Company Financial
Statements are prepared in accordance with the
Danish Financial Statements Act.

Management’s Responsibility for the Con-
solidated Financial Statements and Parent
Company Financial Statements

Management is responsible for the preparation of
Consolidated Financial Statements and Parent
Company Financial Statements that give a true and
fair view in accordance with the Danish Financial
Statements Act, and for such internal control as
Management determines is necessary to enable the
preparation of Financial Statements and Consoli-
dated Financial Statements that are free from ma-
terial misstatement, whether due to fraud or error.



Den uathangige revisors erklaeringer

Independent Auditor’s Report
Revisors ansvar

Vores ansvar er at udtrykke en konklusion om ars-
regnskabet og koncernregnskabet pé grundlag af
vores revision. Vi har udfert vores revision i over-
ensstemmelse med internationale standarder om
revision og yderligere krav ifelge dansk revisorlov-
givning. Dette kraever, at vi overholder etiske krav
samt planlegger og udferer revisionen for at opné
hgj grad af sikkerhed for, om arsregnskabet og
koncernregnskabet er uden vaesentlig fejlinforma-
tion.

En revision omfatter udferelse af revisionshand-
linger for at opna revisionsbevis for belgb og op-
lysninger i drsregnskabet og koncernregnskabet.
De valgte revisionshandlinger afhanger af revisors
vurdering, herunder vurdering af risici for veesent-
lig fejlinformation i rsregnskabet og koncernregn-
skabet, uanset om denne skyldes besvigelser eller
fejl. Ved risikovurderingen overvejer revisor intern
kontrol, der er relevant for virksomhedens udar-
bejdelse af et arsregnskab og koncernregnskab, der
giver et retvisende billede. Formélet hermed er at
udforme revisionshandlinger, der er passende efter
omstaendighederne, men ikke at udtrykke en kon-
klusion om effektiviteten af virksomhedens interne
kontrol. En revision omfatter endvidere vurdering
af, om ledelsens valg af regnskabspraksis er pas-
sende, og om ledelsens regnskabsmaessige skon er
rimelige, samt en vurdering af den samlede pree-
sentation af &rsregnskabet og koncernregnskabet.

Det er vores opfattelse, at det opnéede revisionsbe-
vis er tilstrekkeligt og egnet som grundlag for vo-
res konklusion.

Auditor’s Responsibility

Our responsibility is to express an opinion on the
Consolidated Financial Statements and Parent
Company Financial Statements based on our audit.
We conducted our audit in accordance with Inter-
national Standards on Auditing and additional re-
quirements under Danish audit regulation. This
requires that we comply with ethical requirements
and plan and perform the audit to obtain reasona-
ble assurance whether the Consolidated Financial
Statements and Parent Company Financial State-
ments are free from material misstatement.

An audit involves performing audit procedures to
obtain audit evidence about the amounts and dis-
closures in the Consolidated Financial Statements
and Parent Company Financial Statements. The
procedures selected depend on the auditor’s judg-
ment, including the assessment of the risks of ma-
terial misstatement of the Consolidated Financial
Statements and Parent Company Financial State-
ments, whether due to fraud or error, In making
those risk assessments, the auditor considers in-
ternal control relevant to the Company’s prepara-
tion of Financial Statements and Consolidated Fi-
nancial Statements that give a true and fair view in
order to design audit procedures that are appropri-
ate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the
Company’s internal control. An audit also includes
evaluating the appropriateness of accounting poli-
cies used and the reasonableness of accounting
estimates made by Management, as well as evalu-
ating the overall presentation of the Consolidated
Financial Statements and Parent Company Finan-
cial Statements,

We believe that the audit evidence we have ob-
tained is sufficient and appropriate to provide a
basis for our audit opinion.



Den uafhsengige revisors erklaeringer

Independent Auditor’s Report
Revisionen har ikke givet anledning til forbehold.
Konklusion

Det er vores opfattelse, at rsregnskabet og kon-
cernregnskabet giver et retvisende billede af sel-
skabets og koncernens aktiver, passiver og finan-
sielle stilling pr. 31. december 2015 samt af resulta-
tet af selskabets og koncernens aktiviteter og pen-
gestromme for regnskabséret 29, september - 31.
december 2015 i overensstemmelse med drsregn-
skabsloven.

Udtalelse om ledelsesberetningen

Vihar i henhold til rsregnskabsloven gennemleest
ledelsesberetningen. Vi har ikke foretaget yderlige-
re handlinger i tilleeg til den udferte revision af ars-
regnskabet og koncernregnskabet. Det er pd denne
baggrund vores opfattelse, at oplysningerne i ledel-
sesberetningen er i overensstemmelse med ars-
regnskabet og koncernregnskabet.

Skive, den 20. maj 2016

Skive, 20 May 2016
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr.33 7712 31

MM FA

Martin Furbo
statsautoriseret revisor
State Authorised Public Accountant

Our audit has not resulted in any qualification,
Opinion

In our opinion, the Consolidated Financial State-
ments and Parent Company Financial Statements
give a true and fair view of the financial position of
the Group and the Parent Company at 31 Decem-
ber 2015 and of the results of the Group and Parent
Company operations and of consolidated cash
flows for the financial period 29 September — 31
December 2015 in accordance with the Danish Fi-
nancial Statements Act.

Statement on Management’s Review

We have read Management’s Review in accordance
with the Danish Financial Statements Act. We have
not performed any procedures additional to the
audit of the Consolidated Financial Statements and
Parent Company Financial Statements. On this
basis, in our opinion, the information provided in
Management’s Review is consistent with the Con-
solidated Financial Statements and Parent Com-
pany Financial Statements,

T e

Allan Christensen
statsautoriseret revisor
State Authorised Public Accountant



Selskabsoplysninger

Selskabet
The Company

Bestyrelse
Board of Directors

Direktion
Executive Board

Revision
Auditors

Advokat

Lawyers

Pengeinstitut
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Food Union Scandinavia ApS
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Koncernoversigt

Group Chart

Moderselskab
Parent Company

Konsoliderede
dattervirksomheder
Consolidated
subsidiaries

Food Union Scandinavia ApS
Hellerup, Danmark
Nominelt DKK 50.000

100%

Mejerigaarden Investment A/S
Hellerup, Danmark
Nominelt DKK1.394.735

100%

Mejerigaarden A/S
Thisted, Danmark
Nominelt DKX 1.100.000




Hoved- og negletalsoversigt
Financial Highlights

Hovedtal

Key figures

Resultat

Profit/loss

Nettoomsaetning

Revenue

Bruttoresultat

Gross profit/loss

Resultat fgr finansielle poster

Profit/loss before financial income and
expenses

Resultat af finansielle poster
Net financials

Arets resultat

Net profit/ioss for the year

Balance

Balance sheet
Balancesum
Balance sheet total
Egenkapital
Equity

Pengestremme

Cash flows

Pengestramme fra:

Cash flows from:

- driftsakivitet

- operating activities

- investeringsaktivitet

- investing activities

- heraf investering i materielle

anlasgsaktiver

- including investment in property,
plant and equipment

- finansieringsaktivitet

- financing activities

Arets forskydning i likvider

Change in cash and cash equivalents for

the year

Antal medarbejdere
Number of employees

Koncern
Group

2015

DKK 1 000

29.853

2,692

-24.953

-5.741

-27.547

373.503

-27.495

-28.988

-300.499

-1.388

297.651

-31.836
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Hoved- og negletalsoversigt

Nagletal

Ratios
Bruttomargin
Gross margin
Overskudsgrad
Profit margin
Afkastningsgrad
Return on assets
Soliditetsgrad
Solvency ratio
Forrentning af egenkapital
Return on equity

Koncern
Group

2015
DKK 1000

9,0%
-83,6%
-6,7%
-7.4%

neg.

Nggletallene er udarbejdet i overensstemmelse med Den Danske Finansanalytikerforenings anbefalinger og

vejledning. Der henvises til definitioner i afsnittet om regnskabspraksis.

The ratios have been prepared in accordance with the recommendations and guidelines issued by the Danish Society of

Financial Analysts. For definitions, see under accounting policies.

Selskabet er stiftet den 29. september 2015.
The Company was incorporated on 29 September 2015,

Der henvises til omtale i ledelsesberetningen omkring regnskabsperiode og saesonudsving for koncernens

aktiviteter.

For information on accounting period and seasonal fluctuations of the Group's activities, please see Management's Review.



Beretning

Management’s Review
Hovedaktivitet

Selskabets hovedaktivitet er besiddelse af kapital-

andele i datterselskabet Mejerigaarden Investment
A/S.

Mejerigaarden Investment A/S’ hovedaktivitet er
besiddelse af kapitalandele i datterselskabet Meje-
rigaarden A/S.

Mejerigaarden A/S beskaftiger sig med produkti-
on, salg og distribution af iskremprodukter pri-
meert til det danske marked.

Produktionen af iskremprodukter foregdr primeert
pa selskabets anleeg i Thisted. Der importeres ogsé
iskremprodukter, Produkterne afsattes under va-
remeerket Premier Is, Polar-Is, Bravissimo, Under-
ground samt Private Labels.

Distributionen foregar, dels via egne salgsvogne til
forhandlere, dels via centrallagre til grossister.

Selskabet har en mindre eksport til de nordiske
markeder samt til Tyskland.

Udvikling i aret

Koncernens resultatopgerelse for 2015 udviser et
underskud pa TDKK 27.547, og koncernens balan-
ce pr. 31. december 2015 udviser en egenkapital pa
TDKK -27.495.

Main activity

The main activity of the Company is to hold equity
investments in the subsidiary Mejerigaarden In-
vestment A/S.

The main activity of Mejerigaarden Investment
A/S is to hold equity investments in the subsidiary
Mejerigaarden A/S.

Mejerigaarden A/S carries on production, sale and
distribution of ice-cream products primarily for the
Danish market.

The production of ice-cream products primarily
takes place at the Company’s plant in Thisted. The
Company also imports ice-cream products. The
products are sold under the brands Premier Is, Po-
lar-Is, Bravissimo, Underground and Private La-
bels.

The distribution is operated partly through our
own sales vans to retailers and partly through cen-
tral warehouses to wholesalers.

The Company has minor exports to the Scandina-
vian markets and to Germany.

Development in the financial period

The consolidated income statement for the period
29 September - 31 December 2015 shows a loss of
DKK 27.547k, and the consolidated balance sheet
at 31 December 2015 shows negative equity of DKK
-27.495Kk.



Beretning
Management’s Review

Regnskabsdret 2015 i datterselskabet Mejerigaar-
den A/S (8 mdr.) var praeget af driftsoptimering
under vanskelige vilkdr, da sommeren bed pa langt
darligere vejr end normalt, hvilket afspejles i den
gkonomiske udvikling i selskabet. Food Union
Scandinavia ApS erhvervede aktierne i Mejerigaar-
den A/S (via Mejerigaarden Investment A/S) pr.
29, september 2015. Konsolideringsperioden om-
fatter den generelle lavsason for datterselskabets
aktivitet, hvilket tillige afspejles i det realiserede
underskud.,

I 8rets resultat indgér ekstraordinsere omkostnin-
ger DKK 5 mio., som knytter sig til opkebet af Me-
jerigaarden A/S.

Selskabet har tabt hele sin egenkapital i regn-
skabsperioden. Dette skyldes som omtalt oven for,
at den aktuelle regnskabsperiode omfatter koncer-
nens lavsaeson. Selskabskapitalen forventes reetab-
leret ved egen indtjening i koncernen. Geeld til til-
knyttede virksomheder indgdr som selskabets ka-
pitalgrundlag og moderselskabet Premia Kallinna
Kiihlmhoone Group har tilkendegivet at ville inde-
sté for den nedvendige likviditet og finansiering,
indtil egenkapitalen er etableret ved egen drift og
indtjening eller anden ekstern lnefinansiering,.

Saerlige risici - driftsrisici og finansielle ri-
sici

Prisrisici

Priser pé ravarer kan svinge markant, hvorfor sel-
skabet soger at afdaekke en del af disse risici gen-
nem leengerevarende kontrakter.

Valutarisici
Selskabet har i begraenset omfang valutarisici, idet
en del af selskabets indkeb sker 1 Euro.

The financial period 1 May - 31 December 2015 (8
months) of the subsidiary Mejerigaarden A/S was
dominated by optimisation efforts of operations
under difficult conditions as the weather brought
by the summer was much poorer than usual, which
was reflected in the financial development of the
Company. Food Union Scandinavia ApS acquired
the shares of Mejerigaarden A/S (via Mejeri-
gaarden Investment A/S) at 29 September 2015.
The consolidation period comprises the general
off-season of the subsidiary’s activities, which is
also reflected in the loss realised.

The loss for the year includes extraordinary ex-
penses of DKK 5 million related to the acquisition
of Mejerigaarden A/S.

The Company has lost its entire share capital dur-
ing the period. The reason for this is, as mentioned
above, that the current accounting period compris-
es the Group’s off-season. The share capital is ex-
pected to be restored through the Group’s own
earnings. Payables to group enterprises are part of
the Company’s capital base, and the Parent Com-
pany Premia Kallinna Kihlmhoone Group has de-
clared that it will guarantee the required cash and
financing until equity has been restored through
own operations and earnings or through any other
external debt financing.

Special risks - operating and financial risks

Price risks

Prices of raw materials may fluctuate significantly
and, therefore, the Company seeks to hedge some
of these risks through long-term contracts.

Currency risks
The Company is exposed to currency risks to a lim-

ited extent as parts of the Company’s purchases are
made in EUR.
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Beretning

Management’s Review

Szerlige risici
Selskabets indtjening kan i vaesentlig grad pavirkes
af vejrudviklingen i sommerhalvéret i Danmark.

Strategi og méalsaetninger

Malsatninger og forventninger for det
kommende ar

Der vil fortsat blive arbejdet med optimering af alle
processer i virksomheden, og der forventes, under
normale vejrbetingelser, en positiv drift og stigen-
de indtjening for regnskabsaret 2016. Der henvises
til omtale oven for omkring reetablering af egen-
kapitalen.

Grundlaget for indtjeningen
Forskning og udvikling

Selskabet anvender betydelige ressourcer p pro-
duktudvikling, séledes at selskabet til stadighed er
i front med nye produkter. Omkostninger til udvik-
ling udgiftsfores som en del af selskabets produkti-
onsomkostninger.

Eksternt milje

Selskabet arbejder meget mélrettet pd at nedsaette
ressourceforbruget og reducere miljopavirkningen.

Vidensressourcer
Selskabet har beskaftiget sig med produktion og

salg af konsumis i mere end 80 ar og rader derfor
over en betydelig viden pé alle vigtige omréder.

Selskabet er i 2008, 2011 og 2014 certificeret efter
ISO 22.000.

Special risks
The Company’s earnings may to a significant ex-

tent be affected by the weather in the summer
months in Denmark.

Strategy and objectives

Objectives and expectations for the year
ahead

Efforts will be continued to optimise all processes
in the Company, and provided that the weather is
more normal for the season, positive operations
and increased earnings are expected for 2016. Ref-

erence is made to the above comments on restora-
tion of equity.

Basis of earnings
Research and development

The Company spends considerable resources on
product development constantly keeping the Com-
pany in front with new products. Development

costs are expensed as part of the Company’s pro-
duction costs.

External environment

The Company makes targeted efforts to reduce its
consumption of resources and environmental im-
pact,

Intellectual capital resources
The Company has been engaged in production and

sale of ice cream for more than 80 years and,

therefore, possesses considerable knowledge in all
important areas,

The Company was ISO 22.000 certified in 2008,
2011 and 2014,

11



Beretning

Management’s Review

Usikkerhed ved indregning og méling

Der har ikke veeret veesentlige usikkerhed eller
usaedvanlige forhold, der har pavirket indregnin-
gen eller mélingen.

Lovpligtig redegorelse om samfundsansvar

Selskabet har ikke formelle nedskrevne politikker
for et generelt samfundsansvar. Ledelsen tager dog
iforbindelse med fastleeggelse af selskabets forret-
ningsstrategier samt ved udferelse af selskabets
aktiviteter i vidt omfang hensyn til almindelig an-
erkendte principper og god forretningsmoral, lige-
som geeldende lovgivning til stadighed sikres over-
holdt.

Inden for omraderne arbejdsmilje og pavirkning af
det eksterne miljg har ledelsen sarlig fokus op an-
svarlig forretningsdrift, siledes at selskabet frem-
stdr som en positiv medspiller i det omgivende
samfund.

Ligestillingspolitik

Selskabets bestyrelse har opsat maltal for andelene
af det underrepraesenterede ken i selskabets gver-
ste ledelsesorgan. Det er bestyrelsens mélseetning,
at 40% af den samlede bestyrelse skal udgeres af
kvinder i 2018. Denne malsatning er ikke opfyldt
for nuveerende, idet den samlede bestyrelse udge-
res af mandlige medlemmer. Der er ikke sket &n-
dringer i situationen i regnskabsiret 2015.

Uncertainty relating to recognition and
measurement

No material uncertainty or unusual matters have
affected recognition or measurement.

Statutory statement of corporate social re-
sponsibility

The Company has no formal general CSR policy in
writing. However, when determining the Compa-
ny’s business strategies and carrying out its activi-
ties, Management considers to a wide extent gen-
erally accepted principles and business ethics, and
efforts are made to constantly ensure compliance
with current legislation.

In respect of health and safety and impact on the
external environment, Management focuses espe-
cially on responsible business practices thus allow-
ing the Company to emerge as a positive fellow
player in the surrounding society.

Equal opportunities policy

The Company’s Board of Directors has determined
targets for the representation of the underrepre-
sented gender on the Company’s Board of Direc-
tors. The target of the Board of Directors is thus
that 40% of all board members should be women
in 2018. This target has not been met at the pre-
sent as all of the members of the Board of Directors
are male. This has not changed in the financial pe-
riod 29 September — 31 December 2015,

12



Beretning

Management’s Review

Selskabet har ligeledes udarbejdet en politik for at
oge andelen af det underreprasenterede kon i sel-
skabets gvrige ledelsesniveauer. Politikken omfat-
ter sikring aflige anseettelses- og karrieremulighe-
der samt en generel foragelse af antallet af kvinder
pé de enkelte ledelsesniveauer gennem konkrete
interne tiltag. Selskabet har endnu ikke opnéet en
afbalanceret sammensatning af ledelsen. Der ar-
bejdes med forskellige tiltag, der gennem selska-
bets HR-funktioner implementeres i selskabets
organisation. Det er forventningen, at arbejdet vil
streekke sig over en &rreekke.

Begivenheder efter balancedagen
Der er ikke efter balancedagen indtruffet forhold,

som har veaesentlig indflydelse pd bedemmelsen af
Arsrapporten.

The Company has moreover laid down a policy to
increase the representation of the underrepresent-
ed gender at the Company’s other management
levels. This policy ensures equal employment and
career opportunities as well as a general increase of
the number of women at the individual manage-
ment levels through specific internal measures.
The Company has not yet achieved a balanced
management composition. Different measures are
in play which are implemented in the Company’s
organisation through its HR function. These efforts
are expected to span some years.

Subsequent events
No events materially affecting the assessment of

the Annual Report have occurred after the balance
sheet date,

13



Resultatopgerelse 29. september - 31. december
Income Statement 29 September - 31 December

Koncern Moderselskab
Group Parent Company
Note 2015 2015
DKK 1 000 DKK 1 000

Nettoomsatning 2 29.853 : 0
Revenue
Produktionsomkostninger -27.161 0
Production costs
Bruttoresuitat 2.692 0
Gross profit/loss
Distributionsomkostninger -13.080 0
Distribution expenses
Administrationsomkostninger -14.124 -15
Administrative expenses
Resultat af ordinaer drift -24.522 -15
Profitlloss on ordinary activities
Andre driftsindtaegter 428 0
Other operating income
Andre driftsudgifter -859 0
Other operating expenses
Resultat for finansielle poster -24.953 -15
Profit/loss before financial income and expenses
Indteegt af kapitalandele i dattervirksomheder 3 0 -22.134
{ncome from investments in subsidiaries
Finansielle indteegter 4 24 0
Financial income
Finansielle omkostninger 5 -5.765 -5.433
Financial expenses
Resultat for skat -30.694 -27.582
Profit/loss before tax
Skat af arets resuitat 6 3.147 35
Tax on profit/loss for the year
Arets resultat 27,547 -27.547
Profit/foss for the year
Resultatdisponering
Distribution of profit/loss
Forslag til resultatdisponering
Proposed distribution of profit/loss
Overfert resultat -27.547 -27.547
Retained earnings

-27.547 -27.547
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Balance 31. december
Balance Sheet at 31 December

Aktiver
Assets

Koncern Moderselskab
Group Parent Company
Note 2015 2015
DKK 1 000 DKK 1 000
Erhvervede rettigheder 1.625 0
Acquired rights
Goodwill 237.179 0
Goodwill
immaterielle anlagsaktiver 7 238.804 0
Intangible assets
Grunde og bygninger 19.542 0
Land and buildings
Produktionsaniaeg og maskiner 13.783 0
Plant and machinery
Indretning af lejede lokaler 19 0
Leasehold improvements
Andre anieeg, driftsmateriel og inventar 12.314 0
Other fixtures and fittings, tools and equipment
Materielle anlagsaktiver 8 45.658 ]
Property, plant and equipment
Kapitalandele i dattervirksomheder 9 0 277.425
Investments in subsidiaries
Andre veerdipapirer og kapitalandele 10 214 0
Other securities and equity investments
Andre tilgodehavender 10 12.033 0
Other receivables
Finansielle anlagsaktiver 12.247 277.425
Fixed asset investments
Anlegsaktiver 296.709 277.425
Fixed assets
Varebeholdninger 11 39.992 0
Inventories
Tilgodehavender fra salg og tienesteydelser 28.779 0
Trade receivables
Andre tilgodehavender 5.652 0
Other receivables
Udskudt skat 14 0 35
Deferred tax
Periodeafgreensningsposter 1.834 0
Prepayments
Tilgodehavender 36.265 35
Receivables
Likvide beholdninger 537 60
Cash at bank and in hand
Omsaetningsaktiver 76.794 95
Current assets
Aktiver 373.503 277.520
Assets
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Balance 31. december

Balance Sheet at 31 December

Passiver
Liabilities and equity

Aktiekapital
Share capital
Overfort resultat
Retained earnings

Egenkapital
Equity

Hensasttelse til udskudt skat
Provision for deferred tax

Hensatte forpligtelser
Provisions

Gaeld til realkreditinstitutter
Mortgage loans

Geeld til tilkknyttede virksomheder
Payables to group enterprises

Langfristede gaeldsforpligtelser
Long-term debt

Geeld til realkreditinstitutter

Mortgage loans

Kreditinstitutter

Credit institutions

Leverandorer af varer og tjenesteydelser
Trade payables

Modtagne forudbetalinger fra kunder
Prepayments received from customers
Selskabsskat

Corporation tax

Anden geeid

Cther payables

Kortfristede galdsforpligteiser
Short-term debt

Galdsforpligtelser
Debt

Passiver
Liabilities and equity

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

Medarbejderforhold

Staff

Honorar til generalforsamiingsvalgt revisor

Fee to auditors appointed by the general meeting
Ejerforhold

Ownership

Koncern Moderselskab
Group Parent Company
Note 2015 2015
DKK 1 000 DKK 1 000

50 50

-27.545 -27.545

13 -27.495 -27.495

14 3.639 0

3.639 0

14.882 0

297.817 297.817

18 312.699 297.817

676 0

37.371 0

18.367 0

7 71 0

4.316 0

23.859 7.198

84.660 7.198

397.359 305.015

373.503 277.520
16
18
20
21
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Pengestromsopgorelse
Cash Flow Statement

Koncern Moderselskab
Group Parent Company
Note 2015 2015

DKK 1 000 DKK 1 000
Arets resuitat -27.547 -27.547
Net profit/loss for the year
Reguleringer 22 11.340 27632
Adjustments
AEndring i driftskapital 23 -6.671 7.198
Change in working capital
Pengestremme fra drift for finansielle poster -22.878 7.183
Cash flows from operating activities before financial income and
expenses
Renteindbetalinger og lignende 24 0
Financial income
Renteudbetalinger og lignende -5.920 -5.433
Financial expenses
Pengestremme fra ordinaer drift -28.774 1.750
Cash flows from ordinary activities
Betalt selskabsskat -214 0
Corporation tax paid
Pengestremme fra driftsaktivitet -28.988 1.750
Cash flows from operating activities
Keb af materielie aniaegsaktiver -1.388 0
Purchase of property, plant and equipment
Keb af finansielle anleegsaktiver -300.878 -299.559
Fixed asset investments made
Salg af materielle anlezgsaktiver 202 0
Sale of property, plant and equipment
Salg af finansielle anleegsaktiver 1.565 0
Sale of fixed asset investments
Pengestremme fra investeringsaktivitet -300.499 -299.5598

Cash flows from investing activities
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Pengestromsopgorelse
Cash Flow Statement

Tilbagebetaling af geeld fil realkreditinstitutter
Repayment of mortgage loans

Optagelse af geeld hos tilknyttede virksomheder
Raising of loans from group enterprises

Pengestromme fra finansieringsaktivitet
Cash flows from financing activities

Andring i likvider
Change in cash and cash equivalents

Likvider 29. september
Cash and cash equivalents at 29 September

Likvider 31. december
Cash and cash equivalents at 31 December

Likvider specificeres saledes:

Cash and cash equivalents are specified as follows:
Likvide beholdninger

Cash and cash equivalents

Kortfristet kassekredit

Short-term overdraft facility

Likvider 31. december
Cash and cash equivalents at 31 December

Koncern Moderselskab
Group Parent Company
Note 2015 2015
DKK 1 000 DKK 1 000
-166 0
297.817 297.817
297.651 297.817
-31.836 8
-4,998 52
-36.834 60
537 60
-37.371 0
-36.834 60
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Noter til arsrapporten
Notes to the Annual Report

1 Usikkerhed ved indregning og maling
Uncertainty relating to recognition and measurement

Selskabet har tabt hele sin selskabskapital i regnskabsperioden. Dette skyldes, at den aktuelle regnskabs-
periode omfatter koncernens lavsaeson. Selskabskapitalen forventes reetabieret via egen indtjening i
koncernen. Der henvises endvidere til omtale i ledelsesberetningen.

The Company has lost its entire share capital during the period as the current accounting period comprises

the Company's off-season. The share capital is expected to be restored through the Group's own earnings.

For futher information, reference is made to Management's Review.

2 Nettoomsaetning
Revenue

Selskabet har valgt ikke at oplyse fordelingen af nettoomsastningen som fglge af saerlige
konkurrencemaessige hensyn.

The Company has chosen not to disclose a breakdown of revenue for special competitive reasons.

Moderselskab
Parent Company

2015 2014
DKK 1 000 DKK 1000
3 Indtsegt af kapitalandele i dattervirksomheder
Income from investments in subsidiaries
Andel af underskud i dattervirksomheder _ -16.052
Share of losses of subsidiaries
Afskrivning af goodwill -6.082
Amortisation of goodwill
-22.134
4 Finansielle indtaegter
Financial income
Renteindtesgter tilknyttede virksomheder 0
Interest received from group enterprises
Andre finansielle indteegter 24
Other financial income
24
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Noter til arsrapporten
Notes to the Annual Report

Koncern Moderselskab
Group Parent Company
2015 2015
DKK 1 000 DKK 1000
5 Finansielle
omkostninger
Financial expenses
Renteomkostninger til tilknyttede virksomheder 5.287 5.287
Interest paid to group enterprises
Andre finansielle omkostninger 293 0
Other financial expenses
Valutakurstab 185 146
Exchange losses
5.765 5.433
6 Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat 2.461 0
Current tax for the year
Arets udskudte skat -5.600 -35
Deferred tax for the year
Regulering af skat tidligere ar -8 0
Adjustment of tax concerning previous years
Arets skat i alt -3.147 -35

Total tax for the year

der fordeler sig saledes:

which breaks down as follows:

Skat af arets resultat -3.147 -35
Tax on profit/loss for the year

-3.147 -35
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Noter til drsrapporten
Notes to the Annual Report

Koncern Moderselskab
Group Parent Company

2015 2015
DKK 1 000 DKK 1 000

6  Skat af arets resultat (fortsat)
Tax on profit/loss for the year (continued)

Skat af arets resultat forkiares saledes:

Tax on profit/loss for the year is calculated as follows:

Beregnet 23,5% skat af arets resultat far skat eksl. resultat af

datterselskab -7.213 -6.482

Calculated 23.5% tax on profit/loss before tax excluding profit/loss of
subsidiary

Skatteeffekt af:
Tax effect of:
Skat af ikke fradragsberettigede omkostninger og ikke skattepligtige

indteegter 2.482 6.444
Tax on non-deductible expenses and non-taxable income

Regulering af hensaettelse til udskudt skat som fglge af zendring i

skatteprocenten -105 3
Adjustment of provision for deferred tax due to change of tax rate

Regulering af skat vedrgrende tidligere ar -8 0
Adjustment of tax concerning previous years

Effekt af omlaegningsperiode | sambeskatningskredsen 1.697 0

Effect of transition period of jointly taxed companies

-3.147 -35
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Noter til rsrapporten
Notes to the Annual Report

~»  Immaterielle anlaegsaktiver

Intangible assets

Erhvervede
Koncern patenter Goodwill
Group Acquired patents Goodwill
DKK 1000 DKK 1 000
Kostpris 29. september 5.000 0
Cost at 29 September
Tilgang i arets lgb 0 235.935
Additions for the year
Afgang i arets lob 0 0
Disposals for the year
Kostpris 31. december 5.000 235.935
Cost at 31 December
Af- og nedskrivninger 29. september 3.250 0
Amortisation and impairment losses at 29 September
Arets nedskrivninger 0 0
Impairment losses for the year
Arets afskrivninger 125 5.898
Amortisation for the year
Tilbageferte af- og nedskrivninger pa afheendede aktiver 0 0
Reversal of amortisation and impairment of sold assets
Af- og nedskrivninger 31. december 3.375 5.898
Amortisation and impairment losses at 31 December
Regnskabsmaessig vaerdi 31. december 1.625 230.037
Carrying amount at 31 December
Afskrives over 10 ar 10 &r
Amortised over 10 years 10 years
2015
DKK 1 000
Af- og nedskrivninger af immaterielle aniaegsaktiver er omkostningsfart
under falgende poster:
Amortisation and impairment of intangible assets are expensed under
the following items:
Administrationsomkostninger 6.023
Administrative expenses
6.023
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Noter til arsrapporten
Notes to the Annual Report

Andre anleeg,
Grunde 0g Produktionsan! {ndretning af driftsmaterief og
hygninger &g og maskiner Igjede lokaler inventar
8 Materielle anlegsaktiver Other fixtures
: and fittings,
Property, plant and equipment Land and Plant and Leasehold tools and
buildings machinery improvements squipment
Koncem DKK 1 000 DKK 1000 DKK 1 000 OKK 1000
Group
Kostpris 29. september 34,213 78.401 160 44.197
Cost at 28 September
Tilgang i arets lob 0 1,176 ¢ 212
Additions for the year
Afgang | arets lob 0 0 0 -65
Disposals for the year
Kostpris 31. december 34.213 79577 160 44.344
Cost at 31 December '
Af- og nedskrivninger 29. september 14.305 64,737 123 31.214
Depreciation and impairment [osses at 29 September
Arets afskrivninger 366 1.0587 .18 881
Depreciation for the year
Tilbageforte af- og nedskrivninger pa afhaendede aktiver 0 0 0 65
Reversal of depreciation and impairment of soid assetls
Af- og nedskrivninger 31. december 14.671 £5.794 141 32.030
Depreciation and impairment losses at 31 December
Regnskabsmeessig veerdi 341, december 18,542 13.783 19 12.314
Carrying amount at 31 December
Afskrives over 10-20 ar 6-15 ar 5 ar 5-10 ar
Depreciated over 10-20 years 8-15 years § years 5-10 years

Afheendede aktiver omfatter solgte og udgdede aktiver.
Sold assets comprise assets sold and discontinued.

Udover nedenstaende afskrivninger har selskabet straksafskrevet smaanskaffelser under afskrivninger for
2015 for samiet TDKK 817.

Besides the depreciation shown below, the Company has written off minor assets on acquisition at a total
amount of DKK 817k under depreciation for 2015,
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Noter til &rsrapporten
Notes to the Annual Report

2015
DKK 1000
8 Materielle anlaegsaktiver (fortsat)
Property, plant and equipment {(continued)

Af- og nedskrivninger af materielle anlaegsaktiver er omkostningsfert

under fglgende poster:

Depreciation and impairment of property, plant and equipment are expensed

under the following items:

Produktionsomkostninger 1.380
Production costs

Distributionsomkostninger 189
Distribution expenses

Administrationsomkostninger 753
Administrative expenses

2.322
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Noter til rsrapporten
Notes to the Annual Report

Moderselskab
Parent Company

2015
DKK 1000
9 Kapitalandele i dattervirksomheder

Imvestments in subsidiaries
Kostpris 29. september 0
Cost at 29 September
Arets tilgang 299.559
Additions for the year
Arets afgang 0
Disposals for the year
Kostpris 31. december 299.559
Cost at 31 December
Veaerdireguleringer 29. september 0
Value adjustments at 29 September
Arets resultat -17.735
Profit/loss for the year
Arets veerdireguleringer, netto 1.683
Net value adjustments for the year
Afskrivning pa goodwill -6.082
Amortisation of goodwill
Veerdireguleringer 31. december -22.134
Value adjustments at 31 December
Regnskabsmassig vaerdi 31. december 277.425
Carrying amount at 31 December
Kapitalandele i dattervirksomhed specificeres séledes:
Investments in subsidiary are specified as follows:

Stemme- og Pariodens
Navn Hiemsted Seiskabskapital gjerandel Egenkapilal Arets resultat resultat

Profitioss

Votes and Profiticss for the

Name Place ofreg office  Share capilal ownership Equity for the year petiod
DKK 1000
hejerigaarden investment A/S Gentofie 1.395 100% £6.738 1.080 17.738
Goodwill pr. 31. december 2015 100% 210.687 -8.082 €.082
Goodwill at 31 December 2015
Veerdireguiatinger 100% - - 1683
Value adjustments
277.425 -5.022 -22.134
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Noter til arsrapporten
Notes to the Annual Report

10 Finansielle anlagsaktiver

Fixed asset investments

Andre
Koncern Veerdipapirer tilgodehavender
Group Securities Other receivables
DKK 1 000 DKK 1000

Kostpris 29. september 171 33.123
Cost at 29 September

Arets tilgang 0 1.319
Additions for the year

Arets afgang 0 -1.929
Disposals for the year

Kostpris 31. december 171 32.513
Cost at 31 December

Opskrivninger 29. september 43 0
Revaluations at 29 September

Opskrivninger 31. december 43 0
Revaluations at 31 December

Nedskrivninger 29. september 0 20.241
Impairment losses at 29 September

Arets nedskrivninger 0 603
-Impairment losses for the year

Tilbageferte nedskrivninger pa afheendede aktiver 0 -346
Reversal of impairment of sold assets

Arets tilbagefarelser af tidligere ars nedskrivninger 0 -18
Reversal for the year of impairment in previous years

Nedskrivninger 31. december 0 20.480
Impairment losses at 31 December

Regnskabsmassig vardi 31. december 214 12.033
Carrying amount at 31 December

2015
DKK 1 000

Nedskrivninger af finansielle anleegsaktiver er omkostningsfert under

felgende poster:

Impairment of fixed asset investments is expensed under the following items:

Distributionsomkostninger 603
Distribution expenses

603
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Noter til arsrapporten
Notes to the Annual Report

Koncern
Group
2015
DKK 1 000
11 Varebeholdninger
Inventories
Ravarer og hjaslpematerialer 10.193
Raw materials and consumables
Feerdigvarer og handelsvarer 29.799
Finished goods and goods for resale
39.992

12 Periodeafgraensningsposter
Prepayments

Periodeafgraensningsposter udggres af forudbetalte omkostninger vedrarende husleje, forsikringspraemier,
abonnementer og renter samt reguleringer til dagsveerdi for afledte finansielle instrumenter med positiv
dagsveerdi.

Prepayments consist of prepaid expenses concerning rent, insurance premiums, subscriptions and interest
as well as fair value adjustments of derivative financial instruments with a positive fair value.
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Overfert
13 Egenkapital Aktiekapital resgltat | alt
Eaui Retained
quity ; .
Share capital earnings Total
Koncern DKK 1000 DKK 1000 DKK 1000
Group
Egenkapital 29. september 50 2 52
Equity at 29 September
Arets resultat 0 -27.547 -27.547
Profit/loss for the year
Egenkapital 31. december 50 -27.545 -27.495

Equity at 31 December

Datterselskabet Mejerigaarden Investment A/S besidder 5.882 af sine egne aktier, svarende til 0,4% af
af aktierne i selskabet. Disse aktier er ikke annulleret og besiddes derfor som egne aktier. Selskabet kan

saledes sazelge disse aktier pa et senere tidspunkt.

The subsidiary Mejerigaarden Investment A/S holds 5,882 of its own shares, corresponding to 0.4% of the Company's
shares. These shares have not been cancelled and are therefore held as treasury shares. The Company may therefore

sell these shares at a later time.

Overfort
Aktiekapita! resultat | alt
Retained
Moderselskab Sh;z;i cipoltal earnings Total
PEve i
Parent Company 100 DKK 1000 DKK 1000
Egenkapital 29. september 50 2 52
Equity at 29 September
Arets resultat 0 -27.547 -27.547
Profit/loss for the year
Egenkapital 31. december 50 -27.545 -27.495

Equity at 31 December

Der har ikke veeret aendringer i selskabskapitalen siden stiftelsen.
There have been no changes to the share capital since the Company's formation.

Selskabskapitalen bestar af 50.000 anparter 4 nominelt DKK 1. Ingen aktier er tillagt szerlige rettigheder.
The share capital consists of 50,000 shares of a nominal value of DKK 1. No shares carry any special rights.
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Notes to the Annual Report

Koncern Moderselskab
Group Parent Company
2015 2015
DKK 1 000 DKK 1 000
14 Hensattelse til udskudt skat
Provision for deferred tax
Immaterielle anleegsaktiver 358 0
intangible assets
Materielle anleegsaktiver 1.801 0
Property, plant and equipment
Varebeholdninger 1.118 0
Inventories
Laneomkostninger -6 0
Borrowing costs
Periodeafgraznsningsposter 403 0
Prepayments
Skattemeessigt underskud -35 -35
Tax loss
3.639 -35

Udskudt skat er afsat med 22% svarende til den aktuelle skattesats.
Provision for deferred tax has been made at 22% corresponding to the current tax rate.
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15 Langfristede gaeldsforpligtelser
Long-term debt

Afdrag, der forfalder inden for 1 &r, er opfert under kortfristede geeldsforpligtelser. @vrige forpligtelser er
indregnet under langfristede gesldsforpligtelser.

Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term debt.

Koncern Moderselskab
Group Parent Company
2015 2015
DKK 1000 DKK 1 000
Geaeld til realkreditinstitutter
Mortgage loans
Efter 5 ar 12.011 0
After 5 years
Mellem 1 og 5 ar 2.871 0
Between 1 and 5 years
Langfristet del 14.882 0
Long-term part
Inden for 1 ar 676 0
Within 1 year
15.558 0
Gaeld til tilknyttede virksomheder
Payables to group enterprises
Efter 5 ar ‘ 297.817 297.817
After 5 years
Mellem 1 og 5 ar 0 0
Between 1 and 5 years
Langfristet del 297.817 297.817
Long-term part
Inden for 1 ar 0 0
Within 1 year
Kortfristet del 0 0
Short-term part
297.817 297.817
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16 Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Koncern
Group

Leje- og leasingkontrakter
Rental agreements and leases

Selskabet har pataget sig leasingforpligtelser (operative), der pa balancetidspunktet udger i alt TDKK 10.596
i uopsigelighedsperioden. Leasingkontrakterne har en uopsigelighedsperiode pa indtit 40 maneder.

The Company has assumed lease obligations (operating) which at the balance sheet date total DKK 10,596k in the period
of non-terminability. The leases have a period of non-terminability of up to 40 months.

Sikkerhedsstillelser
Security

Falgende aktiver er stillet til sikkerhed for realkreditinstitutter:
The following assets have been placed as security with mortgage credit institutes:

Grunde og bygninger med en regnskabsmeessig veerdi pa TDKK 19.302
Land and buildings of a carrying amount of DKK 19,302k.

Folgende aktiver er stillet til sikkerhed for kreditinstitutter:
The following assets have been placed as security with credit institutions:

Aktier i datterselskaber

Shares of subsidiaries

Som sikkerhed for kioskleje er der stillet sikkerhed med sikringskonto i pengeinstitut pa TDKK 320.
An account held as collateral by a bank of DKK 320k has been placed as security for kiosk rent.

Kontraktlige forpligtelser
Contractual obligations

Der er indgaet huslejekontrakter med en samlet huslejeforpligtelse pa ca. TDKK 7.570.
Rental agreements with a total rent obligation of some DKK 7,570k have been entered info.

Eventualforpligtelser
Contingent liabilities

Koncernens danske selskaber haefter solidarisk for skat af koncernens sambeskattede indkomst mv. Det
samlede belgb for skyldig selskabsskat i koncernen udger TDKK 0. Koncernens danske selskaber heaefter
endvidere solidarisk for danske kildeskatter i form af udbytteskat, royaltyskat og renteskat. Eventuelle senere
korrektioner til selskabsskatter og kildeskatter kan medfere at koncernens hasftelse udger et sterre belab.

The Danish group companies are jointly and severally liable for tax on the Group's jointly taxed income etc. The total
amount of corporation tax payable by the Group is DKK 0Ok, Moreover, the Danish group companies are jointly and
severally liable for Danish withholding taxes by way of dividend fax, royally tax and tax on unearned income. Any
subsequent adjustments of corporation taxes and withholding taxes may increase the Company's liability.
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17

i8

Eventualposter og gvrige skonomiske forpligtelser (fortsat)

Contingent assets, liabilities and other financial obligations (continued)

Moder
Parent Company

Felgende aktiver er stillet til sikkerhed for kreditinstitutter:
The following assets have been placed as security with credit institutions:

Aktier i datterselskaber
Shares of subsidiaries

Medarbejderforhold
Staff

Lenninger og pensioner

Wages, salaries and pensions

Andre omkostninger til social sikring
Other social security expenses

Andre personaleomkostninger
Other staff expenses

Lenninger, pensioner og andre omkostninger til social sikring er
omkostningsfert under falgende poster:

Wages, salaries, pensions and other social security expenses are expensed
under the following items:

Produktionsomkostninger

Production costs

Distributionsomkostninger

Distribution expenses

Administrationsomkostninger

Administrative expenses

Koncern Moderselskab
Group Parent Company
2015 2015

DKK 1 000 DKK 1000
4.536 0
433 0
5,000 0
10.745 0
3.093 0
2.190
5.462 0
10.745 0
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20

Koncern Moderselskab
Group Parent Company
2015 2015

DKK 1000 DKK 1 000

Medarbejderforhold (fortsat)
Staff (continued)

Heraf udger gager og vederlag til direktion og bestyrelse:
including salaries and remuneration to the Executive Board and the Board of Directors of:

Direktion 1.600 0
Executive Board
Bestyrelse 4.038 0
Board of Directors

5.638 0
Gennemsnitligt antal ansatte medarbejdere 150 0
Average number of employees
| vederlag til direktion og bestyrelse indgar DKK 5 mio. ekstraordinger bonusudbetaling i forbindelse med
virksomhedssalg.
Remuneration to the Executive Board and the Board of Directors includes an extraordinary bonus payment of DKK 5
milfion in connection with a divestment.
Honorar til generalforsamlingsvalgt revisor
Fee to auditors appointed by the general meeting
Revisionshonorar til
PricewaterhouseCoopers 106 15
Audit fee to
PricewaterhouseCoopers
Andre ydelser 26 0
Other services

132 15
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Neartstaende parter og ejerforhold
Related parties and ownership

Bestemmende indflydelse

Controlling interest

Premia Kallinna Kiiimhoone AS, Tallinn, Estland (Estonia)
@vrige nzrtstaende parter

Other related parties

Andrei Beskhmelnitskii, Unit 301, de Ricou, No. 109 Repulse Bay
Road, Hong Kong

Nodir Normatov, Room T2 Floor 10, the Lily, No. 129 Repulse Bay
Road, Hong Kong

Aleksandr Lenskii, Romanovskaya str., 360, Borzye, Zip 143581,
Moscow region, Rusland (Russia)

Transaktioner
Transactions

Grundlag
Basis

Hovedaktionaer
Controlling shareholder

Bestyrelsesformand
Chairman of the Board of Directors

Bestyrelsesmedlem
Member of the Board of Directors

Bestyrelsesmediem
Member of the Board of Directors

Der har ikke i drets lgb, bortset fra koncerninterne transaktioner, vaeret gennemfart transaktioner med

tilknyttede virksomheder eller andre neertstaende parter.

There have been no transactions with group enterprises or other related parties during the year, except for

intercompany transactions.

Koncernregnskab
Consolidated Financial Statements

Food Union Scandinavia ApS indgar i koncernen Premia Kailinna Kihimhoone Group.
Food Union Scandinavia ApS is included in the Premia Kallinna Kiihimhoone Group.,
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Pengestromsopgerelse - reguleringer
Cash flow statement - adjustments

Finansielle indteegter

Financial income

Finansielle omkostninger

Financial expenses

Af- og nedskrivninger inklusive tab og gevinst ved salg

Depreciation, amortisation and impairment losses, including losses and gains or
Indtaegt af kapitalandele i dattervirksomheder

Income from investments in subsidiaries

Skat af arets resultat

Tax on profit/loss for the year

Pengestromsopgerelse - 2ndring i driftskapital

Cash flow statement - change in working capital

AEndring i varebeholdninger
Change in inventories
Andring i tilgodehavender
Change in receivables
Andring i leverandgrer mv.
Change in trade payables efc

Koncern Moderselskab
Group Parent Company
2015 2015

DKK 1000 DKK 1000

-24 0
5.765 5.433
8.746 0

0 22134
-3.147 -35
11.340 27,532
616 0
18.657 0
-25.944 7.198
-6.671 7.198
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Regnskabsgrundlag

Arsrapporten for Food Union Scandinavia ApS for
2015 er udarbejdet i overensstemmelse med 8rs-
regnskabslovens bestemmelser for store virksom-
heder i regnskabsklasse C.

Arsregnskabet for 2015 er aflagt i TDKK.

Generelt om indregning og maling

Regnskabet er udarbejdet med udgangspunkt i det
historiske kostprisprincip.

Indteegter indregnes i resultatopgerelsen i takt
med, at de indtjenes. Herudover indregnes verdi-
reguleringer af finansielle aktiver og forpligtelser,
der méales til dagsveerdi eller amortiseret kostpris.
Endvidere

indregnes i resultatopgerelsen alle omkostninger,
der er afholdt for at opnd arets indtjening, herun-
der afskrivninger, nedskrivninger og hensatte for-
pligtelser samt tilbageforsler som folge af endrede
regnskabsmessige sken af belgb, der tidligere har
veeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nér det er sandsyn-
ligt, at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nér det er sand-
synligt, at fremtidige skonomiske fordele vil frag
selskabet, og forpligtelsens veerdi kan méles pélide-
ligt. .

Basis of Preparation

The Annual Report of Food Union Scandinavia
ApS for the period 29 September - 31 December
2015 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to large enterprises of reporting class C.

The Financial Statements for the period 29 Sep-

tember - 31 December 2015 are presented in DKK
thousands.

Recognition and measurement

The Financial Statements have been prepared un-
der the historical cost method.

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of fi-
nancial assets and liabilities measured at fair value
or amortised cost are recognised, Moreover, all
expenses incurred to achieve the earnings for the
period are recognised in the income statement,
including depreciation, amortisation, impairment
losses and provisions as well as reversals due to
changed accounting estimates of amounts that
have previously been recognised in the income
statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attribut-
able to the asset will flow to the Company, and the
value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when
it is probable that future economic benefits will
flow out of the Company, and the value of the lia-
bility can be measured reliably.
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Ved forste indregning méles aktiver og forpligtelser
til kostpris. Efterfglgende males aktiver og forplig-
telser som beskrevet for hver enkelt regnskabspost
nedenfor.

Ved indregning og méling tages der hensyn til for-
udsigelige tab og risici, der fremkommer, inden
arsrapporten afleegges, og som be- eller afkraefter
forhold, der eksisterer pa balancedagen.

Som maélevaluta benyttes DKK. Alle andre valutaer
anses som fremmed valuta.

Konsolideringspraksis

Koncernregnskabet omfatter modervirksomheden
Food Union Scandinavia ApS samt virksomheder,
hvori modervirksomheden direkte eller indirekte
besidder flertallet af stemmerettighederne, eller
hvori modervirksomheden gennem aktiebesiddelse
eller pd anden méade har en bestemmende indfly-
delse. Virksomheder, hvori koncernen besidder
mellem 20 % og 50 % af stemmerettighederne og
udever betydelig, men ikke bestemmende indfly-
delse, betragtes som associerede virksomheder.

Ved konsolideringen sammendrages poster af ens-
artet karakter. Koncerninterne indtaegter og om-
kostninger, aktiebesiddelser, udbytter og mellem-
veerender samt realiserede og ikke-realiserede in-
terne gevinster og tab ved transaktioner mellem de
konsoliderede virksomheder elimineres.

Modervirksomhedens kapitalandele i de konsolide-
rede dattervirksomheder udlignes med modervirk-
somhedens andel af dattervirksomhedernes regn-
skabsmessige indre veerdi, opgjort pé det tids-
punkt, hvor koncernforholdet blev etableret.

Assets and liabilities are initially measured at cost.
Subsequently, assets and liabilities are measured
as described for each item below.

Recognition and measurement take into account
predictable losses and risks occurring before the
presentation of the Annual Report which confirm
or invalidate affairs and conditions existing at the
balance sheet date.

Danish kroner is used as the measurement curren-

cy. All other currencies are regarded as foreign cur-
rencies.

Basis of consolidation

The Consolidated Financial Statements comprise
the Parent Company, Food Union Scandinavia
ApS, and subsidiaries in which the Parent Compa-
ny directly or indirectly holds more than 50% of
the votes or in which the Parent Company, through
share ownership or otherwise, exercises control.
Enterprises in which the Group holds between 20%
and 50% of the votes and exercises significant in-
fluence but not control are classified as associates.

On consolidation, items of a uniform nature are
combined. Elimination is made of intercompany
income and expenses, shareholdings, dividends
and accounts as well as of realised and unrealised
profits and losses on transactions between the con-
solidated enterprises.

The Parent Company’s investments in the consoli-
dated subsidiaries are set off against the Parent
Company’s share of the net asset value of subsidi-
aries stated at the time of consolidation.
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Ved kab af dattervirksomheder opgeres pa anskaf-
felsestidspunktet forskellen mellem kostprisen og
den regnskabsmassige indre veerdi 1 den kabte
virksomhed, efter at de enkelte aktiver og forplig-
telser er reguleret til dagsveerdi (overtagelsesmeto-
den). Herunder fradrages eventuelle besluttede
omstruktureringshensaettelser vedregrende den
overtagne virksomhed. Resterende positive for-
skelsbelgb indregnes i balancen under immateriel-
le anlaeegsaktiver som goodwill, der afskrives line-
ert i resultatopgerelsen over forventet brugstid,
som er fastsat til ti &r.

Afskrivning pa goodwill i koncernregnskabet er
medtaget under administrationsomkostninger.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og kur-
sen pé betalingsdagen, indregnes i resultatopgerel-
sen som en finansiel post.

Tilgodehavender, gaeld og andre monetaere poster i
fremmed valuta, som ikke er afregnet pé balance-
dagen, omregnes til balancedagens kurs. Forskelle
mellem balancedagens kurs og kursen pa tidspunk-
tet for tilgodehavendets eller galdens opstden ind-
regnes i resultatopgerelsen under finansielle ind-
teegter og omkostninger.

Anlegsaktiver, der er kobt i fremmed valuta, méles
til kursen pé transaktionsdagen.

On acquisition of subsidiaries, the difference be-
tween cost and net asset value of the enterprise
acquired is determined at the date of acquisition
after the individual assets and liabilities having
been adjusted to fair value (the purchase method).
This includes allowing for any restructuring provi-
sions determined in relation to the enterprise ac-
quired. Any remaining positive differences are
recognised in intangible assets in the balance sheet
as goodwill, which is amortised in the income
statement on a straight-line basis over its estimat-
ed useful life which is determined at ten years.

Amortisation of goodwill is allocated to adminis-
trative expenses in the Consolidated Financial
Statements.

Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction. Ex-
change rate differences arising due to differences
between the transaction date rates and the rates at
the dates of payment are recognised in financial
income and expenses in the income statement.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences be-
tween the exchange rates at the balance sheet date
and the rates at dates when the receivables or the
payables arise are recognised in financial income
and expenses in the income statement,

Fixed assets purchased in foreign currencies are

measured at the exchange rates at the dates of
transaction.
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Resultatopgerelsen
Nettoomsatning

Nettoomsatningen ved salg af handelsvarer og
feerdigvarer indregnes i resultatopggrelsen, nar

salget er gennemfort. Dette anses at veere tilfeeldet,
nér:

¢ levering har fundet sted inden regnskabsarets
udleb,

e  der foreligger en forpligtende salgsaftale,

e  salgsprisen er fastlagt, og

¢ indbetalingen er modtaget eller med rimelig
sikkerhed kan forventes modtaget.

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

Produktionsomkostninger

Produktionsomkostninger omfatter de omkostnin-
ger, der er medgéet til at opna rets omsatning. I
kostprisen indgar rivarer, hjelpematerialer, direk-
te lon og indirekte produktionsomkostninger, sa-
som vedligeholdelse og afskrivninger m.v. samt
drift, administration og ledelse af fabrikker.

Distributionsomkostninger

Distributionsomkostninger omfatter omkostninger
i form af gager til salgs- og distributionspersonale,
reklame- og markedsforingsomkostninger samt
afskrivninger m.v.,

Income Statement
Revenue

Revenue from the sale of goods for resale and fin-
ished goods is recognised in the income statement
when the sale is considered effected based on the
following criteria:

o delivery has been made before period end;

® a binding sales agreement has been made;

o the sales price has been determined; and

e payment has been received or may with rea-
sonable certainty be expected to be received.

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

Production costs

Production costs comprise costs incurred to
achieve revenue for the period. Cost comprises raw
materials, consumables, direct labour costs and
indirect production costs such as maintenance and
depreciation, etc, as well as operation, administra-
tion and management of factories.

Distribution expenses

Distribution expenses comprise costs in the form
of salaries to sales and distribution staff, advertis-
ing and marketing expenses as well as deprecia-
tion, etc.
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Administrationsomkostninger

Administrationsomkostninger omfatter omkost-
ninger til ledelsen, det administrative personale,
kontoromkostninger, afskrivninger m.v. Afskriv-
ning pa goodwill indgar tillige med den andel, der
vedrgrer administrationsaktiviteten.

Andre driftsindtaegter/-omkostninger

Andre driftsindtaegter og andre driftsomkostninger
omfatter regnskabsposter af sekundeer karakter i
forhold til selskabets hovedaktivitet.

Resultat af kapitalandele i dattervirksom-
heder

I resultatopgerelsen indregnes den forholdsmaessi-
ge andel af resultat for dret med fradrag af afskriv-
ning af goodwill og med fradrag eller tilleeg af urea-
liserede koncerninterne avancer eller tab under
posten "Indtegter af kapitalandele i datterselska-
ber".

Finansielle poster

Finansielle indteegter og omkostninger indregnes i
resultatopgerelsen med de belab, der vedrerer
regnskabséret.

Skat af arets resultat

Skat af arets resultat, som bestér af arets aktuelle
skat og forskydning i udskudt skat, indregnes i re-
sultatopggrelsen med den del, der kan henfores til
arets resultat og direkte pa egenkapitalen med den
del, der kan henfores til egenkapitaltransaktioner.

Administrative expenses

Administrative expenses comprise expenses for
Management, administrative staff, office expenses,
depreciation, etc. Amortisation of goodwill is also
included to the extent that goodwill relates to ad-
ministrative activities,

Other operating income and expenses

Other operating income and other operating ex-
penses comprise items of a secondary nature to the
core activities of the Company,

Income from investments in subsidiaries

The item “Income from investments in subsidiar-
ies” in the income statement includes the propor-
tionate share of the profit for the period less good-
will amortisation and with deduction or addition of
unrealised intercompany profits or losses.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts which are
related to the financial period.

Tax on profit for the period

Tax for the period consists of current tax for the
period and changes in deferred tax for the period.
The tax attributable to the profit for the period is
recognised in the income statement, whereas the

tax attributable to equity transactions is recognised
directly in equity.
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/ndring i udskudt skat som felge af eendringeri
skattesatser indregnes i resultatopgerelsen.

Selskabet er sambeskattet med 100% ejede danske
dattervirksomheder. Selskabsskatten fordeles mel-
lem de sambeskattede selskaber i forhold til disses
skattepligtige indkomster. De sambeskattede
selskaber indgar i acontoskatteordningen.

Balancen

Immaterielle anlaegsaktiver

Erhvervede patenter, indregnet under immaterielle

anlegsaktiver, omfatter varemeerkerettigheder, og
males til kostpris med fradrag af akkumulerede
afskrivninger.

Varemerkerettigheder afskrives over rettighedspe-

rioden, der er fastlagt til 10 4r.

Goodwill afskrives lineart over den vurderede
gkonomiske brugstid, der fastlegges pd baggrund
af ledelsens erfaringer inden for de enkelte forret-
ningsomréder. Afskrivningsperioden er fastsat til
10 &r.

Materielle anlegsaktiver

Materielle anleegsaktiver méles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i
brug. For egne fremstillede aktiver omfatter kost-
prisen direkte og indirekte omkostninger til len-
forbrug, materialer, komponenter og underleve-
randgrer.

Any changes in deferred tax due to changes to tax
rates are recognised in the income statement.

The Company is jointly taxed with wholly-owned
Danish subsidiaries. The corporation tax is allocat-
ed to the jointly taxed enterprises in proportion to
their taxable incomes. The jointly taxed enterprises
have adopted the on-account taxation scheme.

Balance Sheet
Intangible assets

Acquired patents recognised in intangible assets
comprise trademark rights and are measured at
cost less accumulated amortisation.

Trademark rights are amortised over the period for
which the rights are owned, which has been deter-
mined at ten years.

Goodwill is amortised on a straight-line basis over
the estimated useful life determined on the basis of
Management’s experience with the individual
business areas. The amortisation period has been
determined at ten years,

Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and expens-
es directly related to the acquisition up until the
time when the asset is ready for use. In the case of
assets of own construction, cost comprises direct
and indirect expenses for labour, materials, com-
ponents and sub-suppliers.
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Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restveerdi, fordeles lineaert
over aktivernes forventede brugstid, der udger:

Bygninger 10-20 &r
Produktionsanlaeg og maskiner 6-15 ar
Andre anlaeg, driftsmateriel og in- 5-10 &r
ventar

Indretning af lejede lokaler 54ar

Aktiver med en kostpris pa under DKK 20.000
omkostningsferes i anskaffelsesaret.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige vaerdi af immaterielle og
materielle anleegsaktiver gennemgas arligt for at
afgore, om der er en indikation af veerdiforringelse,
udover det som udtrykkes ved afskrivning.

Hvis dette er tilfzeldet, foretages der nedskrivning
til aktivets lavere genindvindingsveerdi.

Kapitalandele i dattervirksomheder

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

I balancen indregnes under posten "Kapitalandele i
dattervirksomheder” den forholdsmaessige ejeran-
del af virksomhedernes regnskabsmassige indre
verdi, opgjort med udgangspunkt i dagsveerdien af
de identificerbare nettoaktiver pa anskaffelsestids-
punktet med tilleeg af resterende veerdi af positiv
forskelsveerdi (goodwill).

Depreciation based on cost reduced by any residual
value is calculated on a straight-line basis over the
expected useful lives of the assets, which are:

Buildings

10-20 years
Plant and machinery 6-15 years
Other fixtures and fittings, tools 5-10 years
and equipment
Leasehold improvements 5 years

Assets costing less than DKK 20,000 are expensed
in the year of acquisition.

Impairment of fixed assets

The carrying amounts of property, plant and
equipment and intangible assets are reviewed on
an annual basis to determine whether there is any
indication of impairment other than that expressed
by amortisation and depreciation.

If so, the asset is written down to its lower recover-
able amount.

Investments in subsidiaries

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

The item “Investments in subsidiaries” in the bal-
ance sheet includes the proportionate ownership
share of the net asset value of the enterprises cal-
culated on the basis of the fair values of identifiable
net assets at the time of acquisition with addition
of any remaining value of positive differences
(goodwill).
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Den samlede nettoopskrivning af kapitalandele i
dattervirksomheder henlaegges via overskudsdi-
sponeringen til "Reserve for nettoopskrivning efter
den indre vaerdis metode" under egenkapitalen.
Reserven reduceres med udbytteudlodninger til
modervirksomheden og reguleres med andre egen-
kapitalbevaegelser i dattervirksomhederne.

Finansielle anlaegsaktiver

Finansielle anleegsaktiver, indregnet under an-
leegsaktiver, omfatter veerdipapirer, 1dnedebitorer
og reklametilskud og méles til kostpris eller en la-
vere nettorealisationsvardi, hvilket for lanedebito-
rer svarer til pilydende vaerdi med fradrag af ned-
skrivning til imedegéelse af tab. Nedskrivninger til
tab opgeres pa baggrund af en individuel vurdering
af de enkelte l1anedebitorer,

Varebeholdninger

Varebeholdninger méles til beregnet standard-
kostpris eller nettorealisationsveerdi, hvis denne er
lavere.

Nettorealisationsvardien for varebeholdninger
opgeres til det belab, som forventes at kunne ind-
bringes ved salg i normal drift med fradrag af
salgs- og feerdiggerelsesomkostninger. Nettoreali-
sationsveerdien opggres under hensyntagen til om-
settelighed, ukurans og udvikling i forventet
salgspris.

Kostpris for handelsvarer omfatter kgbspris med
tilleg af hjemtagelsesomkostninger.

The total net revaluation of investments in subsidi-
aries is transferred upon distribution of profit to
“Reserve for net revaluation under the equity
method” under equity. The reserve is reduced by
dividend distributed to the Parent Company and
adjusted for other equity movements in subsidiar-
ies.

Fixed asset investments

Fixed asset investments comprise securities, loan
debtors and advertising grants and are measured
at the lower of cost and net realisable value which,
in respect of the loan debtors, corresponds to the
nominal value less any provision for bad debts.
Provisions for bad debts are determined on the
basis of an individual assessment of each loan
debtor.

Inventories

Inventories are measured at the lower of calculated
standard cost and net realisable value.

The net realisable value of inventories is calculated
at the amount expected to be generated by sale in
the process of normal operations with deduction of
selling expenses and costs of completion.

The net realisable value is determined allowing for
marketability, obsolescence and development in
expected sales sum,

The cost of goods for resale equals landed cost.
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Kostpris for fremstillede fzerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjeelpematerialer og direkte lon med tilleg af indi-
rekte produktionsomkostninger. Indirekte produk-
tionsomkostninger indeholder indirekte materialer
og lon samt vedligeholdelse af de i produktions-
processen benyttede maskiner, fabriksbygninger
og udstyr og omkostninger til fabriksadministrati-
on og ledelse.

Tilgodehavender

Tilgodehavender maéles i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket her svarer til plydende vaerdi med fradrag
af nedskrivning til imedegdelse af tab. Nedskriv-
ninger til tab opggres pa grundlag af en individuel
vurdering af de enkelte tilgodehavender.

Periodeafgransningsposter

Periodeafgrensningsposter opfort som aktiver om-
fatter afholdte forudbetalte omkostninger vedre-
rende husleje, forsikringspramier og abonnemen-
ter og renter.

Egenkapital
Udbytte

Udbytte, som ledelsen foresldr uddelt for regn-
skabséret, vises som en sarskilt post under egen-
kapitalen.

The cost of finished goods and work in progress
comprises the cost of raw materials, consumables
and direct labour with addition of indirect produc-
tion costs. Indirect production costs comprise the
cost of indirect materials and labour as well as
maintenance of the machinery, factory buildings
and equipment used in the manufacturing process
and costs of factory administration and manage-
ment.

Receivables

Receivables are recognised in the balance sheet at
the lower of amortised cost and net realisable val-
ue, which corresponds to nominal value less provi-
sions for bad debts. Provisions for bad debts are
determined on the basis of an individual assess-
ment of each receivable.

Prepayments and acerued income

Prepayments comprise prepaid expenses concern-
ing rent, insurance premiums, subscriptions and
interest.

Equity
Dividend

Dividend distribution proposed by Management
for the period is disclosed as a separate equity
item.
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Udskudte skatteaktiver og -forpligtelser

Udskudt skat méles efter den balanceorienterede
gaeldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veerdi af aktiver
og forpligtelser, opgjort pé grundlag af den plan-
lagte anvendelse af aktivet, henholdsvis afvikling af
forpligtelsen.

Udskudte skatteaktiver, herunder skatteveerdien af
fremforselsberettiget skattemassigt underskud,
maéles

til den veerdi, hvortil aktivet forventes at kunne
realiseres, enten ved udligning i skat af fremtidig
indtjening eller ved modregning i udskudte skatte-
forpligtelser inden for samme juridiske skatteen-
hed.

Udskudt skat méles pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil veere geeldende, nér den udskudte skat forventes
udlgst som aktuel skat. Andring i udskudt skat,
som folge af @ndringer i skattesatser, indregnes i
resultatopgerelsen.

Aktuelle skattetilgodehavender og -
forpligtelser

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som beregnet skat af
jrets skattepligtige indkomst reguleret for skat af
tidligere ars skattepligtige indkomster samt for
betalte acontoskatter. Tilleeg og godtgerelse under
acontoskatteordningen indregnes i resultatopge-
relsen under finansielle poster.

Deferred tax assets and liabilities

Deferred tax is measured under the balance-sheet
liability method on the basis of temporary differ-
ences between the carrying amount and the tax
base of assets and liabilities measured on the basis
of the intended use of the asset and settlement of
the liability, respectively.

Deferred tax assets, including the tax base of tax
loss carry-forwards, are measured at the value at
which the asset is expected to be realised, either by
elimination in tax on future earnings or by set-off
against deferred tax liabilities within the same legal
tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation at the balance sheet date when the de-
ferred tax is expected to crystallise as current tax.
Any changes in deferred tax due to changes to tax
rates are recognised in the income statement.

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as tax calculated on the
taxable income for the period, adjusted for tax on
the taxable income of previous years and for taxes
paid on account. Extra payments and repayment
under the on-account taxation scheme are recog-
nised in financial income and expenses in the in-
come statement,
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Finansielle geldsforpligtelser

L&n, som realkreditldn og 1&n hos kreditinstitutter,
indregnes ved ldnoptagelsen til det modtagne pro-
venu med fradrag af atholdte transaktionsomkost-
ninger. I efterfolgende perioder méles ldnene til
amortiseret kostpris, siledes at forskellen mellem
provenuet og den nominelle veerdi indregnes i re-
sultatopgerelsen som en renteomkostning over
1&neperioden.

Prioritetsgeeld er siledes malt til amortiseret kost-
pris, der for kontantldn svarer til 1anets restgeeld.
For obligationsl&n svarer amortiseret kostpris til
en restgaeld beregnet som lanets underliggende
kontantveerdi pa ldneoptagelsestidspunktet regule-
ret med en over afdragstiden foretaget afskrivning
af lnets kursregulering pa optagelsestidspunktet.

@vrige geeldsforpligtelser méles til amortiseret
kostpris, der i al vaesentlighed svarer til nominel
veerdi.

Pengestrﬁmsopgﬂrelse

Pengestromsopgerelsen viser selskabets penge-
stremme for aret opdelt pé drifts-, investerings- og
finansieringsaktivitet, drets forskydning i likvider
samt selskabets likvider ved arets begyndelse og
slutning.

Financial debts

Loans, such as mortgage loans and loans from
credit institutions, are recognised initially at the
proceeds received net of transaction expenses in-
curred. Subsequently, the loans are measured at
amortised cost; the difference between the pro-
ceeds and the nominal value is recognised in the
income statement over the loan period.

Mortgage debt is measured at amortised cost
which in respect of cash loans corresponds to the
debt outstanding of the loan. Amortised cost in
respect of bond loans corresponds to an outstand-
ing debt calculated as the underlying cash value of
the loan at the date of borrowing adjusted by
amortisation of the market value of the loan at the

date of borrowing made over the period of repay-
ment.

Other debts are measured at amortised cost, sub-
stantially corresponding to nominal value.

Cash Flow Statement

The cash flow statement shows the Company’s cash
flows for the period broken down by operating,
investing and financing activities, changes for the
year in cash and cash equivalents as well as the
Company’s cash and cash equivalents at the begin-
ning and end of the period.
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Pengestrom fra driftsaktivitet

Pengestrgm fra driftsaktiviteten opgeres som &rets
resultat reguleret for eendring i driftskapitalen og
ikke kontante resultatposter som af- og nedskriv-
ninger og hensatte forpligtelser. Driftskapitalen
omfatter omsaetningsaktiver minus kortfristede
gaeldsforpligtelser eksklusive de poster, der indgér
ilikvider.

Pengestrom fra investeringsaktivitet

Pengestrom fra investeringsaktiviteten omfatter
pengestremme fra keb og salg af immaterielle, ma-
terielle og finansielle anlaegsaktiver.

Pengestrom fra finansieringsaktivitet

Pengestrom fra finansieringsaktiviteten omfatter

pengestrgmme fra optagelse og tilbagebetaling af
langfristede geeldsforpligtelser samt ind- og udbe-
talinger til og fra selskabsdeltagerne.

Likvider

Likvide midler bestdr af "Likvide beholdninger" "
og "Kassekreditter".

Pengestremsopgerelsen kan ikke udledes alene af
det offentliggjorte regnskabsmateriale.

Cash flows from operating activities

Cash flows from operating activities are calculated
as the net profit/loss for the period adjusted for
changes in working capital and non-cash operating
items such as depreciation, amortisation and im-
pairment losses, and provisions. Working capital
comprises current assets less short-term debt ex-
cluding items included in cash and cash equiva-
lents.

Cash flows from investing activities

Cash flows from investing activities comprise cash
flows from acquisitions and disposals of property,
plant and equipment, intangible assets as well as
fixed asset investments.

Cash flows from financing activities

Cash flows from financing activities comprise cash
flows from the raising and repayment of long-term
debt as well as payments to and from shareholders.

Cash and cash equivalents

Cash and cash equivalents comprise “Cash at bank
and in hand” and “Overdraft facilities”.

The cash flow statement cannot be immediately
derived from the published financial records.
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Hoved- og nggletal

Forklaring af negletal

Bruttomargin =

Gross margin =

Overskudsgrad =
Profit margin =
Afkastningsgrad =
Return on assets =
Soliditetsgrad =

Solvency ratio =

il

Forrentning af egenkapital

Return on equity =

Financial Highlights

Explanation of ratios

Bruttofortjeneste x 100

Nettoomsetning

Gross profitx 100

Revenue

Resultat for finansielle poster x 100

Nettoomsetning

Profit before financialsx 100

Revenue

Resultat for finansielle poster x 100

Samlede aktiver

Profitbeforefancialsx 100

Totalassets

Egenkapital ultimox 100

Samledeaktiver ultimo

Equity at year end x 100

Total assets at year end

Ordinzrt resultat efter skat x 100

Gennemsnitlig egenkapital

Net profit for the year x 100

Average equity
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