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LEDELSESPATEGNING

STATEMENT BY BOARD OF DIRECTORS AND BOARD OF EXECUTIVES

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for 1. januar
- 31. december 2016 for Dr. Oetker Danmark A/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2016 samt
af resultatet af selskabets aktiviteter og penge-
stramme for regnskabsaret 1. januar - 31.

december 2016.
Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de

forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Glostrup, den 4. maj 2017
Glostrup, 4 May 2017

Direktion:
Board of Executives

Today the Board of Directors and Board of
Executives have discussed and approved the
Annual Report of Dr. Oetker Danmark A/S for the
year 1 January - 31 December 2016.

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

In our opinion the Financial Statements give a
true and fair view of the the Company'’s financial
position at 31 December 2016 and of the results
of the the Company's operations and cash flows
for the financial year 1 January - 31 December
2016.

The Management's Review includes in our opinion
a fair presentation of the matters dealt with in
the review.

We recommend the Annual Report be approved
at the Annual General Meeting.

Axel Zinke

Bestyrelse:
Board of Directors

Georg Heerdegen Parsbo

Rainer Luhrs Andreas Unruhe
Formand

Chairman

Georg Heerdegen Parsbo
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DEN UAFH/ZNGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i Dr. Oetker Danmark A/S

Konklusion

Vi har revideret arsregnskabet for Dr. Oetker
Danmark A/S for regnskabsaret 1. januar - 31.
december 2016, der omfatter resultatopgarelse,
balance, egenkapitalopggrelse, pengestremsopga-
relse, noter og anvendt regnskabspraksis. Arsregn-
skabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2016 samt
af resultatet af selskabets aktiviteter og penge-
stromme for regnskabsaret 1. januar - 31.
december 2016 i overensstemmelse med arsregn-
skabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
naermere beskrevet i revisionspategningens afsnit
“Revisors ansvar for revisionen af arsregnskab-
et”. Vi er uafhaengige af selskabet i
overensstemmelse med internationale etiske
regler for revisorer (IESBA’s Etiske regler) og de
yderligere krav, der er geeldende i Danmark,
ligesom vi har opfyldt vores avrige etiske
forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Ledel-
sen har endvidere ansvaret for den interne kon-
trol, som ledelsen anser nedvendig for at
udarbejde et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl.

To the Shareholder of Dr. Oetker Danmark A/S

Opinion

We have audited the Financial Statements of Dr.
Oetker Danmark A/S for the financial year 1
January - 31 December 2016, which comprise
income statement, balance sheet, statement of
changes in equity, cash flows, notes and a
summary of significant accounting policies. The
Financial Statements are prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the Financial Statements give a
true and fair view of the assets, liabilities and
financial position of the Company at 31
December 2016 and of the results of the
Company operations and cash flows for the
financial year 1 January - 31 December 2016 in
accordance with the Danish Financial Statements
Act.

Basis for Opinion
We 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. We are independent of the Company
in accordance with the International Ethics
Standards Board for Accountants’ Code of Ethics
for Professional Accountants (IESBA Code) and
the additional requirements applicable in
Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these
requirements. We believe that the audit eviden-
ce we have obtained is sufficient and appropria-
te to provide a basis for our opinion.

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.
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DEN UAFH/ZNGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'S REPORT

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesentlig
fejlinformation, wuanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad
af sikkerhed er et hajt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udfgres
i overensstemmelse med internationale
standarder om revision og de yderligere krav, der
er gaeldende i Danmark, altid vil afdaekke
vaesentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opstda som folge af
besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger, som
regnskabsbrugerne traffer pa grundlag af arsregn-
skabet.

Som led i en revision, der udfgres i
overensstemmelse med internationale standarder
om revision og de vyderligere krav, der er
geldende i Danmark, foretager vi faglige
vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for
vasentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfarer revisionshandlinger
som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og egnet
til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved vaesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan
omfatte sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller
tilsidesaettelse af intern kontrol.

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

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

Auditor’s Responsibility for the Financial Sta-

tements

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

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable
in Denmark, we exercise professional judgment
and maintain professional skepticism throughout
the audit. We also:

e Identify and assess the risks of material
misstatement of the Financial Statements,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks, and obtain 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 resulting from error as
fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or
the override of internal control.

e Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness of
the Company’s internal control.
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INDEPENDENT AUDITOR'S REPORT

e Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende,
samt om de regnskabsmaessige skan og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

e Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift er
passende, samt om der pa grundlag af det
ophaede revisionsbevis er  vaesentlig
usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om
selskabets evne til at fortsaette driften. Hvis
vi konkluderer, at der er en vaesentlig
usikkerhed, skal vi i vores revisionspategning
gore opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sadanne oplysninger
ikke er tilstraeekkelige, modificere vores
konklusion. Vores konklusioner er baseret pa
det revisionsbevis, der er opnaet frem til
datoen for vores  revisionspategning.
Fremtidige begivenheder eller forhold kan
dog medfere, at selskabet ikke laengere kan
fortsaette driften.

e Tager vi stilling til den samlede
praesentation, struktur og indhold af arsregn-
skabet, herunder noteoplysningerne, samt om
arsregnskabet afspejler de underliggende
transaktioner og begivenheder pa en sadan
made, at der gives et retvisende billede
heraf.

Vi kommunikerer med ledelsen om blandt andet

det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige
revisionsmaessige observationer, herunder

eventuelle betydelige mangler i intern kontrol,
som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberet-
ningen.

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetnin-
gen er vaesentligt inkonsistent med arsregnskabet
eller vores viden opnaet ved revisionen eller pa
anden made synes at indeholde vaesentlig
fejlinformation.

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

e Conclude on the appropriateness of
Management’s use of the going concern basis
of accounting in preparing the Financial Sta-
tements and, based on the audit evidence
obtained, whether a material uncertainty
exists related to events or conditions that
may cast significant doubt on the Company's
ability to continue as a going concern. If we
conclude that a material uncertainty exists,
we are required to draw attention in our
auditor’s report to the related disclosures in
the Financial Statements or, if such
disclosures are inadequate, to modify our
opinion. 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 concern.

e Evaluate the overall presentation, structure
and contents of the Financial Statements,
including the disclosures, and whether the Fi-
nancial Statements represent the underlying
transactions and events in a manner that
gives a true and fair view.

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

Statement on 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 Sta-
tements, our responsibility is to read
Management’s Review and, in doing so, consider
whether Management’s Review is materially
inconsistent with the Financial Statements or
our knowledge obtained during the audit, or
otherwise appears to be materially misstated.
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INDEPENDENT AUDITOR'S REPORT

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med arsregnskabet og er
udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet
vaesentlig fejlinformation i ledelsesberetningen.

Kgbenhavn, den 4. maj 2017
Copenhagen, 4 May 2017

BDO Statsautoriseret revisionsaktieselskab
CVR-nr. 2022 26 70

Peter Rasborg
Statsautoriseret revisor
State Authorised Public Accountant

Moreover, it is our responsibility to consider
whether Management’s Review provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we
conclude that 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. We did not identify any material
misstatement of Management’s Review.
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HOVED- OG NOGLETAL
FINANCIAL HIGHLIGHTS

Resultatopgerelse

Income statement
Bruttoresultat............ccooevvieiiiiiiiinieis
Gross profit/loss

Driftsresultat fgr afskrivninger / EBITDA..
Operating profit/loss before depreciation/EBITDA
Driftsresultat..........cccoveviviiiiiiiiiineeis
Operating profit/loss

Finansielle poster, netto............c.c..c.u....
Financial income and expenses, net

Arets resultat for skat............ccccoeeveennn.
Profit/loss for the year before tax

Arets resultat...........ccoeeevveeeeieiiineen,
Profit/loss for the year

Balance

Balance sheet
Balancesum........cccooeiiviiiiiiiiiiiee
Balance sheet total
Egenkapital..........cooeevieiiiiiiiiiii
Equity

Pengestremme

Cash flows

Pengestremme fra driftsaktivitet.............
Cash flows from operating activities
Pengestramme fra investeringsaktivitet...
Cash flows from investment-related activities
Pengestramme fra finansieringsaktivitet..
Cash flows from financing activities
Pengestrammeialt.........cccceeviiieniinnn,
Total cash flows

Investeringer i materielle anlaegsaktiver..
Investment in tangible fixed assets

Nogletal
Ratios

Overskudsgrad............coeevvieeiiiiiiiieciinn,
Profit margin

Afkastningsgrad...........cccoooeviiiiiiiiinnnnnn.,

Rate of return

Soliditetsgrad...........cooeiviiiiiiiiiiiiiecii
Solvency ratio

Egenkapitalforrentning.........ccc....coeeuennie.
Return on equity

2016

tkr.
DKK '000

31.202
12.474
12.045
-99
11.946
9.300

78.956
41.175

18.807
-408

-10.000

8.399
-406

4,7

15,1

52,1

22,4

2015

tkr.
DKK '000

28.125
10.177
9.874
-153
9.721
7.407

84.239
41.875

-455
-166

-621
-162

4,0

12,5

49,7

19,4

2014

tkr.
DKK '000

26.775
9.613
9.380

-77
9.303
7.018

71.118
34.468

3.669
-189

-11.000

-7.520
-183

4,1

12,9

48,5

22,7

2013

tkr.
DKK '000

25.503
8.084
7.707

-98
7.609
5.710

73.554
27.451

9.580
-1.239
-2.000

6.341

-946

37,3

23,2

2012

tkr.
DKK '000

25.239
8.325
8.066

-195
7.871
5.900

62.365
21.741

1.192
-236

956
-236

3,7

13,0

34,9

31,4
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HOVED- OG NOGLETAL
FINANCIAL HIGHLIGHTS

De i hoved- og nggletalsoversigten anfgrte
nogletal er beregnet saledes:

Overskudsgrad:

Profit margin:

Afkastningsgrad:

Rate of return:

Investeret kapital:

Invested capital:

Soliditetsgrad:

Solvency ratio:
Egenkapitalforrentning:

Return on equity:

Nogletallene  folger i al
Finansforeningens anbefalinger.

vasentlighed

10

The ratios stated in the list of key figures and
ratios have been calculated as follows:

Driftsresultat x 100
Nettoomsaetning

Operating profit/loss x 100
Net revenue

Resultat af primaer drift x 100
Gennemsnitlig investeret kapital

Profit/loss on ordinary activities x 100
Average invested capital

Immaterielle anlaegsaktiver (ekskl. goodwill) +
materielle anlagsaktiver + varebeholdninger +
tilgodehavender + gvrige driftsmaessige
omsaetningsaktiver - leverandgrgaeld - andre
hensatte forpligtelser - gvrige lang- og
kortfristede driftsmaessige forpligtelser

Intangible fixed assets (ex goodwill) + tangible
assets + inventories + receivables + other working
current assets - trade payables - other provisions
- other long and short term working liabilities

Egenkapital ekskl. minortiteter x 100
Passiver i alt, ultimo

Equity ex. minorities, at year end x 100
Total equity and liabilities, at year end

Resultat efter skat x 100
Gennemsnitlig egenkapital

Profit/loss after tax x 100
Average equity

The ratios follow in all material respects the
recommendations of the Danish Finance Society.
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Vaesentligste aktiviteter

Selskabets aktiviteter bestar af import, eksport
og salg pa hjemmemarkedet af levnedsmidler og
beslaegtede produkter til dagligvare- og food
service branchen.

Udviklingen i aktiviteter og gkonomiske forhold

Pa trods af vanskelige markedsvilkar er
investeringerne i forbedrede markedspositioner
samt ny introduktioner for selskabets strategiske
sortimenter fortsat pa et hgjt niveau i
regnskabsaret.

Arets resultat sammenholdt med forventet
udvikling

Selskabet har fortsat de senere ars positive
udvikling og driftsresultatet for 2016 er
tilfredsstillende.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er ikke indtruffet begivenheder efter
regnskabsarets afslutning, der pavirker arets
resultat.

Forventninger til fremtiden

Det forventes, at selskabet ogsa i 2017 skal
investere i en forbedring af de allerede opnaede
markedspositioner.

Der forventes et positivt resultat for selskabet i
2017.

11

Principal activities

The company’s activities comprise import, export
and sale in the domestic market of food and
related products to the grocery and food service
industry.
Development in activities
position

In spite of difficult market conditions, the
investments in improved market positions and
introduction of new products for the company's
strategic product programme have continued at a
high level during the financial year.

and financial

Profit/loss for the year compared to future
expectations

The company has continued the positive
developement seen in recent years and the
operating result for 2016 is positive.

Significant events after the end of the
financial year

No events have occurred after the end of the
financial year that may have an impact on the
result for the year.

Future expectations

it is expected that the company will also in 2017
invest in an enhancement of the market positions
achieved already.

The company expects a positive result for 2017.
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

BRUTTOFORTJENESTE......cccovviiniiniiniiniiiiiiinieeene,

GROSS PROFIT

PersonaleomKkoStNiNger . ..cviiiiiiiiiiiiiiiiiieiieiieeeiaeenas

Staff costs

Af- 0g Nedskrivninger......coiiiiiiiiiiiiiiii i,

Depreciation, amortisation and impairment

DRIFTSRESULTAT ..ottt

OPERATING PROFIT

Andre finansielle indtaegter.......covvviiiiiiiiiiiiiiiiiiiiien,

Other financial income

Andre finansielle omkostninger........ccovvviiiiiiiiiiiiiiiinnnn.

Other financial expenses

RESULTAT FOR SKAT ....oiviiiiiiiiiiiiiiiiiiiiiiiiieneens

PROFIT BEFORE TAX

SKat af Arets FeSUILAL. ..e.uee et eeneeeeneeeeeeeeneeneeneen

Tax on profit/loss for the year

ARETS RESULTAT...cviniiiiiiieeiieeiie et et e e e e eeanee

PROFIT FOR THE YEAR

Note 2016
kr.

DKK

31.202.051

1 -18.727.673

-429.266

12.045.112

5.485

-104.775

11.945.822

2 -2.646.178

3 9.299.644

12

2015
tkr.
DKK '000

28.125

-17.947

-304

9.874

-154

9.721

-2.314

7.407
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER Note 2016 2015

ASSETS kr. tkr.
DKK DKK ‘000

Andre anlaeg, driftsmateriel og inventar.........ccoovvveiiiiennnn... 91.498 155

Other plants, machinery, tools and equipment

Indretning af lejede loKaler.......ovvveiiiiiiiiiiiiiiiiiiiiiieenaees 313.267 274

Leasehold improvements

Materielle anlaagsaktiver..........ccoviiiiiiiiiiiiiiiiiiiiiiiiianaeans 4 404.765 429

Tangible fixed assets

Lejedepositum og andre tilgodehavender.........c.cccvviiinne... 604.433 603

Rent deposit and other receivables

Finansielle anlaegsaktiver.........ccccevviiiiiiiiiiiiiiiiiniiinnnnnn.. 5 604.433 603

Fixed asset investments

ANLZEGSAKTIVER. .. .ettiiiiiiiiiiiiiieiieeeneeeenneeecnneeaannees 1.009.198 1.032

FIXED ASSETS

Fremstillede faerdigvarer og handelsvarer.............ccoovvveen.... 21.192.416 32.572

Finished goods and goods for resale

Varebeholdninger.......c.couiiiiiiiiiiiiiiiiiiiieieneeneeaneens 21.192.416 32.572

Inventories

Tilgodehavender fra salg og tjenesteydelser...........cccovvenen.... 34.162.554 37.268

Trade receivables

Tilgodehavende hos tilknyttede virksomheder....................... 10.335.822 8.623

Receivables from group enterprises

Udskudte skatteaktiver.......ccvveiiiiiiiiiiiiiiiiiiiiiiiiiiiieeeen 6 11.648 21

Deferred tax assets

Andre tilgodehavender........covviiiiiiiiiiiiiiiiiiiiiii e 3.173.668 4.409

Other receivables

Periodeafgraansningsposter.....ooveiieiieiiiiiiriieieiierenneenennees 655.434 298

Prepayments and accrued income

Tilgodehavender.......cc.oiiiiiiiiiiiiiii i e eeaeas 48.339.126 50.619

Receivables

R 14 [ 1] PP P 8.414.869 16

Cash and cash equivalents

OMSZETNINGSAKTIVER.....cctiiiiitiiiiiiriiieinereneeeenanenanas 77.946.411 83.207

CURRENT ASSETS

AKTIVER. .t ettt e eiii e eeeeieaeeeaaanns 78.955.609 84.239

ASSETS



|IBDO

BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Selskabskapital...oeveeeeereeeerieinineieinneeenneerennnennns

Share capital

Overfart overskud......oovviiiiiiiiiiiiiiiiiiiiiiiiiiiieennnn.

Retained profit

Forslag til udbytte....ccovvviiiiiiiiiiiiiiiiiiiiiiieeens

Proposed dividend

EGENKAPITAL ...

EQUITY

Leverandgrer af varer og tjenesteydelser

Trade payables

Geeld til tilknyttede virksomheder.........c..cccvvvnvenenn

Payables to group enterprises

SelskabSSKat, e oveeeiiiiiiiii i

Corporation tax

Anden gaeld...cooniiiiiiiiiiii e e

Other liabilities

Kortfristede gaeldsforpligtelser...........................

Current liabilities

GALDSFORPLIGTELSER.......ccoiiiiiiiiiiiii

LIABILITIES

PASSIVER. ..ot

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Pantsaetninger og sikkerhedsstillelser
Charges and securities

Neaertstaende parter
Related parties

Note

10

2016

kr.

DKK
4.000.000
25.175.152

12.000.000

41.175.152

17.653.503

7.948.178

2.231.822

9.946.954

37.780.457

37.780.457

78.955.609

14

2015
tkr.
DKK '000
4.000
37.875

0

41.875

14.818

14.294

1.790

11.462

42.364

42.364

84.239
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EGENKAPITALOPG@ORELSE
EQUITY
Selskabs- Overfort Forslag til
kapital overskud udbytte l alt
Share capital Retained Proposed Total
profit dividend
Egenkapital 1. januar 2016......cccevvvrieiierenennnnnnn. 4.000.000 37.875.508 0 41.875.508
Equity at 1 January 2016
Forslag til arets resultatdisponering...........ccceueuenes -12.700.356 22.000.000 9.299.644
Proposed distribution of profit
Udbetalt ekstraordinaert udbytte.........ccooovvvvinin, -10.000.000 -10.000.000
Paid out extraordinary dividend
Egenkapital 31. december 2016...........cccccuennenn.n.. 4.000.000 25.175.152 12.000.000 41.175.152

Equity at 31 December 2016
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PENGESTROMSOPGORELSE 1. JANUAR - 31. DECEMBER
CASH FLOW STATEMENT 1 JANUARY - 31 DECEMBER

AretS TESULLAL . .o nee ettt et

Profit/loss for the year

Arets afskrivninger tilbagefart...........oeuvviriiiriiniiiiieineinennes

Reversed depreciation of the year

Skat af arets resultat tilbagefart.......ocviviiiiiiiviiiriiiiinenenens

Reversed tax on profit/loss for the year

DV FEGULEIINGEr ..ttt ittt ittt iiit et eit ettt eeeieeeeateeeeineeeanaenn

Other adjustments

Betalt selskabssKat.........uiiiiiiiiiiiiiiiiiiiiiii e

Corporation tax paid

Z&ndring i varebeholdninger.......ccoviiiiiiiiiiiiiiiiiiiiii i,

Change in inventory

Z&ndring i tilgodehavender.......c.cooviiiiiiiiiiiiiiiiiiiii

Change in receivables

Z&ndring i kortfristet gaeld (ekskl. bank og skat).......................

Change in current liabilities (ex bank and tax)

PENGESTROMME FRA DRIFTSAKTIVITET .....cocvvniiiiniiniiniinnnnees

CASH FLOWS FROM OPERATING ACTIVITY

Kgb af materielle anlaegsaktiver......ccvviiiiiiiiiiiiiiiiiiiiiiiinnn,

Purchase of tangible fixed assets

Kab af finansielle anlaegsaktiver.......ccovviiiiiiiiiiiiiiiiiiiiiiiinnn,

Purchase of financial assets

PENGESTROMME FRA INVESTERINGSAKTIVITET........ccccovvvnennees

CASH FLOWS FROM INVESTING ACTIVITY

Betalt udbytte i regnsKabSAret ........ovvvevevevririnininiiiienienenenen.

Dividend paid in the financial year

PENGESTROMME FRA FINANSIERINGSAKTIVITET........cccevvvnennees

CASH FLOWS FROM FINANCING ACTIVITY

ZNDRING I LIKVIDER. ...t

CHANGE IN CASH AND CASH EQUIVALENTS

LiKvider 1. JanUar....cceeeeerneeriineeeenneeenneerenneeeenneesennseeonnsenes

Cash and cash equivalents at 1 January

LIKVIDER 31. DECEMBER..........c.coiiii

CASH AND CASH EQUIVALENTS AT 31 DECEMBER

Likvider 31. december specificeres saledes:
Specification of cash and cash equivalents at 31 December:

IR [a L= S

Cash and cash equivalents

LIKVIDER, INDESTAENDE .........cvuiuiininiiniieineneeneieeneeenennenen,

CASH AND CASH EQUIVALENTS, NET DEBT

2016
kr.
DKK

9.299.644

429.266

2.646.178

109.459

-2.304.104

11.379.641

2.270.585

-5.023.882

18.806.787

-406.333

-1.736

-408.069

-10.000.000

-10.000.000

8.398.718

16.151

8.414.869

8.414.869

8.414.869

16

2015
tkr.
DKK '000

7.407

301

2.314

0

-2.784

-9.543

-4.341

6.191

-455

-162

-166

-621

637

16

16

16
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NOTER
NOTES

Personaleomkostninger
Staff costs

Antal personer beskaftiget i gennemsnit:

Average number of employees

34 (2015: 33)

LN 08 GaZEI .iiiitiiiiiiiiieeeeeeiiieeeeeaeennnaeeeeaanns

Wages and salaries

S 01y (0] 1 1] (N

Pensions

Andre omkostninger til social sikring......................

Social security costs

Andre personaleomkostninger.........cccvvveeiiiiennn...

Other staff costs

Vederlag til direktion og bestyrelse.......c.c.ccevenneen..
Remuneration of management and board of directors

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

Beregnet skat af arets skattepligtige indkomst

Calculated tax on taxable income of the year

Adjustment of tax for previous years

Regulering af udskudt skat.........ccooviiiiiiiiiininn,

Adjustment of deferred tax

Forslag til resultatdisponering
Proposed distribution of profit

Foreslaet udbytte for regnskabsaret.......................

Proposed dividend for the year

Ekstraordinaert udbytte........coeviiiiiiiiiiiiiiiiiie,

Extraordinary dividend

Anvendt af tidligere ars overskud...........cocovuvnennnnns

Accumulated profit

2016
kr.
DKK

15.586.594

1.756.465

403.911

980.703

18.727.673

4.110.813

4.110.813

2.637.822

-1.460

9.816

2.646.178

12.000.000

10.000.000

-12.700.356

9.299.644

2015
tkr.
DKK '000

14.833

1.671

395

1.048

17.947

3.893

3.893

2.304

10

2.314

7.407

7.407

17

Note
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NOTER
NOTES

Materielle anlagsaktiver
Tangible fixed assets

Kostpris 1. Januar 2016......ceeveeirieerenneereneeeeeneerenneerennnenens
Cost at 1 January 2016

LI 1T T~ PP
Additions

Disposals
Kostpris 31. december 2016..........ccoviiiiiiiiiiiiiiiiinennnn,
Cost at 31 December 2016

Af- og nedskrivninger 1. januar 2016........cccevviiiiiiiiieiiinnnnnn.
Depreciation and impairment losses at 1 January 2016

Tilbagefarsel af afskrivninger pa afhaendede aktiver...............
Reversal of depreciation of assets disposed of

Arets afsKrVNINGEr ....vuieiiieiii e,
Depreciation for the year

Af- og nedskrivninger 31. december 2016.........................
Depreciation and impairment losses at 31 December 2016

Regnskabsmaessig vaerdi 31. december 2016......................

Carrying amount at 31 December 2016

Finansielle anlaegsaktiver
Fixed asset investments

Kostpris 1. Januar 2016, ....ceeveeieieerenueeeenneeenneerenneeeennnennes

Cost at 1 January 2016

Kostpris 31. december 2016...........cccceiiiiiiiiiiiiiiiiiiienanennnn.

Cost at 31 December 2016

Regnskabsmaessig vaerdi 31. december 2016.......................

Carrying amount at 31 December 2016

Andre anlaeg,
driftsmateriel og

inventar

Other plants,
machinery, tools
and equipment

1.730.161
275.833
-840.313

1.165.681

1.575.981
-840.313
338.515

1.074.183

91.498

Indretning af

lejede lokaler
Leasehold
improvements

527.522
130.500
-51.183

606.839

254.003
-51.183
90.752

293.572

313.267

Lejedepositum og
andre

tilgodehavender
Rent deposit and
other receivables

604.433

604.433

604.433
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NOTER
NOTES
Note
Udskudt skatteaktiv 6
Deferred tax assets
Hensaettelse til udskudt skat vedrgrer forskelle mellem regnskabsmaessige og skattemaessige
vaerdier pa materielle anlaegsaktiver.
Provision for deferred tax comprises deferred tax on receivables and tangible fixed assets.
2016 2015
kr. tkr.
DKK DKK ‘000
Udskudt skat vedrarer:
Andre anlaeg, driftsmateriel og inventar.........ccoevvveiiiniinnnn... 35.684 40
Other plants, machinery and equipment
Indretning af lejede loKaler.......ovveriiiiiiiiiiiiiiiiiieiiinennees -24.036 -19
Leasehold improvements
11.648 21
Udskudt skatteaktiv, 1. januar 2016........ccoeeeiieiiiiiennnnnnnn. 21.464 32
Deferred tax assets
Arets udskudte skat i resultatopgarelse...........cocuveuieninennnn... -9.816 -11
Deferred tax for the year, income Statement
Udskudt skatteaktiv 31. december 2016.............c.ccceneee.e. 11.648 21
Deferred tax assets 31 December 2016
Selskabets udskudte skatteaktiv er indregnet i balancen med 55 tkr. Skatteaktivet vedrgrer
primaert midlertidige forskelle pa regnskabsmaessig vaerdi og skattemaessig vaerdi af
anlaegsaktiver. Skatteaktivet er indregnet pa baggrund af forventningerne til at forskellene
over de naeste par ar vil udjaevnes.
The Company's deferred tax asset is recognized in the balance sheet at 55 DKK'000. The tax asset primarily relates
to temporary differences of carrying value and tax value of fixed assets. The tax asset is recognized on the basis of
expectations that the differences over the next few years will be leveled.
Selskabskapital 7

Share capital

Selskabskapitalen er fordelt saledes:

Specification of the share capital:

A-aktier, 4 stk. a nom. 1.000.000 Kr...cooeviiiiiiiiiiiiiiiiiiinnnnnnns 4.000.000 4.000
A-shares, 4 in the denomination of 1.000.000 DKK

4.000.000 4.000
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NOTER
NOTES
Note
Eventualposter mv. 8
Contingencies etc.
Operationel leasing
Operating lease
Selskabet har indgdet operationelle leasingaftaler med en gennemsnitlig drlig leasingydelse pa 1.325 tkr.
Leasingkontrakterne har en gennemsnitlig restlobetid pa 14 mdneder med en samlet restleasingydelse pa
1.567 tkr.
The company has entered into operating lease contracts with an average annual lease payment of DKK (‘000) 1,325.
The lease contracts have an average residual term of 14 months and a total residual lease payment of DKK (‘000)
1,567.
Huslejekontrakt
Tenancy agreement
Selskabet har indgaet en huslejekontrakt, som tidligst kan opsiges til fraflytning 1. juli 2019.
Huslejeforpligtelsen udger 3.639 tkr.
The company has entered into a tenancy agreement which at the earliest can be terminated for vacation on 1 July
2019. The liability amounts to DKK ('000) 3,639.
Pantsaetninger og sikkerhedsstillelser 9
Charges and securities
Selskabet har ingen pantsaetninger eller sikkerhedsstillelser
The company has no mortgages or securities.
Neaertstaende parter 10

Related parties
Virksomhedens naertstaende parter omfatter fglgende:

Bestemmende indflydelse
Dr. Oetker International Betejligungs GmbH, der er eneaktionaer.

@vrige nartstaende parter, som virksomheden har haft transaktioner med
Der har i 2016 vaeret samhandel med sgsterselskaberne.

Transaktioner med naertstaende parter

Virksomheden har ikke haft vaesentlige transaktioner, der ikke er indgaet pa markedsmaessige
vilkar. Jf. ARL §98c, stk. 7 oplyses alene om transaktioner, som ikke er gennemfert pa
normale markedsmaessige vilkar.

The Controlling interest
Dr. Oetker International Beteiligungs GmbH is sole shareholder.

Other related parties having performed transactions with the company
In 2016 the company performed transaktions with its sister companies.

Transactions with related parties

The company did not carry out any substantial transactions that were not concluded on market conditions.
According to the Danish Financial Statements Act, §98c, no. 7, the company inform only the transactions, which are
not concluded on normal market conditions.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Dr. Oetker Danmark A/S for 2016
er aflagt i overensstemmelse med den danske ars-
regnskabslovs bestemmelser for virksomheder i
regnskabsklasse C, mellemstor virksomhed.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

RESULTATOPG@RELSEN

Nettoomsaetning

Nettoomsaetning  ved salg  indregnes i
resultatopgerelsen, safremt levering og

risikoovergang til kegber har fundet sted inden
arets udgang. Nettoomsaetning indregnes ekskl.
moms og afgifter og med fradrag af rabatter i
forbindelse med salget.

Vareforbrug

Vareforbrug omfatter omkostninger, der afholdes
for at opna arets nettoomsaetning. Herunder
indgar direkte og indirekte omkostninger til
ravarer og hjalpematerialer.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til salg, reklame, administration,
lokaler, tab pa debitorer, operationelle
leasingomkostninger mv.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. | personaleomkostninger er fra-
trukket modtagne godtgerelser fra offentlige
myndigheder.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtagter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrgrende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og
forpligtelser samt tillaeg og godtgerelse under a-
contoskatteordningen mv. Finansielle indtaegter
og omkostninger indregnes med de belgb, der
vedrgrer regnskabsaret.

21

The annual report of Dr. Oetker Danmark A/S for
2016 has been presented in accordance with the
provisions of the Danish Financial Statements Act
for enterprises in reporting class C, medium en-
terprise.

The Annual Report is prepared consistently with
the accounting principles used last year.

INCOME STATEMENT

Net revenue

Net revenue from sale is recognised in the
Income Statement if supply and risk transfer to
purchaser has taken place before the end of the
year. Net revenue is recognised exclusive of VAT,
duties and less discounts related to the sale.

Cost of sales
Cost of sales comprise costs incurred to achieve
the net revenue for the vyear, including direct
and indirect costs of raw materials and
consumables.

Other external expenses

Other external expenses include cost of sales,
advertising, administration, buildings, bad debts,
operational lease expenses, etc.

Staff costs

Staff costs comprise wages and salaries, including
holiday pay and pensions and other costs for
social security etc. for the company’s employees.
Repayments from public authorities are deducted
from staff costs.

Financial income and expenses in general
Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, realised and unrealised gains and
losses arising from investments in financial
assets, debt and transactions in foreign curren-
cies, amortisation of financial assets and liabi-
lities as well as charges and allowances under
the tax-on-account scheme etc. Financial income
and expenses are recognised in the income
statement by the amounts that relate to the
financial year.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Skat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfares til arets
resultat, og direkte pa egenkapitalen med den
del, der kan henfgres til posteringer direkte pa
egenkapitalen.

BALANCEN

Materielle anlagsaktiver

Andre anlaeg, driftsmateriel og inventar males til
kostpris med fradrag af akkumulerede af- og
nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
den skennede restveaerdi efter afsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til at
blive taget i brug. For egenfremstillede aktiver
omfatter kostprisen omkostninger til materialer,
komponenter, underleverandgrer, direkte lgnfor-
brug samt indirekte produktionsomkostninger.

Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restveaerdi:

Andre anlaeg, driftsmateriel og inventar...............

Other plants, fixtures and equipment

Indretning af lejede lokaler........ccooovvviiiiiiiiinnen..

Leasehold improvements

Fortjeneste eller tab ved salg af materielle
anlaegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige veerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgerel-
sen under andre driftsindtaegter eller andre
driftsomkostninger.

Finansielle anlaegsaktiver

Deposita omfatter huslejedeposita, som indregnes
og males til kostpris. Der afskrives ikke pa depo-
sita.
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Tax on profit for the year

The tax for the vyear, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the income statement by the
portion that may be attributed to the profit for
the year, and is recognised directly in the equity
by the portion that may be attributed to entries
directly to the equity.

BALANCE SHEET

Tangible fixed assets

Other plants, fixtures and equipment are
measured at cost less accumulated depreciation
and write-down.

The depreciation base is cost less estimated
residual value after end of useful life.

The cost includes the acquisition price and costs
incurred directly in connection with the acqui-
sition until the time when the asset is ready to
be used. As regards self-manufactured assets,
the cost price includes cost of materials,
components, subcontractors, direct payroll and
indirect production costs.

Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value:

Brugstid Restveerdi
Useful life Residual value

3-5ar 0%
5ar 0%

Profit or loss on disposal of tangible fixed assets
is stated as the difference between the sales
price less selling costs and the carrying amount
at the time of sale. Profit or loss is recognised in
the income statement as other operating income
or other operating expenses.

Fixed asset investments

Deposits include rental deposits which are
recognised and measured at amortised cost.
Deposits are not depreciated.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Veerdiforringelse af anlagsaktiver
Den regnskabsmaessige vaerdi af materielle an-

laegsaktiver samt finansielle anlaegsaktiver, der ik-

ke males til dagsveerdi, vurderes arligt for
indikationer pa vaerdiforringelse ud over det, som
udtrykkes ved afskrivning.

Foreligger der indikationer pa vardiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsvaerdien, hvis
denne er lavere end den regnskabsmaessige
veerdi.

Genindvindingsvaerdi er den hgjeste vaerdi af
nettosalgspris og kapitalvaerdi. Kapitalvaerdien
opggres som nutidsvaerdien af de forventede
nettopengestramme fra anvendelsen af aktivet
eller aktivgruppen og forventede
nettopengestremme ved salg af aktivet eller
aktivgruppen efter endt brugstid.

Varebeholdninger
Varebeholdninger males til kostpris efter FIFO-
princippet. 1 tilfeelde, hvor nettorealisations-
vaerdien er lavere end kostprisen, nedskrives til
denne lavere veerdi.

Kostpris for handelsvarer samt ravarer og hjalpe-
materialer opgeres som anskaffelsespris med til-
laeg af hjemtagelsesomkostninger.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vaerdien reduceres med nedskrivning til imade-
gaelse af forventede tab.

Periodeafgransningsposter, aktiver
Periodeafgraensningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedrgrende
efterfalgende regnskabsar.
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Impairment of fixed assets

The carrying amount of intangible and tangible
fixed assets together with investments, which
are not measured at fair value, are valued on an
annual basis for indications of impairment other
than that reflected by amortisation and
depreciation.

In the event of impairment indications, an
impairment test is made for each asset or group
of assets, respectively. If the net realisable value
is lower than the carrying amount, write-down is
provided to the lower value.

The recoverable amount is calculated at the
higher of net selling price and capital value. The
capital value is determined as the fair value of
the expected net cash flows from the use of the
asset or group of assets and the expected net
cash flows from sale of the asset or group of
assets after the end of its useful life.

Inventories

Inventories are measured at cost using the FIFO-
principle. If the net realisable value is lower
than cost, write-down is provided to the lower
value.

The cost of merchandise as well as raw materials
and consumables is calculated at acquisition
price with addition of transportation and similar
costs.

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is reduced by write-down to meet expected
losses.

Accruals, assets
Accruals recognised as assets include costs incur-
red relating to the subsequent financial year.
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Skyldig skat og udskudt skat

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.

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig vaerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skatteveerdien
af fremfarselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening, eller ved modregning
i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere gaeldende, nar den udskudte skat
forventes udlgst som aktuel skat. Zndring i
udskudt skat som fglge af aendringer i
skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fogres direkte pa
egenkapitalen.

Geeldsforpligtelser
Geaeld er malt til amortiseret kostpris svarende til
nominel veaerdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultat-
opgarelsen som en finansiel post.

Tilgodehavender, gaeld og andre monetaere poster
i fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geaeldens opstden indregnes i resultatopggrelsen
under finansielle indtaegter og omkostninger.

Anlaegsaktiver, der er kebt i fremmed valuta,
omregnes til kursen pa transaktionsdagen.
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Tax payable and deferred tax

Current tax liabilities and receivable current tax
are recognised in the balance sheet as the
calculated tax on the taxable income for the
year, adjusted for tax on the taxable income for
previous years and taxes paid on account.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against 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 under the legislation in
force on the balance sheet date would be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.

Liabilities
Liabilities are measured at amortised cost equal
to nominal value.

Foreign currency translation

Transactions in foreign currencies are translated
at the rate of exchange on the transaction date.
Exchange differences arising between the rate on
the transaction date and the rate on the
payment date are recognised in the income
statement as a financial income or expense.

Receivables, payables and other monetary items
in foreign currencies that are not settled on the
balance sheet date are translated at the
exchange rate on the balance sheet date. The
difference between the exchange rate on the
balance sheet date and the exchange rate at the
time of occurrence of the receivables or payables
is recognised in the income statement as
financial income or expenses.

Fixed assets acquired in foreign currencies are
translated at the rate of exchange on the
transaction date.
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PENGESTROMSOPGORELSE

Pengestrgmsopggrelsen viser pengestrgmmene for
aret fordelt pa driftsaktivitet, investerings-
aktivitet og finansieringsaktivitet for aret, arets
forskydning i likvider samt likvider ved arets be-
gyndelse og slutning.

Pengestremme fra driftsaktivitet:

Pengestrgmme fra driftsaktivitet opgeres som
arets resultat reguleret for ikke-kontante drifts-
poster, andring i driftskapital samt betalt
selskabsskat.

Pengestremme fra investeringsaktivitet:
Pengestrgmme fra investeringsaktivitet omfatter
betaling i forbindelse med kgb og salg af immate-
rielle, materielle og finansielle anlaegsaktiver.

Pengestremme fra finansieringsaktivitet:
Pengestrgmme fra finansieringsaktivitet omfatter
andringer i sterrelse eller sammensaetning af
aktiekapital og omkostninger forbundet hermed
samt optagelse af lan samt afdrag pa rente-
barende gald og betaling af udbytte til
selskabsdeltagere.

Likvider:
Likvider omfatter likvide beholdninger.
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CASH FLOW STATEMENT

The cash flow statement shows the company’s
cash flows for the year for operating activities,
investing activities and financing activities in the
year, the change in cash and cash equivalents of
the year and cash and cash equivalents at
beginning and end of the year.

Cash flows from operating activities:

Cash flows from operating activities are
computed as the results for the year adjusted for
non-cash operating items, changes in net working
capital and corporation tax paid.

Cash flows from investing activities:

Cash flows from investing activities include
payments in connection with purchase and sale of
intangible and tangible fixed asset and fixed
asset investments.

Cash flows from financing activities:

Cash flows from financing activities include
changes in the size or composition of share
capital and related costs, and borrowings and
repayment of interest-bearing debt and payment
of dividend to shareholders.

Cash and cash equivalents:
Cash and cash equivalents include bank deposits
and cash in hand.



