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Statement by the Board of Directors and the Executive Board

Today, the Board oI Directors and the Executive Board have discussed and approved lhe annual report
of Jacobsens Bakery Ltd. A/S for the financial year l January - 31 December 2017.

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

ln our opinion, the financial statements give a true and fair view ol the financial position of the Company
at 31 December 2017 and of the results of the Company's operations and cash rlows for the financial
year 1 January - 31 December 2017.

Further, in our opinion, the Management's reviev', gives a fair review of the development in the
Company's operations and financial matters and the results of the Company's operations and financial
position.

we recommend that the annual report be approved at the annual general meeting.

Hedensted, March 2018
Executive

Jan Jacobsen

rd of Directors:

Kenneth Skov Eskildsen rn Ankar ThomsenMorten RUdevald
Chairma n

Torben Le a 0renSen
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lndependent auditor's report

To the shareholders of Jacobsens Bakery Ltd. A/S

Opinion

We have audited the financial statements of Jacobsens Bakery Ltd. A/S for the financial year 1 January
- 31 December 2017, which comprise income statement, balance sheet, statement of changes in

equity, cash flow statement and notes, including accounting policies. The Iinancial statements are
prepared in accordance !,rith the Danish Financial Statements Act.

ln our opinion, the financial statements give a true and fair view of the financial position of the Company
at 31 December 2017 and of the results of the Company's operations as \.,/ell as the cash llows lor the
financial year 1January - 31 December 2017 in accordance with the Danish Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with lnternational Standards on Auditing (lSAs) 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 believe that the audit evidence we have obtained is sufficient and appropriate to provide

a basis for our opinion.

lndependence

We are independent of the Group in accordance with the lnternational 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
rules and requirements.

Management's responsibilities forthe linancial 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 lhat are free from material
misstatement. whether due to fraud or error.

ln preparinq the financial statements. Management is responsible for assessing the Company'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 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 as to whether the financial statements as a whole are

Iree rrom 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 ol assurance, bUt is not a guarantee that an

audit conducted in accordance with lSAs and the additional requirements applicable in Denmark will

always detect a material misstatement when it exists. Misstatements can arise rrom 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 the financial statements.

As part of an audit conducted in accordance \,vith lsAs and the additional requirements applicable in

Denmark, we exercise professionaljudgement and maintain professional scepticism throughout the

audit. we also:

ldentify and assess the risks of malerial misstatement of the financial statements, whether due to
Iraud or error. design and perform audit procedures responsive to those risks and obtain audit
evidence that is surficient and appropriate to provide a basis for our opinion. The risk of not

detecting a material misstatement resulting from fraud is higher than Ior one resulting lrom error
as Iraud may involve collusion. Iorgery, intentional omissions, misrepresentalions or the override

of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an

opinion on the effectiveness of the Company's internal control.

3
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Statement on the Management's review

Management is responsible for the Managementrs review.

Our opinion on lhe financial statements does not cover the Management's review. and we do not
express any form ol assurance conclusion thereon.

ln connection with our audit oI the financial statements, our responsibility is to read the Manaqement's
review and. in doing so. consider whether the Management's review is materially inconsistent 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 the Management's review provides the
information required under the Danish Financial Statements Act.

Based on the work we have performed, we conclude that the Management's review is in accordance with
the Iinancial statements and has been prepared in accordance with the requirements of the Danish

Financial Statement Act. we did not identify any material misstatement of the Management's review.

Horsens, 1 March 2018
ERNST & YOUNG
Godkendt Revisionspartnerselskab
CVR n

Peter ertsen
State Authorised Public Accountant
MNE no.:mne16625
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Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by Management.

Conclude on the appropriateness of Management's use of the going concern basis of accounting in
preparing the financial statements 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. lf we conclude that a material uncertainty exists, r,ye 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 modiry 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.

Evaluate the overall presentation, structure and contents of the financial statements, including the
note disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that gives a true and fair view.

We communicate with those charged with 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.
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Name
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Established
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Telephone
Telefax

Board of Directors
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22 December 1982
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1 January - 31 December

+45 7675 27 30
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Torben Lennart Sorensen
Helle Goldberg Liin
Jan Klerke Hansen

Jan Engholm Jacobsen
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Management's review

Financial highlights

DKKIOOO 2017 2016 2015 20\4 2013

Gross margin
Earnings before interest, taxes,

depreciation and amortisation
(EBITDA)

Profit before interest, tax and
amortisation of goodwill (EBITA)

Net financials

59,596 79,916 64,926 55,584 59,866

22,265 39,858 33,100 25,944 29,987

11 967 1 931,or the 175

27,36629,315
-2,797

19,618
-3,830

25,662
-3,120

15,043
-3,130

Totalassets 1A2,lA2 201,330 202,A9), 181,177 1A2,149
t7 3

lnvestment in property, plant and
1 1 1 945 1

Financial ratios
Return on assets
Current ratio
Solvency ratio

7.4u,1

198.2%
43.5X
ro.996

14.sv,r
212.5v.

44.4%
23.2u,a

14.3%
244.3%

43.7%
23.5%

10.896
206.9%

38.4%
t7.lu,a

r6.2Yr
200.5%

36.0%
29.4%Return on

number ol 92 94 83 ao 78
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Managementrs review

Business review

The prlncipal activities of the Company comprise the manufacturing and sale of Danish butter cookies
and related products. Sale primarily relates to export markets.

Financial review

2017 was a challenge in regards to drastically increasing raw materials and declining exchange rates,
especially GBS and US Dollars. Despite these challenges the overall result Ior 2017 was satislactory.

Special risks

Forcign currency risks

It is the Company's policy to minimise currency risks to the extent possible by hedging positions in
foreign currencies by means of financial instruments, including derivative financial instruments such as
forward contracts.

Credif risks

Major orders are hedged by means of export credit insurance via the export credit insurance company
Hermes.

lmpact on the external environment

The Company was last year audited by the statutory energy and climate consultants "SE RAdgivning",
who did not find any improvements to be made.

Events after the balance sheet date

No events materially affecting the Company's tinancial position have occurred subsequent to the
financial year-end.

0utlook

For 2018 management expects a result in Iine with the 2017 result in regards to both turnover and
bottom line.

7
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20L7 2016

lncome statement

Note DKK'OOO

Gross margin
2 Staff costs

Amortisation/depreciation and impairment of intangible
assets and property, plant and equipment

Profit before net financials
lncome from investments in group entities
Financial income

3 Financial expenses

Profit before tax
4 Tax for the year

Profit for the year

59,596
-37,331

-7,222

79,916
-40,058

-10,543

15,043
-96
13

-3,743

29,375
-5

72
-2,809

11,817
-2,642

26,573
-5,834

9,775 20,679

8
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20L7 20t6

Balance sheet

Note DKK'000

ASSETS
Fixed assets

5 lntangible assets
Acquired intangible assets 397 547

397 547
5 Property, plant and equipment

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

7 lnvestments
lnvestments in group entities, net asset value

Total fixed assets

Non-fixed assets
lnventories
Raw materials and consumables
Work in progress
Finished goods and goods for resale

Receivables
Trade receivables
Other receivables

8 Prepayments

Cash

Total non-fixed assets

TOTAL ASSETS

22,712
56,487

808

20,236
62,313

7,2s4

79,407 83,803

1,388 7,686

1,388 1,686

87,192 86,030

23,O75
777

6,212

10,253
913

6,869

29,998 18,035

45,874
2,090
2,227

s2,201
4,O73
1,927

50,1 85 58,201

20,807 39,064

100,990 115,300

782,182 201,330
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2017 20L6

Balance sheet

Note DKK'OOO

EOUITY AND LIABILITIES
Equity

9 Share capital
Net revaluation reserve according to the equity method
Retained earnings
Dividend proposed for the year

Total equity
Provisions
Deferred tax

Total provisions

Liabilities other than provisions
10 Non-current liabilities other than provisions

Mortgage debt
Lease liabilities

Current liabilities other than provisions
10 Current portion of long-term liabilities

Trade payables
Payables to group entities
Other payables

Total liabilities other than provisions

TOTAL EQUITY AND LIABILITIES

1 Accounting policies
11 Contractual obligations and contingencies, etc.
72 Collateral
13 Related parties

12,500
0

57,7L7
9,000

12,500
95

55,855
20,000

79,2L7 89,450

3,280 2,477

3,280 2,47L

13,568
35,170

1s,381
39,778

48,738 55,159

6,442
9,855

23,65t
1o,999

6,384
75,470
14,389
18,007

50,947 54,250

99,685 709,409

782,782 201,330
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Financial statements 1 January - 31 December

Statement of changes in equity

DKK'OOO

Equity at 1 January 2016
14 Transfer, see ,,Appropriation of profit,,

Exchange adjustment
Adjustment of hedging instruments at fair value
Dividend distributed

Equity at l January 2017
14 Transfer, see ,,Appropriation of profit,,

Exchange adjustment
Adjustment of hedging instruments at fair value
Dividend distributed

Equity at 31 December 2017

Net revaluation
reserve

according to the
Share capltal equity method

Retained
ea rn ings

Dividend pro-
posed for the

year Total

47
-5

53
0
0

500
0
0
0
o

72, 56,026
684

0
745

0

20,000
20,000

0
0

-20,000

88,573
20,679

53
t45

-20.000

1 00
0
0
0
0

52, 95
107

-202
0
0

55,855
58

794

20,000
9,000

0
0

-20,000

89,450
9,175

-202
794

-20,000

12,500 0 57 ,7 77 9,000 79,2t7
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Cash flow statement

DKK'OOO

Profit for the year
Adjustments

Cash generated from operations (operating activities)
Changes in working capital

Cash generated from operations (operating activities)
lnterest received, etc.
lnterest paid, etc.
lncome taxes paid
Tax on changes in equity

Cash flows from operating activities

Additions of property, plant and equipment

Cash flows to investing activities

Dividends paid
Repayments, long-term liabilities

Cash flows from financing activities

Net cash flow
Cash and cash equivalents at 1 January

Cash and cash equivalents at 31 December

Note

15

L6

L7

9,775
13,090

20,679
17,103

22,265
-4,873

37,782
20,793

17,392
13

-3,143
-3,250

-223

58,575
L2

-2,809
-8,032

-47

70,789 47,705
-2,683 -12,401

-2,683 -12,407

-20,000
-6,363

-20,000
-6,576

-26,363 -26,576

-78,257
39,064

8,788
30,276

20,807 39,064
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Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies

The annual report of Jacobsens Bakery Ltd. A/S for 2077 has been prepared in accordance with the
provisions in the Danish Financial Statements Act applying to medium-sized reporting class C entities.

Referring to section 112(1) of the Danish Financial Statements Act, no consolidated financial state-
ments are prepared. The financial statements for Jacobsens Bakery Ltd. A/S and its group entities are
part of the consolidated financial statements for lntergoods Ltd. A/S.

The accounting policies used in the preparation of the financial statements are consistent with those of
last year.

Derivative financial instruments

Derivative financial instruments are initially recognised in the balance sheet at cost and are subse-
quently measured at fair value. Positive and negative fair values of derivative financial instruments are
included in other receivables and payables, respectively.

Changes in the fair value of derivative financial instruments designated as and qualifying for recog-
nition as a hedge of a recognised asset or liability are recognised in the income statement together with
changes in the fair value of the hedged asset or liability.

Fair value adjustments of derivative financial instruments designated as and qualifying for hedging of
future assets or liabilities are recognised in other receivables or other payables, respectively, and in
equity. lf the hedged forecast transaction results in the recognition of assets or liabilities, amounts
previously recognised in equity are transferred to the cost of the asset or liability, respectively. lf the
hedged forecast transaction results in income or expenses, amounts previously deferred in equity are
transferred to the income statement in the period in which the hedged item affects the profit/loss for
the year.

Leases

On initial recognition, leases for assets that transfer substantially all the risks and rewards incident to
the ownership to the Company (finance leases) are measured in the balance sheet at the lower of fair
value and the present value of the future lease payments. ln calculating the net present value, the
interest rate implicit in the lease or the incremental borrowing rate is used as the discount factor.
Assets held under finance leases are subsequently accounted for in the same way as the Company's
other assets.

The capitalised residual lease liability is recognised in the balance sheet as a liability, and the interest
element of the lease payment is recognised in the income statement over the term of the lease.

Leases that do not transfer substantially all the risks and rewards incident to the ownership to the
Company are classified as operating leases. Payments relating to operating leases and any other rent
agreements are recognised in the income statement over the term of the lease. The Company,s
aggregate liabilities relating to operating leases and other rent agreements are disclosed under
"Contingent liabilities".

ET
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Financial statements 1 January - 31 December

Notes to the financial statements

Accounting policies (continued)

lncome statement

Revenue

lncome from the sale of goods for resale and finished goods is recognised in revenue when transfer of
the most signilicant rewards and risks to the buyer has taken place and provided that the income can be
reliably measured and payment is expected to be received.

Revenue is measured at the fair value of the agreed consideration excluding VAT and taxes charged on
behalf o, third parties. All discounts and rebates granted are recognised in revenue.

Gross margin

with reference to section 32 of the Danish Financial Statements Act, the items'Revenue', 'Cost of sale',

'Other external expenses'and 'Other operating income'are consolidated into one item designated

'Gross margin'.

Other external expenses

Other external expenses include the year's expenses relating to the Company's core activities, including
expenses relating to distribution, sale, advertising, administration, premises, bad debts, payments
under operating leases, etc.

StafI costs

Staff costs include wages and salaries, including compensated absence and pension to the Company's
employees, as well as other social security contributions, etc. The item is net of refunds from public

authorities.

Amortisation/depreciation

The item comprises amortisation/depreciation of intangible assets and property. plant and equipment.

The basis of amortisation/depreciation, which is calculated as cost less any residual value, is

amortised/depreciated on a straight line basis over the expected useful life. The expected useful lives of
the assets are as follows:

Acquired intangible assets 5 years

Buildings 15-50 Years
Plant and machinery 10-15 years

Other fixtures and fittings, tools and equipment 3'12 years

The residual value is determined at the time of acquisition and are reassessed every year. Where the
residual value exceeds the carrying amount of the asset, no further depreciation charges are
recognised. ln case of changes in the residual value. the effect on the depreciation charges is
recognised prospectively as a change in accounting estimates.

Land is not depreciated.

Assets with a cost of less than DKK 25 thousand are expensed in the income statements as minor
acquisitions.

1
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Financial statements 1 January - 31 December

Notes to the financial statements

Accounting policies (continued)

lncome from investments in subsidiaries

A proportionate share of the underlying entities' profit/loss after tax is recognised in the income
statement according to the equity method. Shares of profit/loss after tax in subsidiaries are presented
as separate line items in the income statement. Full elimination of intra-group gains/losses is made for
equity investments in subsidiaries.

Financial income and expenses

Financial income and expenses are recognised in the income statements at the amounts that concern
the financial year. Net financials include interest income and expenses as well as allowances and
surcharges under the advance-payment-of-tax scheme, etc.

Tax

Tax for the year includes current tax on the year's expected taxable income and the year's deferred tax
adjustments. The portion of the tax for the year that relates to the profit/loss for the year is recognised
in the income statement, whereas the portion that relales to transactions taken to equity is recognised
in equity.

The entity is jointly taxed v/ith other subsidiaries. The total Danish income tax charge is allocated
between profil/loss-making Danish entities in proportion to their taxable income (full absorption).

Jointly taxed entities entitled to a tax rerund are reimbursed by the management company based on the
rates applicable to interest allowances, and jointly taxed entities which have paid too little tax pay a

surcharge according to the rates applicable to interest surcharges to the management company.

Balance sheet

Property, plant and equipment

Items of property, plant and equipment are measured at cost less accumulated depreciation and

impairment losses. Cost includes the acquisition price and costs directly related to the acquisition until
the time at which the asset is ready for use.

Gains or losses are calculated as the difference between the selling price less sellinq costs and the
carrying amount at the date of disposal. Gains and losses from the disposal oI property, plant and

equipment are recognised in the income statement as other operating income or other operating
expenses.

7
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lntanqible assets

Other intangible assets include distribution rights.

Other intangible assets are measured at cost less accumulated amortisation and impairment losses.
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Financial statements 1 January - 31 December

Notes to the financial statements

Accounting policies (continued)

lnvestments in subsidiaries

lnvestments in subsidiaries are measured according to the equity method.

lnvestments in subsidiaries are measured in the balance sheet at the proportionate share of the
enterprises'net asset values calculated in accordance with the parent company's accounting policies
minus or plus unrealised intra-group profits and losses.

Subsidiaries with neqative net asset values are measured at DKK 0 (nil), and any amounts owed by such
enterprises are written down by the parent company's share of the net asset value if the amount owed
is deemed irrecoverable. lf the negative net asset value exceeds the amounts owed, the remaining
amount is recognised under provisions iI the parent company has a legal or a constructive obligation lo
cover the enterprise's deficit.

Net revaluation of investments in subsidiaries is transferred to the reserve for net revaluation in equity
according to the equity method to the extent that the carrying amount exceeds cost.

Dividend received is deduced from the carrying amount.

lmpairment of fixed assets

lntanqible assets, property, plant and equipment and investments in subsidiaries are subject to an

annual test for indications of impairment other than the decrease in value reflected by depreciation or
amortisation. lmpairment tests are conducted in respect of individual assets or groups of assets
generating separate cash flows when there is indications of impairment. The assets are written down to
the higher of the value in use and net realisable value (recoverable amount) of the asset or group of
assets if this is lower than the carrying amount. As for group of assets, impairment losses are first
recognised in respect ot goodwill and thereafter proportionately in respect of the other assets.

lmpairment tests are conducted on assets or groups of assets when there is evidence of impairment.
The carrying amount of impaired assets is reduced to the higher of the net selling price and the value in
use (recoverable amount).

The recoverable amount is the higher of the net selling price of an asset and its value in use. The value
in use is calculated as the present value of the expected net cash flows from the use of the asset or the
group ot assets and the expected net cash flows from the disposal of the asset or the group of assets
after the end ot the useful life.

Previously recognised impairment losses are reversed when the reason for recognition no longer exists.
lmpairment losses on goodwill are not reversed.

lnventories

lnventories are measured at cost in accordance with the FIFO method. where the net realisable value is
lower than cost, inventories are written down to this lower value. The net realisable value of inventories is

calculated as the sales amount less cosls of completion and expenses required to effect the sale and is

determined taking lnto account marketabllity, obsolescence and development in the expected selling
price.

The cost of raw materials and consumables comprises the cost of acquisition plus delivery costs.

The cost ol finished goods and work in progress includes the cost of raw materials, consumables, direct
labour and indirect production overheads.

Production overheads comprise the indirect cost of material and labour as well as maintenance and

amortisation/deoreciation of intangible assets and property, plant and equipment used in the production
proce55.

1
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Financial statements 1 January - 31 December

Notes to the financialstatements

Accounting policies (continued)

Receivables

Receivables are measured at amortised cost.

An impairment loss is recognised if there is objective evidence that a receivable or a group of
receivables is impaired. lf there is objective evidence that an individual receivable has been impaired, an
impairment loss is recognised on an individual basis.

Prepayments

Prepayments recognised under "Assets" comprise prepaid expenses regarding subsequent financial
reporting years.

Cash

Cash comprise cash

Equity

Reserye for net revaluation according to the eguity method

The net revaluation reserve according to the equity method includes net revaluations of investments in
subsidiaries and associates relative to cost. The reserve can be eliminated in case of losses, realisation of
investments or a change in accounting estimates. The reserve cannot be recognised at a negative amount.

Proposed dividends

Dividend proposed for the year is recognised as a liability once adopted at the annual general meeting
(declaration date). Dividends expected to be distributed for the financial year are presented as a
separate item under'rEquity".

lncome taxes

Current tax payables and receivables are recognised in the balance sheet as the estimated income tax
charge for the year, adjusted for prior-year taxes and tax paid on account.

Deferred tax is measured according to the liability method on all temporary differences between the
carrying amount and the tax base of assets and liabilities. However, deferred tax is not recognised on
temporary differences relating to goodwill which is not deductible for tax purposes and on office
premises and other items where temporary differences, apart from business combinations, arise at the
date of acquisition without affecting either profit/loss for the year or taxable income. Where alternative
tax rules can be applied to determine the tax base, deferred tax is measured based on Management's
intended use of the asset or settlement of the liability, respectively.

Deferred tax is measured according to the tax rules and at the tax rates applicable at the balance sheet
date when the deferred tax is expected to crystallise as current tax. Deferred tax assets are recognised
at the expected value of their utilisation; either as a set-off against tax on future income or as a set-off
against deferred tax liabilities in the same legal tax entity. Changes in deferred tax due to changes in the
tax rate are recognised in the income statement.

1

77



EY Jacobsens Bakery Ltd. A/5
Annual report 2017

Financial statements l January - 31 December

Notes to the financial statements

Accounting policies (continued)

Liabilities

Financial liabilities are recognised at the date of borrowing at the net proceeds received less transaction
costs paid. On subsequent recognition, financial liabilities are measured at amortised cost.
corresponding to the capitalised value, using the effective interest rate. Accordingly, the difference
between the proceeds and the nominal value is recognised in the income statement over the term of the
loan. Financial liabilities also include the capitalised residual lease liability in respect of finance leases.

Other liabilities are measured at net realisable value.

Lease liabilities

Lease liabilities are measured at the net present value of the remaining lease payments including any
guaranteed residual value based on the interest rate implicit in the lease.

Cash flow statement

The cash flow statement shows the Company's net cash flows broken down according to operating,
investing and financing activities, the year,s changes in cash and cash equivalents as well as the cash
and cash equivalents at the beginning and the end of the year.

Cash flows from operating activities are calculaled as the profit/loss for the year adjusted for non cash
operating items, changes in working capital and paid corporate income tax.

Cash flows from investing activities comprise payments in connection with acquisitions and disposals of
entities and activities and of intangible assets, property, plant and equipment and investments.

cash flows from financing activities comprise changes in the size or composition of the company,s share
capital and related expenses as well as raising of loans, repayment of interest bearing debt and payment
of dividends to shareholders.

cash and cash equivalents comprise cash, short term bank loans and short term securities which are
readily convertible into cash and which are subject only to insignificant risks of changes in value.

Return on assets
Profit/loss from operating activites x 100

Current ratio

Equity ratio

Current liabilities

Equity, year-end x 100
Total equity and liabilities, year-end

Profit/loss for the year after tax x 1OO

1

Return on equity
Average equity

18

Financial ratios

Financial ratios are calculated in accordance with the Danish Finance Society,s quidelines on the
calculation of financial ratios.

The financial ratios stated under',Financial highlights" have been calculated as follows:

Average assets

Current assets x 100
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Notes to the financial statements

DKK'OOO

2 Staff costs
Wages/salaries
Pensions
Other social security costs

DKK'OOO

3 Financial expenses
lnterest expenses, group entities
Other f inancial expenses

4 Tax for the year
Estimated tax charge for the year
Deferred tax adjustments in the year

5 lntangible assets

DKK'OOO

Cost at 1 January 2017

Cost at 31 December 2Ol7

lmpairment losses and amortisation at 1 January 2017
Amortisation/depreciation in the year

lmpairment losses and amortisation at 31 December 2Ol7

Carrying amount at 31 December 2OL7

32,738
4,063

s30

35,653
3,849

556

37,331 40,058

Average number of full-time employees 92 94

Total remuneration to the Executive Board and the Board of Directors: DKK 1,689 thousand (2016: DKK
2,482 thousand).

20L7 2016

s89
2,554

0
2,809

3,143 2,809

1,833
809

5,043
797

2,642 5,834

Acquired
intangible assets

72t

727

180
t44
324

397

19
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6 Property, plant and equipment

DKK'OOO
Land and
buildings

Plant and
machinery

Other fixtures
and fittings,

tools and
equipment Total

Cost at 1 January 2017
Additions in the year

Cost at 31 December 2077

lmpairment losses and
depreciation at
1 January 2017

Amortisation/depreciation in
the year

lmpairment losses and
depreciation at
31 December2OTT

Carrying amount at
31 December 2Ol7

Property, plant and equipment
include finance leases with a

carrying amount totalling

Recognised interest

lnvestments
Name

40,479 729,343 25,O47 794,809

37,990
2,429

729,272
131

24,924
723

792,726
2,683

17,754

s53

65,499

5,957

23,670

569

108,323

7,O79

18,307 72,856 24,239 715,402

22,L12 56,487 808 79,407

0 38,523 0 38,523

0 787 0

7

Legal form Domicile lnterest

Subsidiaries

Danco lmport lnc.

I

DKK'OOO

9 Share capital

Analysis of the share capital:

25,000 shares of DKK 500.00 nominal value each

lnc.
New Jersey,

USA 100.00%

20t6

Prepayments

Prepayments include accrual of expenses relating to subsequent financial years, including lease
interest, insurance policies etc.

20L7

12,s00 12,500

12,50012,500

20
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10 Non-current liabilities other than provisions

Totaldebt at
DKK'000 3U72 2017

Repayment,
next year

t\y'ortgage debt
Lease liabilities

1,809
4,633

5 5,180 6,442

13 Related parties

Jacobsens Bakery Ltd. A/S,related parties comprise the following:

Parties exercising control

Related party Domicile

12 Collateral

Land and buildings with a carrying amount of DKK 22,112 thousand at 31 December 2017 have beenprovided as collateral for mortgages of DKK 15,377 thousand.

The Company has issued mortgages registered to the owner of DKK 16,865 thousand, secured on land
and buildings with a carrying amount of DKK 22,112 thousand at 31 December 2017 have beenprovided as collateral for bank loans

Plant and machinery with a carrying amount of DKK 3g,523 thousand at 31 December 2017; see note
6, are held under finance leases. The finance lease obligation amounted to DKK 39,803 thousand at 31
December 2O17.

Long-term
portion

Outstanding debt
after 5 years

75,377
39,803

13,568
35,170

6,752
L7,t25

44,738 77 ,277

Basis for control
New lntergoods Ltd. A/S Nilanve,1,8722Hedensted participatinginterest

Domicile

Nera, lntergoods Ltd. A/S

Related party transactions

The Company uses section 98c (7) of the Danish Financial Statements Act.

Nilanve.i 1, 8722 Hedensted

27

Financial statements l January - 31 December

11 Contractual obligatlons and contingencies, etc.

Contingent liabilities

The Company is.iointly taxed with the other Danish consolidated enterprises. As a consolidated
enterprise, together with the other consolidated enterprises included in the ioint taxation, the Company
has ioint and several unlimited liability for Danish corporation taxes and withholding taxes on dividends,
interest and royalties. The jointly taxed enterprises' total known net liabilities to SKiT are stated in the
financial statements of the administrative company, New lntergoods Ltd. A/s. cvR No. 3g 11 63 9g.
Any subsequent corrections of income subject to joint taxation and withholding taxes, etc., ,ry 

"nt.itthat the Company,s liability will increase.

lnf ormation about consolidated rinancial statements
Parent
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Notes to the financialstatements

DKKIOOO

14 Appropriation of profit
Recommended appropriation of profit
Proposed dividend recognised under equity
Net revaluation reserve according to the equity method
Retained earnings

9,000
707
58

20,000
-5

684

9,775 20,679

22
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Notes to the financialstatements

DKK'OOO

15 Adjustments
Amortisation/depreciation and impairment losses
Provisions
lncome from investments in group entities
Financial income
Financial expenses
Tax for the year

16 Changes in working capital
Change in inventories
Change in receivables
Change in trade and other payables

L7 Cash and cash equivalents at year-end
Cash according to the balance sheet

7,222
0

96
-13

3,143
2,642

10,543
-2,O72

5
-72

2,80s
s,834

13,090 17,103

-11,963
8,016

-926

6,597
-4,07t
18,267

-4,873 20,793

20,807 39,064

20,807 39,064
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