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GLB REVISION

LedelsespAtegning
Managementts report

Bestyrelse og direktion har dags dato aflagt Arsrap

porten for regnskabsfuet l. maj - 31. december

2018 for Bionord A/S.

Arsrapporten er aflagt i overensstemmelse med

irsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-

messig, og efter vores opfattelse giver arsregnska-

bet et retvisende billede af selskabets aktiver, pas-

siver og finansielle stilling pr. 31. december 2018

samt af resultatet af selskabets aktiviteter for rep-
skabsiret l. maj - 31. december 2018.

Ledelsesberetningen indeholder efter vores opfat-

telse en retvisende redegorelse for de forhold, som

beretningen omhandler.

Anrapporten indstilles til generalforsamlingens

godkendelse.

Ksbenhavn @,den 17. februar2019
Copenhagen, 17 February 2019

Direktion
Manoging Director

Ssren Sneholt

The board of directors and the managing director

have today presented the annual report ofBionord
A/S for the financial year I May to 3l December

2018.

The annual report has been presented in

accordance with the Danish Financial Statements

Act.

We consider the accounting policies used

appropriate, and in our opinion the annual

accounts provide a true and fair view of the

company's assets and liabilities and its financial

position at 3l December 2018 and of the

company's results of its activities in the financial

year I May to 3l December 2018.

We are of the opinion that the management's

review includes a fair description of the issues

dealt with.

The annual report is recommended for approval by

the general meeting.
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GLB REVISION

Den ualhrengige revisors revisionspfltegning
Independent auditorts report

Til kapitalejeren i Bionord A/S

Konklusion

Vi har revideret drsregnskabet for Bionord A/S for
regnskabsiret l. maj - 31. december 2018, der om-

fatter anvendt regnskabspraksis, resultatopgorelse,

balance og noter. Arsregnskabet udarbejdes efter

irsregnskabsloven.

Det er vores opfattelse, at irsregnskabet giver et

retvisende billede af selskabets aktiver, passiver og

finansielle stilling pr. 31. december 2018 samt af
resultatet af selskabets aktiviteter for regnskabsiret

l. maj - 31. december 2018 i overensstemmelse

med irsregnskabsloven.

Grundlag for konklusion

Vi har udfort vores revision i overensstemmelse

med internationale standarder om revision og de

yderligere krav, der er greldende i Danmark. Vores

ansvar ifolge disse standarder og krav er n@nnere

beskrevet i revisionspitegningens afsnit "Revisors

ansvar for revisionen af irsregnskabet". Vi er uaf-

hrengige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA's

Etiske regler) og de yderligere krav, der er grelden-

de i Danmark, ligesom vi har opfyldt vores owige
etiske forpligtelser i henhold til disse regler og

krav. Det er vores opfattelse, at det opniede revisi-

onsbevis er tilstrrekkeligt og egnet som grundlag

for vores konklusion.

To the shareholder of Bionord A/S

Opinion

We have audited the annual accounts of Bionord
A/S for the financial year I May to 31 December

2018, which comprise accounting policies used,

profit and loss account, balance sheet and notes.

The annual accounts are prepared in accordance

with the Danish Financial Statements Act.

In our opinion, the annual accounts give a true and

fair view of the company's assets, liabilities and

financial position at 3l December 2018 and of the

results of the company's operations for the

financial year I May to 3l December 2018 in
accordance with the Danish Financial Statements

Act.

Basis for opinion

We conducted our audit in accordance with
international standards on auditing and the

additional requirements applicable in Denmark.

Our responsibilities under those standards and

requirements are further described in the below

section "Auditor's responsibilities for the audit of
the annual accounts". We are independent of the

company in accordance with international ethics

standards for accountants (IESBA's Code of
Ethics) and the additional requirements applicable

in Denmark, and we have fulfilled our other

ethical responsibilities in accordance with these

standards and requirements. We believe that the

audit evidence obtained is sufficient and

appropriate to provide a basis for our opinion.
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GLB REVISION

Den uafhrengige revisors revisionspfltegning
Independent auditorts report

Ledelsens ansvar for flrsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et irs-
regnskab, der giver et retvisende billede i overens-

stemmelse med irsregnskabsloven. Ledelsen har

endvidere ansvaret for den interne kontrol, som le-

delsen anser nsdvendig for at udarbejde et 6rsregn-

skab uden vesentlig fejlinformation, uanset om

denne skyldes besvigelser eller fejl.

Ved udarbejdelsen afirsregnskabet er ledelsen an-

svarlig for at vurdere selskabets evne til at fortsret-

te driften; at oplyse om forhold vedrorende fortsat

drift, hvor dette er relevant; samt at udarbejde 6rs-

regnskabet p6 grundlag af regnskabsprincippet om

fortsat drift, medmindre ledelsen enten har til hen-

sigt at likvidere selskabet, indstille driften eller ik-
ke har andet realistisk alternativ end at ssre dette.

Revisors ansvar for revisionen af flrsregnskabet

Vores mdl er at opni haj grad af sikkerhed for, om

irsregnskabet som helhed er uden vesentlig fejlin-
formation, uanset om denne skyldes besvigelser el-

ler fejl, og at afgive en revisionspitegning med en

konklusion. Hoj grad afsikkerhed er et hojt niveau

af sikkerhed, men er ikke en garanti for, at en revi-

sion" der udfores i overensstemmelse med interna-

tionale standarder om revision og de yderligere

krav, der er geldende i Danmark, altid vil afdekke

vesentlig fejlinformation, nir sidan findes. Fejlin-

formationer kan opst6 som folge af besvigelser el-

ler fejl og kan betragtes som vesentlige, hvis det

med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pA de okonomiske beslut-

ninger, som regnskabsbrugerne traffer pi grundlag

af irsregnskabet.

The management's responsibilities for the

annual accounts

The management is responsible for the preparation

of annual accounts that give a true and fair view in
accordance with the Danish Financial Statements

Act. The management is also responsible for such

internal control as the management determines is

necessary to enable the preparation of annual

accounts that are free from material misstatement,

whether due to fraud or error.

In preparing the annual accounts, the management

is responsible for evaluating the company's ability
to continue as a going concern, and, when

relevant, disclosing matters related to going

concern and using the going concern basis of
accounting when preparing the annual accounts,

unless the management either intends to liquidate

the company or to cease operations, or if it has no

realistic alternative but to do so.

Auditor's responsibilities for the audit of the

annual accounts

Our objectives are to obtain reasonable assurance

about whether the annual accounts as a whole are

free from material misstatement. whether due to

fraud or error, and to issue an auditor's report

including an opinion. Reasonable assurance is a

high level ofassurance, but is not a guarantee that

an audit conducted in accordance with
international standards on auditing and the

additional requirements applicable in Denmark

will always detect a material misstatement when it
exists. Misstatements may arise due to fraud or

error and may be considered material if,
individually or in the aggregate, they could

reasonably be expected to influence the economic

decisions made by users on the basis of the annual

accounts.
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GLB REVISION

Den uafhrengige revisors revisionspfltegning
Independent auditor's report

Som led i en revision, der udfsres i overensstem-

melse med internationale standarder om revision
og de yderligere krav, der er galdende i Danmark,

foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

As part of an audit conducted in accordance with
international standards on auditing and the

additional requirements applicable in Denmark, we

exercise professional evaluations and maintain
professional scepticism throughout the audit. We

also:

Identificerer og vurderer vi risikoen for
vesentlig fejlinformation i 6rsregnskabet,

uanset om denne skyldes besvigelser eller
fejl, udformer og udforer revisionshandlin-

ger som reaktion pi disse risici samt opnir
revisionsbevis, der er tilstrrekkeligt og eg-

net til at danne grundlag for vores konklu-

sion. Risikoen for ikke at opdage vresentlig

fejlinformation for6rsaget af besvigelser er

hajere end ved vresentlig fejlinformation
for6rsaget af fejl, idet besvigelser kan om-

fatte sanmensv&rgelser, dokumentfalsk,

bevidste udeladelser, vildledning eller tilsi-
desettelse af intern kontrol.

Opnir vi forstielse af den interne kontrol

med relevans for revisionen for at kunne

udforme revisionshandlinger, der er pas-

sende efter omstrendighederne, men ikke

for at kunne udtrykke en konklusion om ef-

felrtiviteten af selskabets interne kontrol.

Tager vi stilling til, om den regnskabsprak-

sis, som er anvendt af ledelsen, er passen-

de, samt om de regnskabsmressige skon og

tilknyttede oplysninger, som ledelsen har

udarbejdet, er rimelige.

Identify and assess the risks of material

misstatement in the annual accounts,

whether due to fraud or error, design and

perform audit procedures in response 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 the risk of not

detecting a misstatement resulting from

elror, as fraud may involve collusion,

forgery, intentional omissions,

the override ofmisrepresentations, or

internal control.

Obtain an understanding of the internal

control relevant to the audit in order to
design audit procedures that are

appropriate in the circumstances, but not

for the purpose ofexpressing an opinion on

the effectiveness of the company's internal

control.

Evaluate the appropriateness of accounting

policies used by the management and the

reasonableness of accounting estimates and

related disclosures made bv the

management.
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GLB REVISION

Den ualhrengige revisors revisionspitegning
Independent auditorts report

Konkluderer vi, om ledelsens udarbejdelse r
af Arsregnskabet p6 grundlag af regnskabs-

princippet om fortsat drift er passende,

samt om der pA grundlag af det opn6ede re-

visionsbevis er vesentlig usikkerhed for-
bundet med begivenheder eller forhold, der

kan skabe betydelig tvivl om selskabets ev-

ne til at fortsatte driften. Hvis vi konklude-

rer, at der er en vesentlig usikkerhed, skal

vi i vores revisionspitegning gore opmrerk-

som pi oplysninger herom i irsregnskabet

eller, hvis sidanne oplysninger ikke er til-
strrekkelige, modificere vores konklusion.

Vores konklusioner er baseret pA det revi-

sionsbevis, der er opniet frem til datoen

for vores revisionspdtegning. Fremtidige

begivenheder eller forhold kan dog medfo-

re, at selskabet ikke lensere kan fortsrette

driften.

Tager vi stilling til den samlede presenta-

tion, struktur og indhold af Arsregnskabet,

herunder noteoplysningerne, samt om 6rs-

regnskabet afspejler de underliggende

transaktioner og begivenheder pA en sidan

m6de, at der gives et retvisende billede her-

af.

Vi kommunikerer med den overste ledelse om

blandt andet det planlagte omfang og den tidsmes-

sige placering af revisionen samt betydelige revisi-

onsmressige observationer, herunder eventuelle be-

tydelige mangler i intern kontrol, som vi identifi-

cerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Conclude on the appropriateness of the

management's preparation of the annual

accounts being based on the going concern

principle and, based on the audit evidence

obtained, whether a material uncertainty

exists related to events or conditions that

may raise significant doubt about 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 annual accounts

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.

Evaluate the overall presentation, structure

and contents of the annual accounts,

including the disclosures in the notes, and

whether the annual accounts reflect 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 the internal control that we identifu

during our audit.

Statement on the managementrs review

The management is responsible for the

management's review.
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GLB REVISION

Den ualhrengige revisors revisionspfltegning
Ii auditor's

Vores konklusion om Arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberetnin-

gen.

I tilknytning til vores revision af irsregnskabet er

det vores ansvar at lese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen

er vesentligt inkonsistent med Arsregnskabet eller
vores viden opniet ved revisionen eller pi anden

mide synes at indeholde vasentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-

sesberetningen indeholder krrevede oplysninger i
henhold til irsregnskabsloven.

Baseret pi det udfsrte arbejde er det vores opfat-

telse, at ledelsesberetningen er i overensstemmelse

med irsregnskabet og er udarbejdet i overensstem-

melse med irsregnskabslovens krav. Vi har ikke

fundet vesentlig fejlinformation i ledelsesberet-

ningen.

Koge, den 17. februar 2019

Koege, I7 February 2019

GLB REVISION
Statsautoriserede Revisorer A"/S

State CertiJied public accountanl

statsautoriseret revisor
State Authorised Public Accountant
mne2468 I

Our opinion on the annual accounts does not cover
the management's review, and we do not express

any kind of assurance opinion on the

management's review.

In connection with our audit of the annual

accounts, our responsibility is to read the

management's review and in that connection

consider whether the management's review is

materially inconsistent with the annual accounts or
our knowledge obtained during the audit, or
whether it otherwise appears to contain material

misstatement.

Furthermore, 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 believe

that the management's review is in accordance

with the annual accounts and that it has been

prepared in accordance with the requirements of
the Danish Financial Statement Acts. We did not

find any material misstatement in the

management's review.

30 82 19 63
30 82 t9 63
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Selskabsoplysninger
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E mail
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GLB REVISION

Ledelsesberetning
's review

Selskabets vresentligste aktiviteter

Hovedaltiviteten har i lighed med tidligere 6r be-

stiet af produktion, import og handel med

kemikalier.

Udvikling i aktiviteter og okonomiske forhold

Arets bruttofortjeneste udgor 2.572.547 kr. mod

4.194.485 kr. sidste 6r. Det ordinare resultat efter
skat udgor 615.856 kr. mod 1.003.873 kr. sidste 6r.

Ledelsen anser 6rets resultat for tilfredsstillende.

Ledelsen anser 6rets resultat for tilfredsstillende.

Ved wrderingen gores opmrerksom p6, at

regnskabs6ret kun omfatter 8 mdr. mod normalt 12

mdr.

The principal activities of the company

Like previous years, the principal activities are

production, import and trade of chemicals.

Development in activities and financial matters

The gross profit for the year is DKK 2.572.547

against DKK 4.194.485 last year. The results from
ordinary activities after tax are DKK 615.856

against DKK 1.003.873 last year. The management

consider the results satisfactorv.

The management consider the results satisfactory.

In the assessment, it is pointed out that the

financial year only covers 8 months against

normally 12 months.
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GLB REVISION

Resultatopgorelse
Profit and loss account

All amounts in DKK.

Note

Bruttofortjeneste
Gross profit

I Personaleomkostninser

Staffcosts

Af- og nedskrivninger af materielle anlegsaktiver
Depreciation and writedown relating to tangible fixed assets

Driftsresultat
Operating profit

Andre finansielle indtegter
OtherJinancial income

2 Avnge finansielle omkostninger
Otherfinancial costs

Resultat fsr skat
Results before tox

Skat afirets resultat

Tax on ordinary results

A,rets resultat
Resul* for the year

Forslag til resultatdisponering:
Proposed distribution of the results:

Udbytte for regnskabs6ret

Dividend for the financial year

Overfores til overfort resultat

Allocated to results brought forward
Disponeret fra overfort resultat

Allocated from results b rought forward

Disponeret i alt
Distribution in totul

U5 2018 U5 20t7
- 3llt2 2018 - 30t4 2018

kr. kr.

2.572.547 4.194.485

-r.518.276 -2.663.489

-118.202 -140.538

936.069 1.390.458

30.s59 154.s80

-173.100 -259.444

793.528 1.285.594

-t77 .672 -28t.721

615.856 1.003.873

0 2.342.966

615.856

0 -1.339.093

615.856 1.003.873
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Balance
Balance sheet

All amounts in DKK.

Aktiver
Assets

Note

Anlregsaktiver
Fixed assets

3 Andre anlag, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture

Materielle anlegsaktiver i alt
Tangible f;xed assets in total

Anlregsaktiver i alt
Fixed assets in total

31t122018 30/42018
kr. kr.

147.901 267.38r

r47.90t 267.38r

147.901 267.381
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GLB REVISION

Balance
Balance sheet

All amounts in DKK.

Aktiver
AsseK

Note

Omsretningsaktiver
Current assets

RAvarer og hjelpematerialer

Raw materials qnd consumables

Varebeholdninger i alt
Inventories in total

Tilgodehavender fra salg og tjenesteydelser

Trade debtors

Tilgodehavender hos associerede virksomheder

Amounts owed by associated enterprises

Udskudte skatteaktiver

Deferred tax assets

Andre tilgodehavender

Other debtors

Periodeafgrrensningsposter

Accrued income and deferred expenses

Tilgodehavender i alt
Debtors in total

Likvide beholdninger
Available funds

Omsretningsaktiver i alt
Current assets in total

Aktiver i alt
Assets in total

3u12 2018 3014 2018
kr. kr.

s.446.077 4.700.903

5.446.077 4.700.903

4.606.5t5 5.262.414

0 871

t9.996 9.304

250.088 2s2.890

33.r95

4.909.794 5.525.479

159.908 247.534

10.515.779 10.473.916

10.663.680 10.74r.297
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GLB REVISION

Balance
Balance sheet

Note

All amounts in DKK.

Passiver
Equity qnd liabilities

Egenkapital
Equity

4 Virksomhedskapital

Contributed capital

5 Overfsrt resultat

Re sults b rought fo rw ard

6 Foresliet udbytte for regnskabsiret
P ropo s ed div idend fo r t h e fina nc ia I y ea r
Egenkapital i alt
Equity in totsl

Greldsforpligtelser
Liabilities

Greld til pengeinstitutter

Bank debts

Leverandorer af varer og tj enesteydelser

Trade creditors

Geld til tilknyttede virksomheder

Debt to group enterprises

Greld til associerede virksomheder
Debt to associated enterprises

Selskabsskat

Corporate tax

Anden gald
Other debts

Kortfristede greldsforpligtelser i alt
Short-term liabilities in total

Greldsforpligtelser i alt
Liabilities in total

Passiver i alt
Equity and liabilitics in total

3vt2 2018 30t4 2018
kr. kr.

500.000 500.000

615.856

0 2.342.966

1.115.856 2.842.966

306.237

2.433.291 2.059.736

0 2.472.134

3.168923 848

483.907 770.280

3.155.466 2.s9s.333

9.547.824 7.898.331

9.547.824 7.898.331

10.663.680 10.741.297
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GLB REVISION

Balance
Balance sheet

All amounts in DKK.

Passiver
Equity and liabilities

Note

7 Eventualposter

Contingencies

3v12 2018 30/4 2018
kr. kr.
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GLB REVISION

Noter
Notes

All amounts in DKK.

1. Personaleomkostninger
Snff costs

Lonninger og gager

Salaries and wages

Pensioner

Pension costs

Andre omkostninger til social sikring
Other costs for social security

Personaleomkostninger i avrigt
Other staff costs

Gennemsnitligt antal beskreftigede medarbejdere

Average number oJ employees

2. Ovrige finansielle omkostninger
Other Jinancial costs

Finansielle omkostninger, tilknyttede virksomheder
Financial costs, group enterprises

Andre fi nansielle omkostninger

Otherfinancial costs

U5 20t8 Us 2017
- 3Ur2 2018 - 3014 2018

kr. kr.

1.370.500 2.23r.660

0 243.235

35.842 32.374

ttt.934 t56.220

r.s18.276 2.663.489

0 59.060

173.100 200.384

173.100 259.444
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GLB REVISION

Noter
Notes

All amounts in DKK.

3. Andre anlreg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture

Kostpris primo

Cost opening balance

Afgang i 6rets lob

Disposals during the year

Kostpris ultimo
Cost closing balance

Af- og nedskrivninger primo

Depreciation and writedown opening balance

Arets af-lnedskrivninger
Depreciation and writedownfor the year

Af-/nedskrivninger, afhandede akliver
Depreciation and writedown, assets disposed oJ

Af- og nedskrivninger ultimo
Depreciation and writedown closing balsnce

Regnskabsmressig vardi ultimo
Book value closing bulunce

4. Virksomhedskapital
Contributed capital

Virksomhedskapital primo

Contributed capital opening balance

5. Overfsrt resultat
Re su lts bro ug ht forw ard

Overfsrt resultat primo

Results brought fonuard opening balance

A,rets overfsrte overskud eller underskud
Profit or loss for the year brought forward

r.469.s26 r.469.526

-95.960

1.373.566 1.469.526

-r.202.145 -l.061.606

-l19.480 -140.539

9s.960

-r.225.665 -r.202.r45

147.901 267381

500.000 500.000

s00.000 500.000

0 1.339.093

61s.856 -1.339.093

615.8s6
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GLB REVISION

Noter
Notes

All amounts in DKK.

6. Foresliet udbytte for regnskabsiret
Proposed dividend for the jinancial year

Udbytte primo

Dividend opening balance

Udloddet udbytte
Distibuted dividend

Udbytte for regnskabsiret

Dividend for the financial year

3Ur2 2018 30t4 20t8
kr. kr.

0 1.600.000

0 -1.600.000

0 2.342.966

0 2.342.966

7. Eventualposter
Contingencies

Sambeskatning
Joint tucation

Selskabet er administrationsselskab i den nationale sambeskatning og hafter ubegrrenset og solida-
risk med de owige sambeskattede selskaber for den samlede selskabsskat.

The company is the administration company of the group of companies subject to the Danish scheme ofjoint

taxqtion and unlimited jointly and severally liable with the other jointly taxed companies for the total

corporation tax.

Selskabet hrefter ubegrrenset og solidarisk med de ovrige sambeskattede selskaber for eventuelle

forpligtelser til at indeholde kildeskat pi renter, royalties og udbytter.

The company is unlimited jointly and severally liable with the other jointly taxed companies for any

obligation to withhold tox on interest, royalties and dividends.

Hreftelse vedrsrende forpligtelse i forbindelse med kildeskatter af udbytte, renter og royalties ud-

gor estimeret maksimalt: 0 t.kr.

The liability relating to obligations in connection with withholding tax on dividends, interest and royalties

represents qn estimated maximum of DKK 0 thousand.

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter mv. vil kunne medfsre. at sel-

skabets hpftelse udgor et andet belsb.

Any subsequent adjustments of corporate taxes or withheld taxes etc. may cause changes in the company's

liabilities.
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GLB REVISION

Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Bionord A/S er aflagt i overens

stemmelse med Arsregnskabslovens bestemmelser

for en klasse B-virksomhed. Herudover har virk-
somheden valgt at folge enkelte regler for klasse

C-virksomheder.

Sammenligningstal

Ved wrderingen gores opmerksom p6, at

regnskabsiret kun omfatter 8 mdr. mod normalt 12

mdr.

Generelt om indregning og mflling

I resultatopgorelsen indregnes indtregter i takt

med, at de indtjenes. Herunder indregnes verdire-
guleringer af finansielle aktiver og forpligtelser. I
resultatopgorelsen indregnes ligeledes alle omkost-

ninger, herunder afskrivninger, nedskrirminger og

hensatte forpligtelser samt tilbagefsrsler som folge

af andrede regnskabsmessige sksn af belsb, der

tidligere har vreret indregnet i resultatopgsrelsen.

Aktiver indregnes i balancen, nir det er sandsyn

ligt, at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets vrerdi kan miles pilideligt.

Forpligtelser indregnes i balancen, n6r det er sand

synligt, at fremtidige skonomiske fordele vil frag6

selskabet, og forpligtelsens verdi kan mAles pili
deligt.

Ved fsrste indregning miles aktiver og forpligtel-
ser til kostpris. Efterfslgende miles aktiver og for-
pligtelser som beskrevet nedenfor for hver enkelt

regnskabspost.

The annual report for Bionord A/S is presented in
accordance with those regulations of the Danish

Financial Statements Act concerning companies

identified as class B enterprises. Furthermore, the

company has chosen to comply with some of the

rules applying for class C enterprises.

Comparison figures

In the assessment, it is pointed out that the

financial year only covers 8 months against

normally l2 months..

Recognition and measurement in general

Income is recognised in the profit and loss account

concurrently with its realisation, including the

recognition of value adjustments of financial

assets and liabilities. Likewise. all costs. these

including depreciation, amortisation, writedown,

provisions, and reversals which are due to changes

in estimated amounts previously recognised in the

profit and loss account are recognised in the profit
and loss account.

Assets are recognised in the balance sheet when

the company is liable to achieve future, financial

benefits and the value of the asset can be measured

reliably.

Liabilities are recognised in the balance sheet

when the company is liable to lose future, financial

benefits and the value of the liabilitv can be

measured reliably.

At the frrst recognition, assets and liabilities are

measured at cost. Later, assets and liabilities are

measured as described below for each individual
accounting item.
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GLB REVISION

Anvendt regnskabspraksis
Accounting policies used

Ved indregning og miling tages hensyn til forudsi

gelige tab og risici, der fremkommer inden 6rsrap-

porten aflegges, og som vedrsrer forhold, der ek

sisterede pi balancedagen.

Resultatopgorelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsretning, en-
dring i lagre af ferdigvarer, andre driftsindtregter

samt eksterne omkostninger.

Nettoomsretning indregnes i resultatopgorelsen, s6-

fremt levering og risikoovergang til kober har fun-

det sted inden 6rets udgang, og sifremt indtregten

kan opgores pilideligt og forventes modtaget. Net-

toomsretningen indregnes eksklusive moms og af-

gifter og med fradrag af rabatter i forbindelse med

salget.

Vareforbrug omfatter omkostninger til ksb af rhva

rer og hjalpematerialer med fradrag af rabatter

samt arets forskydning i varebeholdninger.

Andre eksterne omkostninger omfatter omkostnin-

ger til distribution, salg, reklame, administration,

lokaler, tab pi debitorer og operationelle leasing-

omkostninger.

Personaleomkostninger

Personaleomkostninger omfatter lon og gager, in-
klusive feriepenge og pensioner samt andre om-

kostninger til social sikring mv. til selskabets med-

arbejdere. I personaleomkostninger er fratrukket

modtagne godtgorelser fra offentlige myndigheder.

At recognition and measurement, such predictable

losses and risks are taken into consideration,

which may appear before the annual report is

presented, and which concerns matters existing on

the balance sheet date.

The profit and loss account

Gross profit
The gross profit comprises the net turnover,

changes in inventories of finished goods and work

in progress, other operating income, and external

costs.

The net turnover is recognised in the profit and

loss account if delivery and risk transfer to the

buyer have taken place before the end ofthe year,

and if the income can be determined reliably and is

expected to be received. The net turnover is

recognised exclusive of VAT and taxes and with
the deduction of any discounts granted in
connection with the sale.

Costs of sales includes costs for the purchase of
raw materials and consumables less discounts and

changes in inventories.

Other external costs comprise costs for
distribution, sales, advertisement, administration,

premises, loss on debtors, and operational leasing

costs.

Staff costs

Staff costs include salaries and wages including

holiday allowances, pensions and other costs for
social security etc. for staff members. Staff costs

are less public reimbursements.
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Anvendt regnskabspraksis
Accounting policies used

Af- og nedskrivninger

Af- og nedskrivninger indeholder 6rets af- og ned-

skrivninger samt fortjeneste og tab ved salg af im-
materielle og materielle anlregsaktiver.

Finansielle indtregter og omkostninger

Finansielle indtregter og omkostninger indeholder

renter, realiserede og urealiserede kursgevinster og

kurstab vedrsrende finansielle aktiver og forplig-
telser, amortisering af finansielle akliver og for-
pligtelser samt tillreg og godtgorelser under acon-

toskatteordningen mv. Finansielle indtagter og

omkostninger indregnes i resultatopgorelsen med

de belsb, der vedrsrer regnskabsAret.

Skat af flrets resultat

A,rets skat. der bestir afirets aktuelle selskabsskat

og endring i udskudt skat, indregnes i resultatop-

gorelsen med den del, der kan henfores til 6rets re-

sultat, og direkte i egenkapitalen med den del, der

kan henfores til posteringer direkte i egenkapita-

len.

Modervirksomheden og de danske tilknyttede virk-
somheder er omfattet af de danske regler om tvun-
gen sambeskatning af koncernens danske virksom-

heder. Modervirksomheden er administrationssel-

skab for sambeskatningen og afregner som folge

heraf alle betalinger af selskabsskat med skatte-

myndighederne.

Depreciation, amortisation and writedown

Depreciation, amortisation and writedown

comprise depreciation, amortisation and

writedown for the year and gains and losses on

disposal of intangible and tangible fixed assets.

Net financials

Net financials comprise interest, realised and

unrealised capital gains and losses concerning

financial assets and liabilities, amortisation of
financial assets and liabilities, additions and

reimbursements under the Danish tax prepayment

scheme, etc. Financial income and expenses are

recognised in the profit and loss account with the

amounts that concerns the financial vear.

Tax of the results for the year

The tax for the year comprises the current tax for

the year and the changes in deferred tax, and it is
recognised in the profit and loss account with the

share referring to the results for the year and

directly in the equity with the share referring to

entries directly on the equity.

The company is subject to the Danish legislation

concerning compulsory joint taxation with the

Danish group enterprises. The company acts as an

administration company in relation to the joint
taxation. This means that the total Danish tax

payable of the income of the Danish consolidated

companies is paid to the tax authorities by the

company.

Den aktuelle danske selskabsskat fordeles ved af-

regning af sambeskatningsbidrag mellem de sam-

beskattede virksomheder i forhold til disses skatte-

pligtige indkomster. I tilknytning hertil modtager

virksomheder med skattemassigt underskud sam-

beskatningsbidrag fra virksomheder, der har kun-

net anvende dette underskud (fuld fordeling).

The current Danish corporate tax is allocated

among the jointly taxed companies in proportion

to their respective taxable income (full allocation

with reimbursement of tax losses).
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Anvendt regnskabspraksis
Accounting policies used

Balancen The balance sheet

Materielle anlregsaktiver Tangible fixed assets

Materielle anlegsaktiver miles til kostpris med Tangible fixed assets are measured at cost with
fradrag af akkumulerede afskrivninger og ned deductionof accrueddepreciationandwritedown.
skrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restvrerdi efter afsluttet brugs-

tid. Afskrivningsperioden og restv@rdien fastsat-

tes pi anskaffelsestidspunktet og revurderes 6rligt.

Overstiger restvardien aktivets regnskabsmressige

verdi, ophorer afskrivningen.

Ved endring i afskrivningsperioden eller restvrer

dien indregnes virkningen for afskrivninger frem

adrettet som en rendring i regnskabsmressigt skon.

Kostprisen omfatter anskaffelsesprisen samt om-

kostninger direkte tilknyttet anskaffelsen indtil det

tidspunkt, hvor aktivet er klar til at blive taget i
brug.

Kostprisen pi et samlet aktiv opdeles i separate be

standdele, der afskrives hver for sig, hvor brugsti

den pi de enkelte bestanddele er forskellig.

Der foretages lineare afskrivninger baseret ph fal
gende wrdering af aktivernes forventede brugsti

der:

The basis of depreciation is cost with deduction of
any expected residual value after the end of the

useful life of the asset. The amortisation period

and the residual value are determined at the

acquisition date and reassessed annually. If the

residual value exceeds the book value. the

amortisation discontinues.

If the amortisation period or the residual value is

changed, the effect on amortisation will in the

future be recognised as a change in the accounting

estimates.

The cost comprises the acquisition cost and costs

directly attached to the acquisition until the time

when the asset is ready for use.

The cost of a total asset is divided into separate

components. These components are depreciated

separately, the useful lives of each individual
components differing.

Depreciation takes place on a straight line basis

and based on an evaluation of the expected useful

life:

Andre anlreg, driftsmateriel og inventar
Other plants, operating assets, fixtures and furniture

Brugstid

Useful life

3-7 dr/years
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Anvendt regnskabspraksis
Accounting policies used

Sm6aktiver med en forventet levetid under 1 ir
indregnes i anskaffelsesdret som omkostninger i
resultatopgorelsen.

Fortjeneste eller tab ved afhandelse af materielle

anlregsaktiver opgores som forskellen mellem

salgspris med fradrag af salgsomkostninger og den

regnskabsmessige vrerdi pi salgstidspunktet. For-

tjeneste eller tab indregnes i resultatopgorelsen un-

der af- og nedskrivninger.

Leasingkontrakter

Leasingkontrakter vedrorende materielle anlregs-

aktiver, hvor selskabet har alle vresentlige risici og

fordele forbundet med ejendomsretten (finansiel

leasing), miles ved forste indregning i balancen til
laveste vardi af dagsvrerdi og nutidsverdien af de

fremtidige leasingydelser. Ved beregning af nu-

tidsvrerdien anvendes leasingaftalens interne rente-

fod eller alternativt virksomhedens lAnerente som

diskonteringsfaktor. Finansielt leasede aktiver be-

handles herefter som owise tilsvarende materielle

anlregsaktiver.

Den kapitaliserede restleasingforpligtelse indreg-

nes i balancen som en galdsforpligtelse, og lea-

singydelsens rentedel indregnes over kontraktens

lsbetid i resultatopgsrelsen.

Alle ovrige leasingkontrakter betragtes som opera-

tionel leasing. Ydelser i forbindelse med operatio-

nel leasing og ovrige lejeaftaler indregnes i resul-

tatopgorelsen over kontraktens lobetid. Selskabets

samlede forpligtelse vedrsrende operationelle lea-

singaftaler og lejeaftaler oplyses under eventual-

poster.

Minor assets with an expected useful life of less

than I year are recognised as costs in the profit
and loss account in the year ofacquisition.

Profit or loss deriving from the sales of tangible

fixed assets is measured as the difference between

the sales price reduced by the selling costs and the

book value at the time of the sale. Profit or loss is

recognised in the profit and loss account under

depreciation.

Leasing contracts

At the first recognition in the balance sheet,

leasing contracts concerning tangible fixed assets

by which the company holds all essential risks and

advantages attached to the proprietary right
(financial leasing) are measured either at fair value

or at the present value of the future leasing

services, whichever value is lower. When

calculating the present value, the intemal interest

rate of the leasing contract or alternatively the

borrowing rate of the enterprise is used as discount

rate. Afterwards, financially leased assets are

treated in the same way as other similar tangible

assets.

The capitalised residual leasing liability is

recognised in the balance sheet as a liability, and

the interest part of the leasing conhact is

recognised in the profit and loss account over the

term ofthe contract.

All other leasing contracts are considered

operational leasing. Payments in connection with
operational leasing and other rental agreements are

recognised in the profit and loss account over the

term of the contract. The company's total liabilities
concerning operational leasing and rental

agreements are recognised under contingencies

etc.
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Anvendt regnskabspraksis
Accounting policies used

Nedskrivning pe anlregsaktiver

Den regnskabsmressige vrerdi af s6vel immaterielle

som materielle anlregsaktiver samt kapitalandele i
dattervirksomheder og associerede virksomheder

vurderes irligt for indikationer pi vrerdiforringel

se, ud over det som udtrykkes ved afskrivning.

Foreligger der indikationer p6 verdiforringelse, fo-

retages nedskrirmingstest af hvert enkelt aktiv hen-

holdsvis gruppe af aktiver. Der foretages nedskriv-

ning til genindvindingsvrerdien, sifremt denne er

lavere end den regnskabsmrssige verdi.

Som genindvindingsverdi anvendes den hojeste

verdi af nettosalgspris og kapitalverdi. Kapital-
verdien opgores som nutidsverdien af de forven-

tede nettopengestromme fra anvendelsen af aklivet

eller aktivgruppen.

Tidligere indregnede nedskrivninger tilbagefores,

nir betingelsen for nedskrivningen ikke lengere

bestir. Nedskrivninger pi goodwill tilbagefores ik
ke.

Varebeholdninger

Varebeholdninger miles til kostpris pd grundlag af
vejede gennemsnitspriser. Er nettorealisationsvrer

dien lavere end kostprisen, nedskrives til denne la

vere vrerdi.

Kostpris for handelsvarer samt rlvarer og hjelpe-
materialer omfatter anskaffelsespris med tilleg af
hj emtagelsesomko stninger.

Writedown of fixed assets

The book values of both intangible and tangible

fixed assets as well as equity investments in
subsidiaries and associated enterprises are subject

to annual impairment tests in order to disclose any

indications of impairment beyond those expressed

by amortisation and depreciation respectively.

If indications of impairment are disclosed,

impairment tests are carried out for each individual

asset or group of assets respectively. Writedown
takes place to the recoverable amount, if this value

is lower than the book value.

The recoverable value is equal to the value of the

net selling price or the value in use, whichever is

higher. The value in use is determined as the

present value of the expected net cash flow
deriving from the use ofthe asset or the group of
assets.

Previously recognised writedown is reversed when

the condition for the writedown no longer exist.

Writedown relating to goodwill is not reversed.

Inventories

lnventories are measured at cost on basis of
measured average prices. ln case the net realisable

value is lower than the cost, writedown takes place

at this lower value.

The cost for trade goods, raw materials, and

consumables comprises the acquisition cost with
the addition of the delivery costs.
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Anvendt regnskabspraksis
Accounting policies used

Nettorealisationsvardien for varebeholdninger op-

gores som salgssum med fradrag af sivel ferdig-
gorelsesomkostninger som omkostninger, der af-

holdes for at effekluere salget. Nettorealisations-

vrerdien fastsrettes under hensyntagen til omsatte-

lighed, kurans og udvikling i forventet salgspris.

Tilgodehavender

Tilgodehavender miles til amortiseret kostpris,

hvilket sredvanligvis svarer til nominel vrerdi. Der

nedskrives til nettorealisationsverdien med hen-

blik pi at imadegh forventede tab.

Periodeafgrrensningsposter

Periodeafgrensningsposter, som er indregnet un

der akliver, omfatter afholdte omkostninger vedrs

rende efterfslgende regnskabsir.

Likvide beholdninger

Likvide beholdninger omfatter indest6ender i pen

geinstitutter og kontantbeholdninger.

Egenkapital

Udbytte

Udbytte, som forventes udbetalt for iret, vises som

en srerskilt post under egenkapitalen. Foresliet ud-

bytte indregnes som en forpligtelse pi tidspunktet

for vedtagelse p6 den ordinere generalforsamling

(deklarationstidspunktet).

Selskabsskat og udskudt skat

Altuelle skattetilgodehavender og -forpligtelser

indregnes i balancen med det belob, der kan bereg

nes pA grundlag af 6rets forventede skattepligtige

indkomst reguleret for skat af tidligere 6rs skatte

pligtige ind-komster samt for betalte acontoskatter.

Skattetilgodehavender og -forpligtelser prresente

res modregnet i det omfang, der er legal modreg

ningsadgang, og posterne forventes afregnet netto

eller samtidig.

The net realisable value for inventories is

recognised as the market price with deduction of
completion costs and selling costs. The net

realisable value is determined taking into

consideration the negotiability, obsolescence, and

development of the expected market price.

Debtors

Debtors are measured at amortised cost which

usually corresponds to face value. In order to meet

expected losses, writedown takes place at the net

realisable value.

Accrued income and deferred expenses

Accrued income and deferred expenses recognised

under assets comprise incurred costs concerning

the next financial year.

Available funds

Available funds comprise cash at bank and in
hand.

Equity

Dividend

Dividend expected to be distributed for the year is

recognised as a separate item under the equity.

Proposed dividend is recognised as a liability at

the time of approval by the general meeting (the

time of declaration).

Corporate tax and deferred tax

Current tax receivable and tax liabilities are

recognised in the balance sheet at the amount

calculated on the basis of the expected taxable

income for the year adjusted for tax on previous

years' taxable income and prepaid taxes. Tax

receivable and tax liabilities are set off to the

extent that legal right of set-off exists and if the

items are expected to be settled net or
simultaneously.
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Anvendt regnskabspraksis
Accounting policies used

Efter sambeskatningsregleme hrefter Bionord A/S

som administrationsselskab solidarisk og ubegren

set over for skattemyndighederne for selskabsskat-

ter og kildeskatter pi renter, royalties og udbytter
opstiet inden for sambeskatningskredsen.

Udskudt skat er skatten af alle midlertidige for
skelle mellem regnskabsmessig og skattemressig

vrerdi af aktiver og forpligtelser opgjort pi grund

lag af den planlagte anvendelse af aktivet hen

holdsvis afvikling af forpligtelsen.

Udskudt skat miles p6 grundlag af de skatteregler

og skattesatser, der med balancedagens lovgivning
vil vare greldende, nir den udskudte skat forventes

udlsst som aktuel skat.

Greldsforpligtelser

Andre galdsforpligtelser miles til amortiseret

kostpris, hvilket sedvanligvis svarer til nominel

vrerdi.

Bionord A/S is jointly taxed with the Danish goup
companies and acts in this respect as the

administration company. According to the rules of
joint taxation, Bionord A/S is unlimited, jointly
and severally liable towards the Danish tax

authorities for the total corporation tax, including
withholding tax on interest, royalties and

dividends, arising within the jointly taxed group of
companies.

Deferred tax is measured on the basis of all
temporary differences in assets and liabilities with
a balance sheet focus.

Deferred tax is measured based on the tax rules

and tax rates applying under the legislation on the

balance sheet date and prevailing when the

deferred tax is expected to be released as current

tax.

Liabilities

Other liabilities are measured at amortised cost

which usually corresponds to the nominal value.
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