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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséret 1. maj - 31.
december 2015 for Mejerigaarden A/S.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2015 samt af re-
sultatet af selskabets aktiviteter og pengestromme
for 2015.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Thisted, den 20. maj 2016
Thisted, 20 May 2016

The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of Mejerigaarden A/S for the financial year 1 May
- 31 December 2015.

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

In our opinion the Financial Statements give a
true and fair view of the financial position at 31
December 2015 of the Company and of the
results of the Company operations and cash flows
for 2015.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in
the Review.

We recommend that the Annual Report be adopt-
ed at the Annual General Meeting.

Direktion

Executive Board

Christian Brink Kim Gade Pedersen
kommerciel direktor gkonomidirekter
CCO CFO

-
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Ledelsespategning
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Staff Representative
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Den uathangige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

Til kapitalejerne i Mejerigaarden A/S
Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Mejerigaarden
A/S for regnskabsaret 1. maj - 31. december 2015,
der omfatter resultatopgarelse, balance, penge-
stremsopggrelse, noter og anvendt regnskabsprak-
sis. Arsregnskabet udarbejdes efter arsregnskabs-
loven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser ngdvendig for at udarbejde et arsregn-
skab uden vaesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Revisors ansvar
Vores ansvar er at udtrykke en konklusion om ars-

regnskabet pa grundlag af vores revision. Vi har
udfert revisionen i overensstemmelse med inter-
nationale standarder om revision og yderligere krav
ifelge dansk revisorlovgivning. Dette kraever, at vi
overholder etiske krav samt planlagger og udferer
revisionen for at opné hgj grad af sikkerhed for, om
arsregnskabet er uden vaesentlig fejlinformation.

En revision omfatter udferelse af revisionshand-
linger for at opné revisionsbevis for belgb og oplys-
ninger i arsregnskabet. De valgte revisionshand-
linger athanger af revisors vurdering, herunder vur-

dering af risici for vaesentlig fejlinformation i arsregn-

skabet, uanset om denne skyldes besvigelser eller
fejl. Ved risikovurderingen overvejer revisor intern
kontrol, der er relevant for virksomhedens udarbej-
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To the Shareholders of Mejerigaarden A/S

Report on the Financial Statements

We have audited the Financial Statements of
Mejerigaarden A/S for the financial year 1 May -
31 December 2015, which comprise income
statement, balance sheet, cash flow statement,
notes and summary of significant accounting poli-
cies. The Financial Statements are prepared in
accordance with the Danish Financial Statements
Act.

Management’s Responsibility 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
Statements Act, and for such internal control as
Management determines is necessary to enable
the preparation of Financial Statements that are
free from material misstatement, whether due to
fraud or error.

Auditor’s Responsibility
Our responsibility is to express an opinion on the

Financial Statements based on our audit. We
conducted our audit in accordance with Inter-
national Standards on Auditing and additional
requirements under Danish audit regulation. This
requires that we comply with ethical require-
ments and plan and perform the audit to obtain
reasonable assurance whether the Financial
Statements are free from material misstatement.

An audit involves performing audit procedures to
obtain audit evidence about the amounts and dis-
closures in the Financial Statements. The proce-
dures selected depend on the auditor’s judgment,
including the assessment of the risks of material
misstatement of the Financial Statements,
whether due to fraud or error. In making those
risk assessments, the auditor considers internal



Den uafhaengige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

delse af et arsregnskab, der giver et retvisende bil-
lede. Formalet hermed er at udforme revisionshand-
linger, der er passende efter omstendighederne,
men ikke at udtrykke en konklusion om effektivite-
ten af virksomhedens interne kontrol. En revision
omfatter endvidere vurdering af, om ledelsens valg
af regnskabspraksis er passende, og om ledelsens
regnskabsmassige skon er rimelige, samt en vurde-
ring af den samlede prasentation af arsregnskabet.

Det er vores opfattelse, at det opnaede revisionsbevis
er tilstraekkeligt og egnet som grundlag for vores
konklusion.

Revisionen har ikke givet anledning til forbehold.

Konklusion
Det er vores opfattelse, at drsregnskabet giver et

retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2015 samt af
resultatet af selskabets aktiviteter og pengestromme
for regnskabsaret 1. maj - 31. december 2015 i
overensstemmelse med &rsregnskabsloven.
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control relevant to the Company’s preparation of
Financial Statements that give a true and fair
view in order to design audit procedures that are
appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effective-
ness of the Company’s internal control. An audit
also includes evaluating the appropriateness of
accounting policies used and the reasonableness
of accounting estimates made by Management, as
well as evaluating the overall presentation of the
Financial Statements.

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

Our audit has not resulted in any qualification.

Opinion

In our opinion, the Financial Statements give a
true and fair view of the financial position of the
Company at 31 December 2015 and of the results
of the Company operations and cash flows for the
financial year 1 May - 31 December 2015 in
accordance with the Danish Financial Statements
Act.



Den uafhaengige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

Udtalelse om ledelsesberetningen Statement on Management’s
Review
Vi har i henhold til arsregnskabsloven gennemlaest We have read Management’s Review in accord-
ledelsesberetningen. Vi har ikke foretaget yderligere ance with the Danish Financial Statements Act.
handlinger i tilleeg til den gennemfoarte revision af We have not performed any procedures addi-
arsregnskabet. Det er pa denne baggrund vores op- tional to the audit of the Financial Statements.
fattelse, at oplysningerne i ledelsesberetningen er i On this basis, in our opinion, the information
overensstemmelse med arsregnskabet. provided in Management’s Review is in accord-

ance with the Financial Statements.

Skive, den 20. maj 2016
Skive, 20 May 2016

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Martin Olesen Furbo Allan Christensen
statsautoriseret revisor statsautoriseret revisor

State Authorised Public Accountant State Authorised Public Accountant
-
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Hoved- og noggletal
Financial Highlights

Set over en 5-arig periode kan selskabets udvikling beskrives ved fglgende hoved- og nggletal:
Seen over a five-year period, the development of the Company is described by the following financial highlights:

2015 2014/15 2013/14 2012/13 2011/12
TDKK TDKK TDKK TDKK TDKK

Hovedtal
Key figures

Resultat
Profit/loss

Nettoomsaetning 196.522 311.806 320.336 293.309 308.012

Revenue

Bruttofortjeneste 72.447 122.178 115.288 93.776 106.733
Gross profit/loss

Resultat af ordinaer primaer drift 14.269 30.755 21.401 -9.805 -8.702
Operating profit/loss

Resultat fer finansielle poster 13.693 28.936 19.136 -10.223 -12.660
Profit/loss before financial income and expenses

Resultat af finansielle poster -1.119 -3.140 -3.763 -4.273 -2.498
Net financials

Arets resultat 8.540 19.895 11.473 -10.853 -11.249
Net profit/loss for the year

Balance
Balance sheet

Balancesum 136.135 211.397 225.885 214.939 247.670
Balance sheet total

Egenkapital 38.728 30.188 10.293 21.544 41.927
Equity

Pengestremme
Cash flows

Pengestrgmme fra:
Cash flows from:

- driftsaktivitet 34.769 42.056 29.789 20.001 25.832
- operating activities
- investeringsaktivitet -7.106 -13.915 -15.381 -6.293 -14.996
- investing activities

heraf investering i materielle anlesegsaktiver -5.102 -12.766 -14.838 -8.459 -15.628
including investment in property, plant and
equipment
- finansieringsaktivitet -1.105 3.140 -25.249 -25.294 -21.891
- financing activities

Arets forskydning i likvider 26.558 31.281 -10.841 -11.586 -11.055
Change in cash and cash equivalents for the year

Antal medarbejdere 150 151 146 141 167
Number of employees
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Hoved- og noggletal
Financial Highlights

2015 2014/15 2013/14 2012/13 2011/12
TDKK TDKK TDKK TDKK TDKK
Nagletal i %
Ratios
Bruttomargin 36,9% 39,2% 36,0% 32,0% 34,7%
Gross margin
Overskudsgrad 7,0% 9,3% 6,0% -3,5% -4,1%
Profit margin
Afkastningsgrad 10,1% 13,7% 8,5% -4,8% -5,1%
Return on assets
Soliditetsgrad 28,4% 14,3% 4,6% 10,0% 16,9%
Solvency ratio
Forrentning af egenkapital 24,8% 98,3% 72,1% -34,2% -18,0%

Return on equity

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 har omlagt regnskabsaret fra 1. maj - 30. april il kalenderar. Omleegningsperioden for regnskabet 2015
omfatter 8 maneder, perioden 1. maj - 31. december 2015. Sammenligningstallene for regnskaberne 2011/12-
2014/15 omfatter 12 maneder, perioden 1. maj - 30. april. Der er ikke sket tilpasning af sammenligningstal.

The Company has changed its financial year from 1 May - 30 April to the calendar year. The transition period for the 2015 Financial
Statements comprises eight months, the period 1 May - 31 December 2015. The comparative figures of the Financial Statements for

2011/12 - 2014/15 comprise 12 months, the period 1 May - 30 April. The comparative figures have not been restated.

pwc 8



Beretning
Review

Hovedaktivitet

Mejerigaarden A/S beskeftiger sig med produktion,
salg og distribution af iskremprodukter primeert til
det danske marked.

Produktionen af iskremprodukter foregar primeert pa
selskabets anleeg i Thisted. Der importeres ogsa
iskremprodukter. Produkterne afsattes under
varemerket Premier Is, Polar-Is, Bravissimo,
Underground 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 dret

Regnskabsaret 2015 (8 mdr.) var praget af
driftsoptimering under vanskelige vilkér, da
sommeren 2015 bed pa langt darligere vejr end
normalt, hvilket afspejles i den gkonomiske udvikling
i selskabet, hvor resultatopgerelsen udviser et
overskud pa TDKK 8.540 og selskabets balance
udviser en egenkapital pd TDKK 38.728.

I arets resultat for 2015 indgar ekstraordinere poster
pa TDKK 5.000, som knytter sig til salg af selskabet,
hvor ejerskabet overgik Food Union Gruppen i
regnskabsaret.

pwe

Main activity

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, Polar-Is, Bravissimo, Underground and
Private Labels.

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

The Company has minor exports to the
Scandinavian markets and to Germany.

Development in the year

The 2015 financial year (8 months) was
dominated by optimisation efforts of operations
under difficult conditions as the weather brought
by the summer of 2015 was much poorer than
usual, which was reflected in the financial
development of the Company by the income
statement showing a profit of DKK 8,540k and
the balance sheet showing equity of DKK
38,728k.

The profit for 2015 includes extraordinary items
totalling DKK 5,000k relating to the sale of the
Company the ownership of which was transferred
to the Food Union Group in the year.



Beretning
Review

Serlige risici - driftsrisici og finansielle risici

Prisrisici

Priser pa ravarer kan svinge markant, hvorfor
selskabet sgger at afdeekke en del af disse risici
gennem laengerevarende kontrakter.

Valutarisici

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

Szerlige risici

Selskabets indtjening kan i veesentlig grad pavirkes af
vejrudviklingen i sommerhalvaret i Danmark.

Forsknings- og udviklingsaktiviteter

Selskabet anvender betydelige ressourcer pa
produktudvikling. Omkostninger til
produktudvikling behandles regnskabsmaessigt som
en del af selskabets produktionsomkostninger.

Strategi og malsatninger

Milszetninger og forventninger for det
kommende ar

Det vil fortsat blive arbejdet med optimering af alle
processer i virksomheden, og der forventes, under
normale vejrbetingelser, en positiv drift og stigende
indtjening for regnskabsaret 2016.

pwe

Special risks - operating risks and
financial risks

Price risks

Prices of raw materials may fluctuate
significantly; consequently, the Company tries to
hedge part of these risks through long-term
contracts.

Foreign exchange risks

The Company has foreign exchange risks to a
limited extent as parts of the Company’s
purchases are made in EUR.

Special risks

The Company’s earnings may to a material extent
be affected by the weather conditions in Denmark
in the summer half-year.

Research and development activities risks

The Company spends considerable resources on
product development. For accounting purposes,
product development costs are treated as part of
the Company’s production costs.

Strategy and objectives

Targets 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.
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Beretning
Review

Grundlaget for indtjeningen

Miljsforhold

Selskabet arbejder meget malrettet pa at nedsaette
ressourceforbruget og reducere miljgpavirkningen.

Vasentlige videnressourcer

Selskabet har beskeftiget sig med produktion og salg
af konsumis i mere end 80 ar og rader derfor over en
betydelig viden pa alle vigtige omrader.

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

Usikkerhed ved indregning og maling

Der har ikke veeret vaesentlig usikkerhed eller
usadvanlige forhold, der har pavirket indregningen
eller mélingen.

Lovpligtig redegorelse om samfundsansvar

Selskabet har ikke formelle nedskrevne politikker for
et generelt samfundsansvar. Ledelsen tager dog i
forbindelse med fastleeggelse af selskabets
forretningsstrategier samt ved udferelse af selskabets
aktiviteter i vidt omfang hensyn til almindelig
anerkendte principper og god forretningsmoral,
ligesom geeldende lovgivning til stadighed sikres
overholdt.

Inden for omraderne arbejdsmilje og pavirkning af
det eksterne miljg har ledelsen sarlig fokus pé
ansvarlig forretningsdrift, sdledes at selskabet
fremstar som en positiv medspiller i det omgivende
samfund.
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Basis of earnings

External environment

The Company is very goal-oriented in its efforts
to lower resource consumption and reduce
environ-mental impact.

Intellectual capital resources

The Company has carried on production and sale
of ice cream for more than 80 years and therefore
has considerable knowledge in all significant
areas.

The Company was ISO 22000 certified in 2008,
2011 and 2014.

Uncertainty relating to recognition and
measurement

There has been no material uncertainty or any
unusual matters affecting recognition or
measure-ment.

Statutory statement on corporate social
responsibility

The Company has no formal written policies
relating to general corporate social responsibility.
How-ever, in connection with the determination
of the Company’s business strategies and in
connection with the performance of the
Company’s activities, Management considers
generally accepted princi-ples and business ethics
to a wide extent and always ensures compliance
with current legislation.

Within the areas working environment and
impact on the external environment,
Management has special focus on responsible
business practices to ensure that the Company is
a positive co-player in the surrounding society.
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Beretning
Review

Ligestillingspolitik

Selskabets bestyrelse har opsat méltal for andelen af
det underrepraesenterede kon i selskabets gverste
ledelsesorgan. Det er bestyrelsens malsaetning, at
40% af den samlede bestyrelse skal udgeres af
kvinder i 2018. Denne mélsztning er ikke opfyldt for
nuvaerende, idet den samlede bestyrelse udgeres af
mandlige medlemmer. Der er ikke sket a&endringer i
situationen i regnskabséret 2014/15

Selskabet har ligeledes udarbejdet en politik for at
oge andelen af det underreprasenterede kon i
selskabets gvrige ledelsesniveauer. Politikken
omfatter sikring af lige ansaettelses- og
karrieremuligheder samt en generel forggelse af
antallet af kvinder pa de enkelte ledelsesniveauer
gennem konkrete interne tiltag. Selskabet har endnu
ikke opndet en afbalanceret sammensatning af
ledelsen. Der arbejdes med forskellige tiltag, der
gennem selskabets HR-funktioner implementeres i
selskabets organisation. Det er forventningen, at
arbejdet vil straekke sig over en arrakke.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har vasentlig indflydelse pd bedgmmelsen af ars:
rapporten.
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Equal opportunities policy

The Company’s Board of Directors has set target
figures for the share of the underrepresented
gender in the Company’s supreme management
body. It is the Board of Directors’ objective that
40% of the total Board of Directors should be
women in 2018. This objective is not met at
present as the total Board of Directors consists of
male members. The situation has not changed in
the financial year 2014/15.

The Company has also prepared a policy for
increasing the share of the underrepresented
gender at the Company’s other management
levels. This policy includes ensuring equal
employment and career opportunities as well as a
general increase of the number of women at the
individual management levels through specific
internal initiatives. The Company has not yet
obtained a balanced composition of its
management. The Company’s HR function is
working on various initiatives for implementation
in the Company’s organisation. This work is
expected to continue for a number of years.

Subsequent events

No events materially affecting the assessment of
the Annual Report have occurred after the
balance sheet date.
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Resultatopgorelse 1. maj - 31. december
Income Statement 1 May - 31 December

Note 2015 2014/15
TDKK TDKK

Nettoomsaetning 1 196.522 311.806
Revenue
Produktionsomkostninger -124.075 -189.628
Cost of sales
Bruttoresultat 72.447 122.178
Gross profit/loss
Distributionsomkostninger -32.184 -54.865
Distribution expenses
Administrationsomkostninger -25.994 -36.558
Administrative expenses
Resultat af ordinaer primaer drift 14.269 30.755
Operating profit/loss
Andre driftsindtaegter 2.462 3.042
Other operating income
Andre driftsomkostninger -3.038 -4.861
Other operating expenses
Resultat for finansielle poster 13.693 28.936
Profit/loss before financial income and expenses
Finansielle indteegter 83 78
Financial income
Finansielle omkostninger 2 -1.202 -3.218
Financial expenses
Resultat for skat 12.574 25.796
Profit/loss before tax
Skat af arets resultat 3 -4.034 -5.901
Tax on profit/loss for the year
Arets resultat 8.540 19.895

Net profit/loss for the year
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Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Overfart resultat
Retained earnings

pwe

2015 2014/15

TDKK TDKK
8.540 19.895
8.540 19.895
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 31/12 2015 30/4 2015

TDKK TDKK

Erhvervede patenter 1.625 1.958
Acquired patents
Immaterielle anleegsaktiver 4 1.625 1.958
Intangible assets
Grunde og bygninger 19.542 20.517
Land and buildings
Produktionsanlaeg og maskiner 13.783 14.575
Plant and machinery
Andre anlaeg, driftsmateriel og inventar 12.314 12.898
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler 19 57
Leasehold improvements
Materielle anlagsaktiver 5 45.658 48.047
Property, plant and equipment
Andre veerdipapirer og kapitalandele 214 214
Other securities and investments
Andre tilgodehavender 12.033 13.227
Other receivables
Finansielle anleegsaktiver 6 12.247 13.441
Fixed asset investments
Anlaegsaktiver 59.530 63.446
Fixed assets
Varebeholdninger 7 39.992 53.032
Iventaries
Tilgodehavender fra salg og tjenesteydelser 28.779 88.804
Trade receivables
Andre tilgodehavender 5.652 3.887
Other receivables
Periodeafgraensningsposter 8 1.834 1.877
Prepayments
Tilgodehavender 36.265 94.568
Receivables
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Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver
Current assets

Aktiver
Assets
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Note 31/12 2015 30/4 2015
TDKK TDKK
348 351
76.605 147.951
136.135 211.397
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Selskabskapital
Share capital

Overfart resultat
Retained earnings

Egenkapital
Equity

Hensaettelse til udskudt skat
Provision for deferred tax

Hensatte forpligtelser
Provisions

Geeld til realkreditinstitutter
Mortgage loans

Langfristet geeld
Long-term debt

Geeld til realkreditinstitutter
Mortgage loans

Kreditinstitutter
Other credit institutions

Modtagne forudbetalinger fra kunder
Prepayments received from customers

Leverandgrer af varer og tjenesteydelser

Trade payables

Geeld til tilknyttede virksomheder

Payables to group enterprises

Selskabsskat
Corporation tax

Anden geeld
Other payables

Kortfristet gaeld
Short-term debt

Galdsforpligtelser
Debt

Passiver
Liabilities and equity

pwe

Note 31/12 2015 30/4 2015
TDKK TDKK
1.100 1.100
37.628 29.088
9 38.728 30.188
10 3.674 2.284
3.674 2.284
14.882 15.335
11 14.882 15.335
11 676 665
37.371 63.931
71 136
18.367 59.642
1.287 1.950
4.449 2.011
16.630 35.255
78.851 163.590
93.733 178.925
136.135 211.397
17



Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

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

Staff

Honorar til generalforsamlingsvalgt revisor

Fee to auditors appointed at the general meeting

Neertstaende parter og ejerforhold
Related parties and ownership
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Note

12

13

14

15
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Pengestromsopgorelse 1. maj - 31. december
Cash Flow Statement 1 May - 31 December

Note 2015 2014/15
TDKK TDKK

Arets resultat 8.540 19.895
Net profit/loss for the year
Reguleringer 16 16.175 27.163
Adjustments
AEndring i driftskapital 17 11.534 -1.376
Change in working capital
Pengestremme fra drift for finansielle poster 36.249 45.682
Cash flows from operating activities before financial income and expenses
Renteindbetalinger og lignende 83 78
Financial income
Renteudbetalinger og lignende -1.357 -3.307
Financial expenses
Pengestremme fra ordineer drift 34.975 42.453
Cash flows from ordinary activities
Betalt selskabsskat -206 -397
Corporation tax paid
Pengestromme fra driftsaktivitet 34.769 42.056
Cash flows from operating activities
Kgb af materielle anleegsaktiver -5.102 -12.766
Purchase of property, plant and equipment
Kgb af finansielle anlaegsaktiver m.v. -4.298 -7.107
Fixed asset investments made etc
Salg af materielle anlaegsaktiver 202 319
Sale of property, plant and equipment
Salg af finansielle anleegsaktiver m.v. 2.092 5.639
Sale of fixed asset investments etc
Pengestremme fra investeringsaktivitet -7.106 -13.915
Cash flows from investing activities
Tilbagebetaling af geeld til realkreditinstitutter -442 -14.002
Repayment of mortgage loans
Tilbagebetaling af geeld til tilknyttede virksomheder -663 0
Repayment of payables to group enterprises
Optagelse af geeld til realkreditinstitutter 0 16.518
Raising of mortgage loans
Optagelse af geeld hos tilknyttede virksomheder 0 624
Raising of loans from group enterprises
Pengestremme fra finansieringsaktivitet -1.105 3.140

Cash flows from financing activities

pwc
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Pengestromsopgorelse 1. maj - 31. december
Cash Flow Statement 1 May - 31 December

Note 2015 2014/15
TDKK TDKK

Andring i likvider 26.558 31.281
Change in cash and cash equivalents
Likvider 1. maj -63.580 -94.861
Cash and cash equivalents at 1 May
Likvider 31. december -37.022 -63.580
Cash and cash equivalents at 31 December
Likvider specificeres saledes:
Cash and cash equivalents are specified as follows:
Likvide beholdninger 348 351
Cash at bank and in hand
Kassekredit -37.370 -63.931
Overdraft facility
Likvider 31. december -37.022 -63.580

Cash and cash equivalents at 31 December
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Nettoomsatning
Revenue

Selskabet har valgt ikke at oplyse fordelingen af nettoomsaetningen som fglge af sarlige

konkurrencemaessige hensyn.

For competitive reasons, the Company has chosen not to disclose the distribution of revenue.

Finansielle omkostninger
Financial expenses

Finansielle omkostninger tilknyttede virksomheder
Financial expenses to group enterprises

Andre finansielle omkostninger
Other financial expenses

Valutakurstab
Exchange loss

2015 2014/15
TDKK TDKK

39 817

1.124 2.280

39 121

1.202 3.218
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Noter til arsrapporten
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Skat af arets resultat
Tax on profit/loss for the year

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

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

Skat af arets resultat fordeles saledes:
Tax on profit/loss for the year is calculated as follows:

Beregnet 23,5% skat af arets resultat for skat
Calculated 23.5% tax on profit/loss for the year before tax

Skatteeffekt af:

Tax effect of:

Skat ikke fradragsberettigede omkostninger og ikke skattepligtige indtaegter
Tax on non-deductible expenses and non-taxable income

Regulering af henseettelse til udskudt skat som fglge af aendring i
skatteprocenten

Adjustment of provision for deferred tax due to change of tax rate

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

2015 2014/15
TDKK TDKK

2.653 1.875
1.389 4.026
-8 0
4.034 5.901
2.955 6.062
1.182 15
-95 -176
-8 0
4.034 5.901
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Immaterielle anlaegsaktiver
Intangible assets

Kostpris 1. maj
Cost at 1 May

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. maj
Inpairment losses and amortisation at 1 May

Arets afskrivninger
Amortisation for the year

Ned- og afskrivninger 31. december
Inpairment losses and amortisation at 31 December

Regnskabsmassig vaerdi 31. december
Carrying amount at 31 December

Afskrives over
Amortised over

Af- og nedskrivninger af immaterielle anleegsaktiver er omkostningsfort
under fglgende poster:

Amortisation and impairment of intangible assets are recognised in the following
items:

Administrationsomkostninger
Administrative expenses

Erhvervede
patenter
Acquired patents
~ TDRK

5.000

5.000

3.042

333

3.375
1.625
10 ar

10 years

2015 2014/15

TDKK TDKK

333 500

333 500
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Noter til arsrapporten
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5 Materielle anlaegsaktiver

pwe

Property, plant and equipment

Kostpris 1. maj
Cost at 1 May

Tilgang i arets lgb
Ad(ditions for the year

Afgang i arets lgb
Disposals for the year

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. maj
Impairment losses and depreciation at 1
May

Arets afskrivninger

Depreciation for the year

Tilbagefgrte ned- og afskrivninger pa
afhaendede aktiver

Reversal of impairment and depreciation of
sold assets

Ned- og afskrivninger 31. december

Impairment losses and depreciation at 31
December

Regnskabsmaessig vaerdi 31.
december

Carrying amount at 31 December

Afskrives over
Amortised over

Produktionsan- Andre anlaeg,

Grunde og byg- laeg og maski- driftsmateriel og Indretning af le-

ninger ner inventar jede lokaler

Land and Plant and Other fixtures and Leasehold
buildings machinery fittings, tools and improvements
equipment
TDKK TDKK TDKK TDKK

34.213 77.629 42.923 2.852
0 1.948 1.888 0
0 0 -467 -2.692
34.213 79.577 44.344 160
13.696 63.053 30.025 2.795
975 2.741 2.312 38
0 0 -307 -2.692
14.671 65.794 32.030 141
19.542 13.783 12.314 19
10-20 ar 6-15 ar 5-10 ar 5ar
10-20 years 6-15 years 5-10 years 5 years

Afhaendede aktiver omfatter solgte og udgaede aktiver.

Udover nedenstaende afskrivninger har selskabet straksafskrevet smaanskaffelser i 2015 for samlet TDKK

1.266 (2014/15 TDKK 4.096).

Assets sold comprise sold and discontinued assets.

Besides depreciation, as set out below, the Company has written off minor acquisitions below 2015 at a total of

DKK 1,266k (2014/15 DKK 4,096k).
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Noter til arsrapporten
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Materielle anlaegsaktiver (fortsat)
Property, plant and equipment (continued)

Af- og nedskrivninger af materielle anleegsaktiver er omkostningsfert under
falgende poster:

Depreciation and impairment of property, plant and equipment are recognised in the
following items:

Produktionsomkostninger
Cost of sales

Distributionsomkostninger
Distribution expenses

Administrationsomkostninger
Administrative expenses

Finansielle anlaegsaktiver
Fixed asset investments

Kostpris 1. maj
Cost at 1 May

Tilgang i arets lgb
Additions for the year

Afgang i arets lgb
Disposals for the year

Kostpris 31. december
Cost at 31 December

Opskrivninger 1. maj
Revaluations at 1 May

Opskrivninger 31. december
Revaluations at 31 December

2015 2014/15
TDKK TDKK
3.565 5.438
493 996
2.008 2.798
6.066 9.232
Andre

Veerdipapirer

tilgodehavender

Other securities Other receivables

and investments
TDKK TDKK

171 31.237

0 4172

0 -2.896

171 32.513

43 0

43 0
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Finansielle anlaegsaktiver (fortsat)
Fixed asset investments (continued)

Nedskrivninger 1. maj
Impaiment losses at 1 May

Arets nedskrivninger
Impairment losses for the year

Tilbagefarte nedskrivninger pa afheendede aktiver
Reversal of impairment losses on sold assets

Arets tilbagefarsler af tidligere ars nedskrivninger
Reversal for the year of previous years’ impairment losses

Nedskrivninger 31. december
Impaiment losses at 31 December

Regnskabsmaessig vaerdi 31. december

Carrying amount af 31 Decembter

Nedskrivninger af finansielle anleegsaktiver er omkostningsfert under
felgende poster:

Impairment of fixed asset investments is recognised in the following items:
Distributionsomkostninger

Distribution expenses

Andre
veerdipapirer og
kapitalandele

Other securities
and investments

Andre

tilgodehavender
Other receivables

0 18.010
0 3.274
0 -786
0 -18
0 20.480
214 12.033
2015 2014/15
TDKK TDKK
3.274 4.184
3.274 4.184
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7 Varebeholdninger

Tventaries

Ravarer og hjeelpematerialer
Raw materials and consumables

Feaerdigvarer og handelsvarer
Finished goods and goods for resale

8 Periodeafgraensningsposter
Prepayments

31/12 2015 30/4 2015
TDKK TDKK
10.193 13.387
29.799 39.645
39.992 53.032

Periodeafgraensningsposter udggres af forudbetalte omkostninger vedrgrende husleje, forsikringspreemier,

abonnementer og renter samt reguleringer til dagsvaerdi 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 postitive fair value.

9 Egenkapital
Equity

Egenkapital 1. maj
Equity at 1 May

Arets resultat
Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December

pwc

Overfart
Selskabskapital resultat | alt
Share capital Retained earnings Total
TDKK TDKK TDKK
1.100 29.088 30.188
0 8.540 8.540
1.100 37.628 38.728
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Egenkapital (fortsat)
Equity (continued)

Selskabskapitalen er fordelt saledes:
The share capital is distributed as follows:

DKK 10.000
A-shares

DKK 1.000
B-shares

DKK 500
C-shares

DKK 100.000
D-shares

Der har ikke veeret eendringer i selskabskapitalen i de seneste 5 ar.
There have been no changes in the share capital during the last 5 years.

Henszettelse til udskudt skat
Provision for deferred tax

Immaterielle anleegsaktiver
Intangible assets

Materielle anlaegsaktiver
Property, plant and equipment

Varebeholdninger
Inventories

Laneomkostninger
Borrowing costs

Periodeafgreensningsposter
Prepeyments

Skattemaessigt underskud til fremfarsel
Tax loss carry-forward

Udskudt skat er afsat med 22% svarende til den aktuelle skattesats.

Deferred tax has been provided at 22% corresponding to the current tax rate.

Antal Nominel veerdi
Antal Nominal value

TDKK

89 890

102 102

16 8

1 100

1.100

31/12 2015 30/4 2015

TDKK TDKK

358 274

1.801 1.077

1.118 1.442

-6 -6

403 413

0 -916

3.674 2.284
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11 Langfristet gzeld
Long-term debt

Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede gaeldsforpligtelser. Qvrige forpligtelser er
indregnet under langfristede gaeldsforpligtelser.

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

Geeldsforpligtelserne forfalder efter nedenstaende orden:
The debt falls due for payment as specified below:

31/12 2015 30/4 2015
TDKK TDKK

Geeld til realkreditinstitutter
Mortgage loans
Efter 5 ar 12.011 12.509
After 5 years
Mellem 1 og 5 ar 2.871 2.826
Between 1 and 5 years
Langfristet del 14.882 15.335
Long-term part
Inden for 1 ar 676 665
Within 1 year

15.558 16.000
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31/12 2015 30/4 2015
TDKK TDKK

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

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 indtil 40 maneder.

The Company has assumed lease obligations (operating) which at the balance sheet date amount to DKK 10,596k in the
period of interminability. The leases are interminable for periods 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 regnskabsmaessig veerdi pa 19.302 19.786
Land and buildings with a carrying amount of

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

Som sikkerhedsstillelse for kioskleje er der stillet sikkerhed med sikringskonto i pengeinstitut pa TDKK 320.
As security for lease of kiosk, security has been provided by account held as collateral with bank of DKK 320k.

Kontraktlige forpligtelser
Contractual obligations

Der er indgaet huslejeforpligtelser med en samlet huslejeforpligtelse pa TDKK 7.570.
The Company’s rent obligations total DKK 7,570k.

Eventualforpligtelser
Contingent liabilities

Selskabet er sambeskattet med @vrige danske selskaber i koncernen. Som dattervirksomhed haefter selskabet
ubegraenset og solidarisk med de @vrige selskaber i sambeskatningen for danske selskabsskatter inden for
sambeskatningskredsen. Der er ikke vaesentlige skyldige selskabsskatter inden for sambeskatningskredsen pr.
31. december 2015. Eventuelle senere korrektioner af den skattepligtige sambeskatningsindkomst vil kunne
medfare, at selskabets heeftelse aktualiseres.

The Company is jointly taxed with other Danish group enterprises. As a subsidiary, the Company is jointly and severally liable
for Danish corporation taxes together with the other enterprises in the jointly taxed group. There are no material accrued
corporation taxes in the jointly taxed group at 31 December 2015. Any subsequent corrections of the taxable income subject to

joint taxation may imply that the Company’s liability becomes relevant.
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13 Medarbejderforhold

pwc

Staff

Lgnninger
Wages and Salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security expenses

Andre personaleomkostninger
Other staff expenses

Lanninger, pensioner, andre omkostninger til social sikring og andre
personaleomkostninger er omkostningsfart under falgende poster:

Wages and Salaries, pensions, other social security expenses and other staff

expenses are recognised in the following items:

Produktionsomkostninger
Cost of sales

Distributionsomkostninger
Distribution expenses

Administrationsomkostninger
Administrative expenses

Heraf udger vederlag til direktion og bestyrelse:
Including remuneration to the Executive Boards and the Board of Directors:

Direktion
Executive Board

Bestyrelse
Board of Diretors

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

2015 2014/15
TDKK TDKK

33.220 53.662
2.586 4.280
1.045 1.810
5.000 0
41.851 59.752
12.518 19.107
9.930 14.092
19.403 26.553
41.851 59.752
2.600 2372
4.788 590
7.388 2.962
150 151

| vederlag til direktion og bestyrelse indgar DKK 5 mio. ekstraordineer bonusudbetaling i forbindelse med

virksomhedssalg.

Remuneration to the Executive Board and the Board of Directors includes extraordinary payment of bonus of DKK 5 million in

connection with sale of enterprise.
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2015 2014/15
TDKK TDKK
14 Honorar til generalforsamlingsvalgt revisor
Fee to auditors appointed at the general meeting
Revisionshonorar til PricewaterhouseCoopers 253 178
Audit fee to PricewaterhouseCoopers
Andre ydelser 69 3
Non-audit services
322 181

15 Nazertstaende parter og ejerforhold
Related parties and ownership

Grundlag
Basis
Bestemmende indflydelse
Controlling interest
Mejerigaarden Investment A/S, Hellerup Hovedaktionger
Principal shareholder

Transaktioner
Transactions

Selskabet har mellemregninger med tilknyttede virksomheder. Mellemregningerne fremgar af balancen og
forrentes.
The Company has intercompany accounts with group enterprises. The intercompany accounts appear from the balance sheet

and are subject to interest calculation.

Herudover har der ikke i arets lgb bortset fra koncerninterne transaktioner, og normalt ledelsesvederlag vaeret
gennemfart transaktioner med bestyrelse, direktion eller andre nzertstaende parter.
Apart from this, during the year there have been no transactions with the Board of Directors, the Executive Board or other

related parties, except for intercompany transactions and normal management remuneration.
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Neaertstaende parter og ejerforhold (fortsat)

Related parties and ownership (continued)

Koncernregnskab
Consolidated Financial Statements

Selskabet indgar i koncernregnskabet for selskabets ultimative danske moderselskab Food Union Scandinavia
ApS, Hellerup, CVR-nr.: 37 11 70 99.

Mejerigaarden A/S indgar i koncernen Premia Kallinna Kiihimhoone Group.

The Company is included in the Consolidated Financial Statements of the Company’s ultimate Danish Parent Company Food
Union Scandinavia ApS, Hellerup, Denmark, CVR No 37 11 70 99.

Mejerigaarden A/S is included in the Premia Kallinna Kiihimhoone Group.

2015 2014/15
TDKK TDKK

Pengestromsopgorelse - reguleringer
Cash flow statement - adjustimments
Finansielle indteegter -83 -78
Financial income
Finansielle omkostninger 1.202 3.218
Financial expenses
Af- og nedskrivninger inklusive tab og gevinst ved salg 11.022 18.122
Depreciation, amortisation and impairment losses, including losses and gains on
sales
Skat af arets resultat 4.034 5.901
Tax on profit/loss for the year

16.175 27.163
Pengestremsopgorelse - 2&2ndring i driftskapital
Cash flow statement - change in working capital
Andring i varebeholdninger 13.041 5.409
Change in inventories
Andring i tilgodehavender 58.303 2.976
Change in receivables
Andring i leverandgrer m.v. -59.810 -9.761
Change in trade payables, efc.

11.534 -1.376
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Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for Mejerigaarden A/S for 2015 er ud-
arbejdet i overensstemmelse med arsregnskabslo-
vens bestemmelser for store virksomheder i regn-
skabsklasse C.

Selskabet har omlagt regnskabsaret fra 1. maj - 30.
april til kalenderar. Omlegningsperioden for
regnskabet 2015 omfatter 8 méneder, perioden 1.
maj - 31. december 2015. Sammenligningstallene for
regnskaberne 2011/12 - 2014/15 omfatter 12
maneder, perioden 1. maj - 30. april. Der er ikke sket
tilpasning af sammenligningstal.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsregnskab 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 veerdiregule-
ringer af finansielle aktiver og forpligtelser, der ma-
les til dagsvaerdi eller amortiseret kostpris. End-
videre indregnes i resultatopgerelsen alle omkost-
ninger, der er atholdt for at opna arets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefersler som folge af &endre-
de regnskabsmeessige skan af belgb, der tidligere har
veret indregnet i resultatopgarelsen.

pwe

Basis of Preparation

Financial Statements of Mejerigaarden A/S for
2015 has been prepared in accordance with the
provisions of the Danish Financial Statements
Act applying to large enterprises of reporting
class C.

The Company has changed its financial year from
1 May - 30 April to the calendar year. The
transition period for the 2015 Financial
Statements comprises eight months, the period 1
May - 31 December 2015. The comparative
figures of the Financial Statements for 2011/12 -
2014/15 comprise 12 months, the period 1 May -
30 April. The comparative figures have not been
restated.

The accounting policies applied remain
unchanged from last year.

The Financial Statements for 2015 are presented
in DKK '000.

Recognition and measurement

The Financial Statements have been prepared
under 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 year are recognised in the
income statement, including depreciation, amor-
tisation, impairment losses and provisions as well
as reversals due to changed accounting estimates
of amounts that have previously been recognised
in the income statement.
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Regnskabspraksis

Accounting Policies

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan maéles pélideligt.

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

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende méles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstéar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgorelsen som
en finansiel post.

Tilgodehavender, geld og andre moneteere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen péa tidspunk-
tet for tilgodehavendets eller gaeldens opstden ind-
regnes i resultatopgerelsen under finansielle indteeg-
ter og omkostninger.

Anleaegsaktiver, der er kgbt i fremmed valuta, males
til kursen pa transaktionsdagen.

pwc

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

Liabilities are recognised in the balance sheet
when it is probable that future economic benefits
will flow out of the Company, and the value of the
liability can be measured reliably.

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

Translation policies

Transactions in foreign currencies are translated
at the exchange rates at the dates of transaction.
Gains and losses 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 between the exchange rates at the
balance sheet date and the transaction date rates
are recognised in financial income and expenses
in the income statement.

Fixed assets acquired in foreign currencies are
measured at the transaction date rates.
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Regnskabspraksis

Accounting Policies

Afledte finansielle instrumenter

Afledte finansielle instrumenter indregnes forste
gang i balancen til kostpris og maéles efterfelgende til
dagsveerdi. Positive og negative dagsveerdier af
afledte finansielle instrumenter klassificeres som
“Periodeafgraensningsposter”.

Andring i dagsveerdien af afledte finansielle
instrumenter indregnes i resultatopgerelsen,
medmindre det afledte finansielle instrument
Klassificeres som og opfylder kriterierne for
regnskabsmessig afdaekning.

Resultatopgoerelsen
Nettoomsatning

Nettoomsztningen ved salg af handelsvarer og
faerdigvarer indregnes i resultatopgerelsen, nir
salget er gennemfart. Dette anses at vere tilfeldet,
nar:

e levering har fundet sted inden regnskabsarets
udlab,

e der foreligger en forpligtende salgsaftale,

o 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 omkostning-
er, der er medgaet til at opnéa arets omsatning. I kost-
prisen indgar ravarer, hjelpematerialer, direkte lon
og indirekte produktionsomkostninger, sésom ved-
ligeholdelse og afskrivninger m.v. samt drift, admini-
stration og ledelse af fabrikker.

pwc

Derivative financial instruments

Derivative financial instruments are initially
recognised in the balance sheet at cost and are
subsequently remeasured at their fair values.
Positive and negative fair values of derivative
financial instruments are classified as “Other
receivables” and ”"Other payables”, respectively.

Changes in the fair values of derivative financial
instruments are recognised in the income
statement unless the derivative financial
instrument is designated and qualifies as hedge
accounting.

Income Statement
Revenue

Revenue from the sale of goods for resale and
finished goods is recognised in the income state-
ment when the sale is considered effected based
on the following criteria:

o delivery has been made before year end;

¢ abinding sales agreement has been made;

o the sales price has been determined; and

e payment has been received or may with
reasonable certainty be expected to be
received.

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

Cost of sales

Cost of sales comprises costs incurred to achieve
revenue for the year. Cost comprises raw materi-
als, consumables, direct labour costs and indirect
production costs such as maintenance and depre-
ciation, etc, as well as operation, administration
and management of factories.
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Distributionsomkostninger

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

Administrationsomkostninger

Administrationsomkostninger omfatter omkostning-
er til ledelsen, det administrative personale, kontor-
omkostninger, afskrivninger m.v.

Andre driftsindtaegter/-omkostninger

Andre driftsindteaegter og andre driftsomkostninger
omfatter regnskabsposter af sekundaer karakter i for-
hold til selskabets hovedaktivitet.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i
resultatopgorelsen med de belgb, der vedrgrer regn-
skabséret.

Skat af arets resultat

Skat af drets resultat, som bestér af arets aktuelle
skat og arets udskudte skat, indregnes i resultatop-
gorelsen med den del, der kan henfores til arets re-
sultat, og direkte pa egenkapitalen med den del, der
kan henfares til egenkapitaltransaktioner.

Andring i udskudt skat som fglge af eendringer i
skattesatser indregnes i resultatopgerelsen.

pwc

Distribution expenses

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

Administrative expenses

Administrative expenses comprise expenses for
Management, administrative staff, office expen-
ses, depreciation, etc.

Other operating income and expenses

Other operating income and other operating
expenses comprise items of a secondary nature to
the core activities of the enterprise.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to
the financial year.

Tax on profit/loss for the year

Tax for the year consists of current tax for the
year and deferred tax for the year. The tax
attributable to the profit for the year is
recognised in the income statement, whereas the
tax attributable to equity transactions is
recognised directly in equity.

Any changes in deferred tax due to changes to tax
rates are recognised in the income statement.
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Selskabet er sambeskattet med danske
koncernforbundne virksomheder. Skatteeffekten af
sambeskatningen af virksomhederne fordeles pa
savel overskuds- som underskudsgivende danske
virksomheder i forhold til disses skattepligtige ind-
komster (fuld fordeling med refusion vedrerende
skattemeessige underskud). De sambeskattede selska-
ber indgar i acontoskatteordningen.

Balancen
Immaterielle anlaegsaktiver

Erhvervede patenter, indregnet under immaterielle
anlagsaktiver, omfatter varemaerkerettigheder, og
males til kostpris med fradrag af akkumulerede
afskrivninger.

Varemerkerettigheder afskrives over
rettighedsperioden, der er fastlagt til 10 ar.

Materielle anlaegsaktiver

Materielle anlegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

For egne fremstillede aktiver omfatter kostprisen di-
rekte og indirekte omkostninger til lonforbrug, mate-
rialer, komponenter og underleverandgrer.

Afskrivningsgrundlaget, der opgares som kostpris
reduceret med eventuel restveerdi, fordeles lineart
over aktivernes forventede brugstid, der udger:

pwc

The Company is jointly taxed with Danish group
enterprises. The tax effect of the joint taxation at
the enterprises is allocated to Danish enterprises
showing profits or losses in proportion to their
taxable incomes (full allocation with credit for tax
losses). The jointly taxed enterprises have adop-
ted the on-account taxation scheme.

Balance Sheet
Intangible assets

Patents acquired, recognised in intangible assets,
comprise trademark rights and are measured at
cost less accumulated amortisation.

Trademark rights are amortised over the period
of the right of use, which is fixed at 10 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
expenses 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 com-
prises direct and indirect expenses for labour, ma-
terials, components and sub-suppliers.

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:
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Bygninger 10-20 ar
Produktionsanlag og maskiner 6-15 ar
Andre anlag, driftsmateriel og inventar  5-10 ar
Indretning af lejede lokaler 5 ar

Aktiver med en kostpris pa under DKK 20.000
omkostningsfores i anskaffelseséret.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige vaerdi af immaterielle og
materielle anlaegsaktiver gennemgas arligt for at
afgare, om der er indikation af veerdiforringelse ud
over det, som udtrykkes ved afskrivning.

Hvis dette er tilfaeldet, foretages nedskrivning til den
lavere genindvindingsveerdi.

Finansielle anlaegsaktiver

Finansielle anlaegsaktiver, indregnet under
anlagsaktiver, omfatter vaerdipapirer, 1dnedebitorer
og reklametilskud og maéles til kostpris eller en
lavere nettorealisationsveerdi, hvilket for
lanedebitorer svarer til palydende veerdi med fradrag
af nedskrivning til imgdegéelse af tab.
Nedskrivninger til tab opgeres pa baggrund af en
individuel vurdering af de enkelte 1dnedebitorer.

Varebeholdninger

Varebeholdninger males til beregnet
standardkostpris eller nettorealisationsveerdi, hvis
denne er lavere.

pwc

Other buildings 10-20 years
Plant and machinery 6-15 years
Other fixtures and fittings, tools

and equipment 5-10 years
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 intangible assets and
property, plant and equipment 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
recoverable amount.

Fixed asset investments

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

Iventaries

Iventaries are measured at the lower of standard
cost and net realisable value.
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Nettorealisationsverdien for varebeholdninger
opgores til det belgb, som forventes at kunne ind-
bringes ved salg i normal drift med fradrag af salgs-
og faerdiggerelsesomkostninger. Nettorealisations-
vardien opgeres under hensyntagen til omsatte-
lighed, ukurans og udvikling i forventet salgspris.

Kostpris for handelsvarer samt réavarer og
hjelpematerialer omfatter kabspris med tilleeg af
hjemtagelsesomkostninger.

Kostpris for fremstillede feerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjelpematerialer og direkte lon med tilleeg af
indirekte produktionsomkostninger. Indirekte
produktionsomkostninger indeholder indirekte
materialer og lan samt vedligeholdelse af de i
produktionsprocessen benyttede maskiner,
fabriksbygninger og udstyr og omkostninger til
fabriksadministration og ledelse.

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket her svarer til palydende veerdi med fradrag af
nedskrivning til imedegéelse af tab. Nedskrivninger
til tab opgeres pa grundlag af en individuel vurde-
ring af de enkelte tilgodehavender.

Periodeafgransningsposter

Periodeafgransningsposter opfort som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rorende husleje, forsikringspramier, abonnementer
og renter.
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The net realisable value of iventaries 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, raw materials and
consumables equals landed cost.

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 pro-
cess as well as costs of factory administration and
management.

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable
value, which corresponds to nominal value less
provisions for bad debts. Provisions for bad debts
are determined on the basis of an individual
assessment of each receivable.

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscrip-
tions and interest.
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Egenkapital

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

Udskudte skatteaktiver og -forpligtelser

Udskudt skat méles efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmassig og skattemaessig veerdi af aktiver og
forpligtelser, opgjort pa grundlag af den planlagte
anvendelse af aktivet, henholdsvis afvikling af for-
pligtelsen.

Udskudte skatteaktiver, herunder skatteveerdien af
fremforselsberettiget skattemaessigt underskud,
males til den vaerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af frem-
tidig indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske
skatteenhed.

Udskudt skat méles pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vere geldende, nar den udskudte skat forventes
udlest som aktuel skat. ndring i udskudt skat, som
folge af eendringer i skattesatser, indregnes i
resultatopggrelsen.

Aktuelle skattetilgodehavender og -forpligtel-
ser

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte
acontoskatter. Tilleeg og godtgerelse under aconto-
skatteordningen indregnes i resultatopgerelsen
under finansielle poster.

pwe

Equity

Dividend
Dividend distribution proposed by Management
for the year is disclosed as a separate equity item.

Deferred tax assets and liabilities

Deferred tax is measured using the balance sheet
liability method in respect of temporary
differences arising between the tax bases of assets
and liabilities and their carrying amounts for
financial reporting purposes 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
deferred tax is expected to crystallise as current
tax. Any changes in deferred tax due to changes to
tax rates are recognised in the income statement.

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable
income for the year adjusted for tax on taxable
incomes for prior years and tax paid on account.
Extra payments and repayment under the on-
account taxation scheme are recognised in the
income statement in financial income and
expenses.
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Finansielle gaeldsforpligtelser

Lan, som realkreditlan og lan hos kreditinstitutter,
indregnes ved laneoptagelsen til det modtagne
provenu med fradrag af atholdte transaktions-
omkostninger. I efterfolgende perioder males ldnene
til amortiseret kostpris, séledes at forskellen mellem
provenuet og den nominelle vaerdi indregnes i resul-

tatopgerelsen som en renteomkostning over laneperi-

oden.

Prioritetsgeaeld er sdledes malt til amortiseret kost-
pris, der for kontantlan svarer til lanets restgeeld.
For obligationslan svarer amortiseret kostpris til en
restgeld beregnet som lanets underliggende kon-
tantveerdi pa lanoptagelsestidspunktet reguleret med
en over afdragstiden foretaget afskrivning af lanets
kursregulering pa optagelsestidspunktet.

@vrige gaeldsforpligtelser méles til amortiseret kost-
pris, der i al veesentlighed svarer til nominel vardi.

Periodeafgransningsposter

Periodeafgraensningsposter opfort som forpligtelser
omfatter regulering af sikringsinstrumenter til
dagsveerdi.

Pengestromsopgorelse

Pengestremsopggrelsen viser selskabets penge-
strgmme for aret opdelt pa drifts-, investerings- og
finansieringsaktivitet, arets forskydning i likvider
samt selskabets likvider ved arets begyndelse og
slutning.
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Financial debts

Loans, such as mortgage loans and loans from cre-
dit institutions, are recognised initially at the
proceeds received net of transaction expenses
incurred. Subsequently, the loans are measured

at amortised cost; the difference between the
proceeds and the nominal value is recognised as
an interest expense in the income statement over
the loan period.

Mortgage loans are measured at amortised cost,
which for cash loans corresponds to the
remaining loan. Amortised cost of debenture
loans corresponds to the remaining loan
calculated as the underlying cash value of the
loan at the date of raising the loan adjusted for
amortisation of the price adjustment of the loan
made over the term of the loan at the date of
raising the loan.

Other debts are measured at amortised cost,
substantially corresponding to nominal value.

Deferred income

Deferred income comprises fair value
adjustments of hedging instruments.

Cash Flow Statement

The cash flow statement shows the Company”s
cash flows for the year 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
beginning and end of the year.
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Pengestrom fra driftsaktivitet

Pengestrom fra driftsaktiviteten opgeres som arets
resultat reguleret for &ndring i driftskapitalen og
ikke kontante resultatposter som af- og nedskrivning-
er og hensatte forpligtelser. Driftskapitalen omfatter
omsetningsaktiver minus kortfristede geeldsforplig-
telser eksklusive de poster, der indgér i likvider.

Pengestrom fra investeringsaktivitet

Pengestrom fra investeringsaktiviteten omfatter
pengestromme fra keb og salg af immaterielle, mate-
rielle og finansielle anlagsaktiver.

Pengestreom fra finansieringsaktivitet

Pengestrom fra finansieringsaktiviteten omfatter
pengestromme fra optagelse og tilbagebetaling af
langfristede geeldsforpligtelser samt ind- og udbeta-
linger til og fra selskabsdeltagerne.

Likvider
Likvide midler bestéar af ”Likvide beholdninger” og
“Kassekreditter”.

Pengestramsopggerelsen kan ikke udledes alene af
det offentliggjorte regnskabsmateriale.
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Cash flows from operating activities

Cash flows from operating activities are

calculated as the net profit/loss for the year
adjusted for changes in working capital and non-
cash operating items such as depreciation, amorti-
sation and impairment losses and provisions.
Working capital comprises current assets less
short-term debt excluding items included in cash
and cash equivalents.

Cash flows from investing activities

Cash flows from investing activities comprise
cash flows from acquisitions and disposals of in-
tangible assets, property, plant and equipment 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 nagletal

Forklaring af nggletal

Bruttomargin

Gross margin

Overskudsgrad

Profit margin

Afkastningsgrad

Return on assets

Soliditetsgrad

Solvency ratio

Forrentning af egenkapital

Return on equity

pwc

Financial Highlights

Explanation of financial ratios

Bruttofortjeneste x100

Nettoomsatning

Gross profit x 100

Revenue

Resultat for finansielle poster x 100

Nettoomsatning

Profit before financials x 100

Revenue

Resultat for finansielle poster x 100

Samlede aktiver

Profit before financials x 100

Total assets

Egenkapital ultimo x 100

Samlede aktiver ultimo

Equity at year end x 100

Total assets at year end

Ordinart resultat efter skat x 100

Gennemsnitlig egenkapital

Net profit for the year x 100

Average equity

44



