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Management statement 

The Board of Directors and the Executive Management have today considered and approved the 
annual report of Orana Denmark AIS for the financial year 1 January 2017 - 30 September 2017. 

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

In our opinion the financial statements gives a true and fair view of the Company's financial po-
sition at 30 September 2017, and of the Company's financial perfonnance for the financial year 1 
January - 30 September 2017. 

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

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

Rynkeby, /3 /  3  2018 

Exeeutive Management 

c?"f) • 

Birgitte Filskov Jensen 
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I ndependent Auditor's report 

To the Shareholder of Orana Denmark A/S 

Opinion 
In our opinion, the Financial Statements give a true and fair viel,v øf the financial position of the 
Company at 30 September 2017 and of the results øf the Company's operations and cash flows 
for the financial year 1 January 2017 - 30 September 2017 in accordance with the Danish Finan-
cial Statements Act. 

Wc have audited the Financial Statements øf Orana Denmark A/S for the financial year 1 Janu-
ary 2017 - 30 September 2017, which comprise income statement, balance sheet, statement of 
changes in equity and notes, including a summary øf significant accounting policies ("the Fi-
nancial Statements"). 

Basis for opinion 
Wc conducted our audit in accordance with International Standards on Auditing (ISAs) and the 
additional requirements applicable in Denmark. Our responsibilities under those standards and 
requirements are further described in the "Auditor's responsibilities for the audit of the Financial 
Statements" section of our report. Wc are independent of the Company in accordance with the 
International Ethics Standards Board for Accountants' Code of Ethics for Professional Account-
ants (IESBA Code) and the additional requirements applicable in Denmark, and we have ful-
filled our other ethical responsibilities in accordance with these requirements. We believe that 
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opin-
ion. 

Statement on Management's Review 
Management is responsible for Management's Review. 

Our opinion on the Financial Statements does not cover Management's Review, and we do not 
express any form of assurance conclusion thereon. 

In connection with our audit of the Financial Statements, our responsibility is to read Manage-
ment's Review and, in doing so, consider whether Management's Review is materially incon-
sistent with the Financial Statements or our knowledge obtained during the audit, or otherwise 
appears to be materially misstated. 

Moreover, it is our responsibility to consider whether Management's Review provides the in-
formation required under the Danish Financials Statements Act. 

Based on the work we have performed, in our view, Management's Review is in accordance 
with the Financial Statements and has been prepared in accordance with the requirements of the 
Danish Financial Statements Act. Wc did not identify any material misstatement in Manage-
ment's Review. 
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Management's responsibilities for the Financial Statements 
Management is responsible for the preparation of financial statements that give a true and fair 
view in accordance with the Danish Financial Statements Act, and for sudl intemal control as 
Management detennines is necessary to enable the preparation of financial statements that are 
free from material misstatement, whether due to fraud or error. 

In preparing the Financial Statements, Management is responsible for assessing the Company's 
ability to continue as a going concem, disclosing, as applicable, matters related to going concem 
and using the going concem basis of accounting in preparing the Financial Statements unless 
Management either intends to liquidate the Company or to cease operations, or has no realistic 
alternative but to do so. 

Auditor's responsibilities for the audit of the Financial Statements 
Our objectives are to obtain reasonable assurance about whether the Financial Statements as a 
whole are free from material misstatement, whether due to fraud or error, and to issue an audi-
tor's report that includes our opinion. Reasonable assurance is a high level of assurance, but is 
not a guarantee that an audit conducted in accordance with ISAs and the additional requirements 
applicable in Denmark will always detect a material misstatement when it exists. tvlisstatements 
can anse from fraud or error and are considered material if, individually or in the aggregate, they 
could reasonably be expected to infiuence the economic decisions of users taken on the basis of 
these Financial Statements. 

As part of an audit conducted in accordance with ISAs and the additional requirements applica-
ble in Denmark, we exercise professional judgement and maintain professional scepticism 
throughout the audit. Wc also: 

• Identify and assess the ri sks of material misstatement of the Financial Statements, whether 
due to fraud or error, design and perfonn audit procedures responsive to those risks, and ob-
tain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The 

risk of not detecting a material misstatement resulting from fraud is higher than for one result-
ing from error as fraud may involve collusion, forgery, intentional omissions, misrepresenta-
tions, or the override of intemal control. 

• Obtain an understanding of intemal control relevant to the audit in order to design audit pro-
cedures that are appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of the Company's internal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of account-

ing estimates and related disclosures made by Management. 

• Conclude on the appropriateness of Management's use of the going concern basis of account-

ing in preparing the Financial Statements and, based on the audit evidence obtained, whether 
a material uncenainty exists related to events or conditions that may cast significant doubt on 
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the Company's ability to continue as a going concern. If we conclude that a material uncer-
tainty exists, we are required to draw attention in our auditor's report to the related disclo-
sures in the Financial Statements or, if such disclosures are inadequate, to modify our opin-
ion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's 
report. However, future events or conditions may cause the Company to cease to continue as a 
going concem. 

• Evaluate the overall presentation, structure and contents of the Financial Statements, includ-

 

ing the disclosures, and whether the Financial Statements represent the underlying transac-

 

tions and events in a manner that gives a true and fair view. 

We communicate with those charged with govemance regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant 
deficiencies in intemal control that we identify during our audit. 

Trekantområdet,  15 / 3  2018 
PricewaterhouseCoopers 
Statsautoriseret Revisionspartnerselskab 
CVRNo33771231/ 

I I rA lli raZiank 

Larsen drstatsautoriseret revisor 
MNE 30224 
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Company details 

The Company Orana Denmark A/S 
Rynkebyvej 243 
DK-5350 Rynkeby, Denmark 
Telephone:: +45 63 62 35 75 
E-Mail address: orana@orana.dk 
Web-page: www.orana.dk 

CVR-no. 38 30 02 88 
Financial Year: 1 January — 30 September 
Municipality: Kerteminde, Denmark 

Board of Directors Mr. Niels Østerberg, Chainnan 
Mr. Per Valstorp, Director 
Ms. Cathrine Østerberg, Director 
Mr. Navdeep Rajpal, Director 
Ms. Mette Ring O'Donnell, Director 

Executive Management Ms. Birgitte Eilskov Jensen, Director 

Auditør PricewaterhouseCoopers 
Statsautoriseret Revisionspartnerselskab 
Herredsvej 32 
DK-7100 Vejle, Denmark 

Group Aceounts The Company's financial statements are a part of the group finan-
cial statements for Østerberg Holding ApS, Planen 1, DK-5300 
Kerteminde, Denmark. 
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Managements commentary 

The Financial Statement for Orana Denmark A/S for the period 1 January 2017 to 30 September 
2017 has been prepared in accordance with the provision of the Danish Financial Statements Act 
applying to reporting class B. 

The accounting policies applied are unchanged compared to previous years. 
The reporting currency is DKK. 

Main activity 

The Company is a production and sales company within the Orana Group taking care of the ac-
tivities in Europe. 

The Company's main activities are sales in Europe, Co-packing for 3r1  party customers and pro-
duction of fruit based semi-manufactures for the Orana Groups sales teams. 

Business Development in the year 

The profit of the financial year 2017 is considered satisfactory and in accordance with our expec-
tations. 

After year-end, no special factors that significantly infiuence the financial statement have oc-
curred. 

Business Concept, Objectives and Outlook for the coming year 

The target for the company is to be the prefeiTed Co-packer in North Europe with respect to co-
packing in glass bottles (all kind of sizes) — with or without Co2. 

In order to achieve this position the company has invested in a new glass filling line plus a new 
shot filling line. 

There are positive expectations for the financial year 2017/2018. We expect increase in sales and 
net profit as the new glass filling line and shot filling line after a delay in installation is ftilly op-
erational in 2017/18. 
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Income statement 
1 January 2017 - 30 September 2017 

Gross profit 

Sales - and distribution costs 
Laboratory costs 
Administration costs 

Operating profit 

Note 

2017 

9M 
T.DKK. 

2015-2016 

15M 
T.DKK 

 

3.914 

(341) 
(1.691) 
(3.759) 

9.534 

(858) 
(3.160) 
(6.644) 

 

(1.877) (1.128) 

Other income 

 

2.830 2.395 
Profit befare financials 

 

953 1.267 

Financial income 1 354 111 
Financial expenses 2 (737) (1.310) 

Profit befare tax 

 

570 68 

Tax for the year 3 (144) 31 

Profit for the year 

 

426 99 

Proposed distribution of profit 

   

Retained earnings 

 

426 1 03 

  

426 103 



Balance sheet 

Assets 

Note 

30/9 
2017 

T.DKK 

31/12 
2016 

T.DKK 

Land and buildings 

 

6.835 6.822 
Plant and machinery 

 

6.576 7.789 
Fixtures and fittings 

 

187 140 
Construction in progress 

 

10.726 2.644 

Tangible fixed assets 4 24.324 17.395 

Fixed assets 

 

24.324 17.395 

In‘ en tories 5 14.184 14.069 

Trade receivables 

 

4.004 4.082 
Receivables from group enterprises 

 

6.806 7.519 
Other receivables 

 

191 509 
Prepayments 

 

135 79 

Reeeivables 

 

11.136 12.189 

Total current assets 

 

25.319 26.258 

Total assets 

 

49.643 43.653 
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Balance sheet 

Liabilities 30/9 31/12 

2017 2016 
Note T.DKK T.DKK 

Contributed capital 
Retained earnings 

 

1.000 
9.696 

1.000 
9.185 

Equity 

 

10.696 10.185 

Deferred tax 

 

1.132 988 

Deferred liabilities 

 

1.132 988 

Credit institutions 6 5.270 876 

Long-term liabilities 

 

5.270 876 

Other credit institutions 

 

1.145 0 

Credit institutions 6 1.215 226 

Trade payables 

 

5.868 7.176 

Payables to group enterprises 

 

22.081 22.299 

Other payables 

 

2.235 1.903 

Short-term liabilities 

 

32.546 31.604 

Total liabilities other than deferred 

 

37.815 32.480 

Total babilities 

 

49.643 43.653 

Contingencies and other financial liabilities 7 

  

Other notes 8 

  

Accounting policies 9 
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Equity statement 

Transactions in equity are specified as foflows: 

 

Contributed Retained 

 

(T.D1(K) capital eamings Total 

Equity 1 October 1.000 9.185 10.185 

Profit for the year 0 426 426 

Net fair value adjustments 0 85 85 

Equity 31 December 1.000 9.696 10.696 

Contributed capital for the past 1 year specified as follows: 

2017 2015/16 
Contributed capital 

Transactions during the year 

1.000 1.000 

Closing balance cost 1.000 1.000 

The contributed capital consists of 1.000 shares with a nominal value of DKK 1.000. 

No shares carry special rights. 
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Notes 

1 Financial income 

Financial incotne is specified as follows: 

2017 
9M 

T.DKK 

2015-2016 
12M 

T.DKK 

  

Foreign exChaue gains 354 111 

 

354 111 

2 Financial expenses 

  

Financial expenses is specified as follows: 

  

Foreign exchange losses 131 368 
Other financial expenses 606 942 

 

737 1.310 

3 Corporate tax 

  

Expensed corporate tax is specified as follows: 

  

Tax for the year 0 0 
Change in deferred tax for the year 144 (31) 

Total Tax 144 (31) 

Corporate tax on operating profit is explained as follows: 

  

Calculated 22.0 % tax on profit before taxes 125 16 
Effect of change in tax rate on deferred tax from demerger 

 

(h5) 

Tax effect of: 

  

Non- deductible costs 

 

0 
Change in interest derivatives 18 1S 

 

144 (31) 

Corporate taxes paid during the year 0 0 

13 



Notes 

4 Tangible assets 

Investments and write-downs and depreciation an tangible assets 
specified as follows: 

 

Land 
and 

buildings 

Plant 
and 

rnachinery 

Fixtures 
and 

fittings 

Constniction 
in 

progress 1tal 

Balance 1. Januaty 11.224 16.017 1.652 2.644 31.537 
Opening adjustments/transfers 0 (601) 0 (601) (1.202) 
Additions during the year 430 109 119 8.683 9.341 
Disposals during the year 0 0 0 0 0 

Closing balance cost 11.654 15.525 1.771 10.726 39.676 

Opening balance depreciation 4.403 8.227 1.512 0 14.142 
Depreciation during the year 416 722 72 0 1.210 

Reversed depreciation 

relating to disposals 0 0 () 0 0 

Closing balance depreciation 4.819 8.949 1.584 0 5.352 

Carrying atnount at 30 September 6.835 6.576 187 10.726 24.324 

Carrying arnount af leased assets 

 

2.061 

   

Distribution of depreciation is as follows 

     

('ost of sales and production 

 

722 72 0 794 
Administration c:osts 416 0 0 0 416 

 

416 722 72 0 1.210 

  

2017 
T.DKK 

2016 
T.DKK 

5 I nventories 

   

1nventories can be specified as follows: 

   

Raw materiaIs 10.714 9.990 

 

Finished goods 3.470 4.079 

  

14.184 14.069 
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Notes 

6 Credit institutions 

Payments, due after 5 years 
Payments, due after 1 year and within 5 years 
Long-termliabilities 

Payments, due within 1 year  

2017 2016 
T.DKK T.DKK 

1.758 233 
3.512 643 
5.270 876 

1.215 226 
6.485 1.102 

7 Contingencies and other financial liabilities 

Rental and lease agreements 

The company has signed rental commitments with 12-month period 
of irrevocability, but not earlier than 1/7 2024 for a total of 

Collateral security 

The following assets are pledged as security for credit institutions 

Land and buildings with a carrying amount of 

Plant and machinery with a carrying amount of 

2.569 2.855 

6.835 6.821 

6.576 7.790 

In addition, as security for any outstanding balances with the Banks of the Company mortgage 
deeds totaling nom. T.DKK. 2.240 are issued, secured on the Groups land and buildings. 

8 Staff costs 9 M 15 M 

   

T.DKK 

 

Staff costs amount to: 

   

Wages and salaries 8.097 14.759 

 

Pension contribution 1.494 2.168 

 

Other social security expenses 418 695 

 

and are expensed as follows: 

10.009 17.622 

   

Production costs 7.108 12.093 

 

Sales- and distribution costs 271 432 

 

Laboratory costs 1.023 2.204 

 

Administration costs 1.607 2.893 

  

10.009 17.622 

 

Average number of employees 42 39 
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Notes 

9. Accounting policies 

Basis of Preparation 

The Annual Report of Orana Denmark A/S for the period 1 January 2017 to 30 September 2017 
has been prepared in accordance with the provisions of the Danish Financial Statements Act 
applying to reporting class B. 

The Annual Report for the period 1 January 2017 to 30 September 2017 is presented in T.DKK. 
The accounting policies applied are unchanged compared to previous years. 

Recognition and measurement 

Revenues are recognized in the income statement as eamed. Furthermore, value adjustments of 
financial assets and liabilities measured at fair value or amortized costs are recognized. 
Moreover, all expenses incurred to achieve the earnings for the year are recognized in the 
income statement, including depreciation, amortization, impairment losses and provisions as well 
as reversals due to changed accounting estirnates of amounts that have previously been 
recognized in the income statement. 

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

Liabilities are recognized in the balance sheet when it is probable that future economie 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. 

Policies re transactions in foreign currency 

Transactions in foreign currencies are recorded 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 recognized in financial income and expenses in the income statement. 
Where foreign exchange transactions are considered hedging of future cash flows, the value 
adjustments are recognized directly in equity. 

Receivables, payables and other monetary items in foreign currencies that have not been settled 
at the balance sheet date are recorded 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 
recognized in financial income and expenses in the income statement. 
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The income statement of foreign subsidiaries which are legal entities are recognized at a yearly 
average exchange rate. Balances are translated at the exchange rate at the year-end date. 
Exchange differences from changing the legal entities equity beginning of year are posted direct 
at the equity. 

Leases 

Leases in terms of which the Company assumes substantially all the risks and rewards of 
ownership (finance leases) are recognized in the balance sheet at the lower of the fair value of 
the leased asset and the net present value of the lease payments computed by applying the 
interest rate implicit in the lease or an approximated value as the discount rate. Assets acquired 
under finance leases are depreciated and written down for impairment under the same policy as 
deterrnined for the other fixed assets of the Company. 

The remaining lease obligation is capitalized and recognized in the balance sheet under debt, and 
the interest element on the lease payments is charged over the lease term to the income 
statement. 

All other leases are considered operating leases. Payments made under operating leases are 
recognized in the income statement on a straight-line basis over the lease term. 

Income statenient 

Turnover 

Revenue from the sale of goods for resale and finished goods is recognized in the income 
statement when the sale is considered effected based on the following criteria: 

• delivery has been made before year end; 
• a binding sales agreement has been made; 
• the sales price has been detennined; and 
• payment has been received or may with reasonable certainty be expected to be received. 

Turnover is recognized exclusive of VAT and net of discounts relating to sales. 

Production costs 

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

Sales- and distribution costs comprise costs for sales- and distribution employees, advertisement 
and marketing costs and depreciation of goodwill. 

Laboratory costs 

Laboratory costs include costs for laboratory and construction employees, laboratory equipment 
including supporting aids and amortization of know-how and fixtures and fittings with the part 
that is related to laboratory activity. 

Administration costs 

Administration costs comprise for Management, administrative staff, office expenses, rent of 
offices, depreciation, etc. Amortization of fixtures and fittings with the part that is related to 
administration activity. 

Other operating income and expenses 

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

Financial income and expenses 

Financial income and expenses comprise interest, financial expenses in respect of finance leases, 
realized and unrealized exchange adjustments, price adjustment of securities, amortization of 
mortgage loans. 

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 recognized in the income statement, whereas the tax 
attributable to equity transactions is recognized directly in equity. 

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

The Company is jointly taxed with the mother company and has adopted the on-aecount taxation 
scheme. 
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Balance sheet 

Tangible fixed assets 

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. 

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: 

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

Impairment of fixed assets 

5 years 
10 - 30 years 

5 -  20 years 
3 - 5 years 

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 amortization and depreciation. 

If so, an impairment test is carried out to determine whether the recoverable amount is lower 
than the carrying amount, and the asset is written down to its lower recoverable amount. This 
impairment test is performed on an annual basis for development projects in progress 
irrespective of any indication of impairment. The recoverable amount of the asset is calculated as 
the higher of net selling price and value in use. Where a recoverable amount cannot be 
determined for the individual asset, the assets are assessed in the smallest group of assets for 
which a reliable recoverable amount can be determined based on a total assessment. 

Inventories 

Inventories are measured at the lower of cost under the FIFO method and net realizable value. 
The net realizable value of inventories is calculated as the amount expected to be generated in 
the ordinary course of business less sales and completion costs. The net realizable value is 
calculated taking into account marketability, obsolescence and development in expected sales. 

The cost of finished goods and work in progress includes the cost of raw materials, direct labor 
costs and production overheads. Indirect production costs include indirect materials and salaries, 
maintenance of machinery and equipment as well as workshop, warehouse, production 
management, and costs with relation to quality control. 
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Reeeivables 

Receivables are measured in the balance sheet at the lower of amortized cost and net realizable 
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 

Prepa ments 

Prepayments comprise prepaid expenses conceming rent, insurance premiums, subscriptions 
and interest etc. 

Deferred tax assets and liabilities 

Deferred income 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 \vhich the asset is expected to be realized, either by elimination in tax on future eamings or by 
setoff 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 crystallize as current 
tax. Any changes in deferred tax due to changes to tax rates are recognized in the income 
statement. 

Current tax receivables and liabilities 

Current tax liabilities and receivables are recognized 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. 

Tax receivables and liabilities are offset to the extent that there is a legal right to do so and the 
items are expected to be settled net or simultaneously. 

Financial debts 

Long term loans are recognized at the proceeds received net of transaction expenses incurred. 
Subsequently, the loans are measured at amortized cost, and the difference between the proceeds 
and the nominal value is recognized as an interest expense in the income statement over the ban 
period. 

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