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Ledelsespategning

Management’s Statement on the Annual Report

Bestyrelse og direktlon har dags dato behandlet og
godkendt Arsrapporten for regnskabsaret 1. Januar
2015 - 31, december 2015 for GEA Food Solutions
Denmark A/S.

Arsrapporten er udarbe]det | overensstemmelse
med &rsregnskabsloven.

Arsregnskabet glver efter vores opfattelse et retvl-
sende billede af selskabets aktiver, passiver og fl-
nanslelle stilling pr. 31. december 2015 samt af
resultatet af selskabets aktiviteter for regnskabs-
aret 1. Januar til 31, december 2015,

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Slagelse, den 10. junl 2016

The Executive and Supervisory Boards have today

considered and adopted the Annual Report of GEA
Food Solutions Denmark A/S for the financlal year

1 January 2015 - 31 December 2015,

The Annual Report Is prepared in accordance with
the Danish Financlal Statements Act.

In our oplnlon the Annual Report glves a true and
falr view of the Company's financial position and
the results of operatlons for the flnanclal year 1
January - 31 December 2015,

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

Slagelse, 10 June 2016
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Den uafhaengige revisors erklaeringer
Independent auditors' report

Til kapitalejeren i GEA Food Solutions Denmark A/S
To the shareholder of GEA Food Solutions Denmark A/S

Pategning pa arsregnskabet
Independent auditors'’ report on the financial statements

Vi har revideret drsregnskabet for GEA Food Solutions Denmark A/S for regnskabsaret 1. januar — 31. december
2015. Arsregnskabet omfatter anvendt regnskabspraksis, resultatopggrelse, balance, egenkapitalopgarelse og no-
ter. Arsregnskabet udarbejdes efter arsregnskabsloven.

We have audited the financial statements of GEA Food Solutions Denmark A/S for the financial year 1 January — 31
December 2015. The financial statements comprise accounting policies, income statement, balance sheet, state-
ment of changes in equity and notes. The financial statements are prepared in accordance with the Danish Finan-
cial Statements Act.

Ledelsens ansvar for drsregnskabet
Management's responsibility for the financial statements

Ledelsen har ansvaret for udarbejdelsen af et drsregnskab, der giver et retvisende billede i overensstemmelse med
arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen anser ngdvendig for at
udarbejde et arsregnskab uden vaesentlig fejlinformation, uanset om denne skyldes besvigelser eller fejl.

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 that Management determines is necessary
to enable the preparation of financial statements that are free from material misstatement, whether due to fraud
orerror.

Revisors ansvar
Auditors' responsibllity

Vores ansvar er at udtrykke en konklusion om arsregnskabet pa grundlag af vores revision. Vi har udfgrt revisionen
i overensstemmelse med internationale standarder om revision og yderligere krav ifglge dansk revisorlovgivning.
Dette kraever, at vi overholder etiske krav samt planlaegger og udfgrer revisionen for at opna hgj grad af sikkerhed
for, om arsregnskabet er uden vaesentlig fejlinformation.

En revision omfatter udfgrelse af revisionshandlinger for at opna revisionsbevis for belgb og oplysninger i arsregn-
skabet. De valgte revisionshandlinger afhaenger af revisors vurdering, herunder vurderingen af risici for vaesentlig
fejlinformation i &rsregnskabet, uanset om denne skyldes besvigelser eller fejl. Ved risikovurderingen overvejer
revisor intern kontrol, der er relevant for selskabets udarbejdelse af et arsregnskab, der giver et retvisende billede.
Formalet hermed er at udforme revisionshandlinger, der er passende efter omstaendighederne, men ikke at ud-
trykke en konklusion om effektiviteten af selskabets interne kontrol. En revision omfatter endvidere vurdering af,
om ledelsens valg af regnskabspraksis er passende, om ledelsens regnskabsmaessige skgn er rimelige samt den
samlede praesentation af arsregnskahet.

Det er vores opfattelse, at det opndede revisionshevis er tilstraekkeligt og egnet som grundlag for vores konklusion.
Revisionen har ikke givet anledning til forbehold.

Our responsibility is to express an opinion on the financial statements based on our audit. We conducted our audit
in accordance with International Standards on Auditing and additional requirements under Danish audit regulation.
This requires that we comply with ethical requirements and plan and perform the audit to obtain reasonable assur-
ance as to whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the finan-
cial statements. The procedures selected depend on the auditors' judgement, including the assessment of the risks
of material misstatement of the financial statements, whether due to fraud or error. In making those risk assess-
ments, the auditors consider internal control relevant to the Company's preparation of financlal statements that
give a true and fair view in order to design audit procedures that are appropriate in the circumstances,
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but not for the purpose of expressing an opinion on the effectiveness of the Company's internal control. An audit
also includes evaluating the oppropriateness of accounting policies used and the reasonableness of accounting es-
timates made by Management, as well as evaluating the overall presentation of the financiol statements.

We believe that the audit evidence we have obtained is sufficient ond appropriote to provide a basis for our opin-
ion.

Our oudit has not resulted in any qualification.

Konklusion
Opinion
Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og finansielle

stilling pr. 31. december 2015 samt af resultatet af selskabets aktiviteter for regnskabsdret 1. januar — 31. decem-
ber 2015 i overensstemmelse med arsregnskabsloven.

In our opinion, the financiol statements give a true and fair view of the Company's financial position at
31 December 2015 and of the results of its operations for the financial year 1 January — 31 December 2015 in ac-
cordance with the Danish Financial Statements Act.

Udtalelse om ledelsesberetningen
Statement on the Management's review

Vi har | henhold til drsregnskabsloven gennemlzst ledelsesberetningen. Vi har ikke foretaget yderligere handtinger
i tilleg til den udfarte revision af drsregnskabet. Det er pd denne baggrund vores opfattelse, at oplysningerne i
ledelsesberetningen er i overensstemmelse med arsregnskabet.

Pursuant to the Danish Financiol Statements Act, we have read the Management's review. We have not performed
any other procedures in addition to the audit of the financial statements. On this basis, it is our opinion that the
information provided in the Management's review is consistent with the financiol statements.

Supplerende oplysning om forhold i regnskabet

Emphasis of matter regarding the financial statements

Uden at modificere vores konklusion skal vi henvise til arsregnskabets note 1, hvoraf fremgar ledelsens redegerel-
se for usikkerhed ved maling af kapitalandele i datterselskabet GEA Food Solutions Nordic A/S, herunder de ved
nedskrivningstesten anvendte forudsatninger m.v. som anvendes til beregning af genindvindingsvaerdien i ned-
skrivningstesten.

Without modifying our opinion, we refer to note 1 in the financial statements, where Management explain the un-
certainty in the recognition and measurement of investments in the subsidiary GEA Faod Solutions Nordic A/fS, in-
cluding the assumptions used in calculating the recoverable amount of the investment.

Kgbenhavn, den 10. juni 2016
Copenhagen, 10 June 2016

KPMG

Statsautoriseret Revisionspartnerselskab
CVR-nr.; 25578198

Ken#'W. Hansen
statsaut. revisor
State Authorised
Public Accountant
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Beretning
Review

Hovedaktivitet

Selskabet forestar levering af service og vedlige-
holdelse af GEA Food Solutions produkter og ma-
skiner.

Aret der gik og opfglgning pa sidste ars forvente-
de udvikling

Selskabet har i regnskabséret foretaget yderligere
omkostningstilpasninger.

Selskabet har i slutningen af regnskabséret under-
skrevet en aftale om salg af selskabets grunde og
bygninger med kgbers overtagelse den 1. juli 2016.
Selskabets grunde og bygninger er i drsregnskabet
for 2015 nedskrevet til salgssummen.

Arets resultat andrager et underskud pa 15,6
mio.kr. hvilket er p& niveau med forventningerne
for aret.

Usikkerhed ved indregning og méling

| balancen er kapitalandele i dattervirksomhed ind-
regnet med 27,8 mio.kr. Vaerdien af forbundet
med usikkerhed. Vi henviser til beskrivelsen i note
1.

Kapitalberedskab og going concern

Kapitalberedskabet styres primeert gennem kon-
cernens finansafdeling i Holland.

Selskabets fortsatte drift er afhangig af at selska-
bet kan opretholde og udvide nuvaerende kredit-
faciliteter i takt med selskabets fremtidige investe-
rings- og finansieringsbehov.

Main activity

The company is responsible for the delivery of ser-
vice and maintenance GEA Food Solutions prod-
ucts and machinery.

The past year and follow-up on development ex-
pectations from last year

In the financial year the company has made addi-
tional cost savings.

At the end of the reporting period the company
signed an agreement for the sale of the company's
land and buildings at the buyer's acquisition on
July 1 2016. The Company's land and buildings in
the financial statements for 2015 written down to
the selling price

Loss for the year of DKK 15.6 million is in line with
expectations for the year.

Uncertainty about recognition and measurement
In the balance, shares in subsidiary have been rec-
ognized by DKK 27.8 million. The valuation of the
shares is subject to uncertainty. We refer to the
description in note 1 to the financial statements.

Capital resources and going concern

The capital resources are primarily controlled
through the Group's finance department in the
Netherlands.

The Company’s continued operation depends on
the Company being able to maintain and expand
its present credit facilities as the Company’s future
investing and financing needs increase,



Beretning
Review

Selskabet har modtaget en stgtteerklzering fra GEA
Group Aktiengesellschaft, hvorved GEA Group Ak-
tiengesellschaft har tilkendegivet at ville stille den
forngdne likviditet til radighed for selskabet frem
til 30. april 2017.

Baseret herpd, vurderer ledelsen, at der vil veere
tilstraekkelig likviditet til radighed til sikring af sel-
skabets fortsatte drift, hvorfor drsrapporten af-
laegges under forventning af fortsat drift.

Begivenheder efter regnskabsarets udlphb

Der er efter regnskabsarets udigb ikke indtruffet
vaesentlige begivenheder.

The Company has received a letter of comfort
from GEA Group Aktiengesellschaft, whereby GEA
Group Aktiengesellschaft has announced its inten-
tion to provide the necessary funding to the com-
pany until 30 April 2017.

Based on the above, management feels convinced
that there will be a sufficient cash flow to secure
the continued operating activities of the company;
the annual report is submitted on the assumption
of going concern.

Subsequent events

After the balance sheet date no significant events
have occured.



Regnskabspraksis
Accounting Policies

Regnskabsgrundlag

Arsrapporten for GEA Food Solutions Denmark A/S
for 2015 er udarbejdet i overensstemmelse med
arsregnskabslovens bestemmelser for virksomhe-
deriregnskabsklasse B.

Den anvendte regnskabspraksis er uzendret i for-
hold til tidligere &r.

I henhold til drsregnskabslovens § 112 udarbejdes
der ikke koncernregnskab.

Generelt om indregning og méling

Indteegter indregnes i resultatopggrelsen i takt
med, at de indtjenes. Herudover indregnes vardi-
reguleringer af finansielle aktiver og forpligtelser,
der males til dagsveerdi eller amortiseret kostpris.
Endvidere indregnes i resultatopggrelsen alle om-
kostninger, der er afholdt for at opna arets indtje-
ning, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbagefgrsler som fgl-
ge af &ndrede regnskabsmaessige skgn af belgb,
der tidligere har veeret indregnet i resultatopggrel-
sen.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige pkonomiske fordele vil fraga
selskabet, og forpligtelsens vaerdi kan males pali-
deligt.

Ved fgrste indregning males aktiver og forpligtel-
ser tit kostpris. Efterfglgende males aktiver og for-
pligtelser som beskrevet for hver enkelt regn-
skabspost nedenfor.

Basis of preparation

The Annual Report of GEA Food Solutions Den-
mark A/S for 2015 has been prepared in accord-
ance with the provisions of the Danish Financial
Statements Act applying to enterprises of report-
ing class B.

The accounting policies applied are unchanged
from previous years.

With reference to section 112 of the Danish Finan-
cial Statements Act no consolidated account is
prepared.

Recognition and measurement

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of fi-
nancial assets and liabilities measured at fair value
or amortised cost, are recognised. Moreover, all
expenses incurred to achieve the earnings for the
year are recognised in the income statement, in-
cluding depreciation, amortisation, impairment
losses and provisions as well as reversals due to
changed accounting estimates of amounts that
have previously been recognised in the income
statement.

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

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

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



Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer, inden &rs-
rapporten aflaegges, og som be- eller afkreefter
forhold, der eksisterer pa balancedagen.

som malevaluta benyttes danske kroner. Alle an-
dre valutaer anses som fremmed valuta.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Gevinster og tab, der op-
star pa grund af forskelle mellem transaktions-
dagens kurs og kursen pa betalingsdagen,
indregnes i resultatopggrelsen som en finansiel
post.

Tilgodehavender, geeld og andre monetaere poster
i fremmed valuta, som ikke er afregnet pa balance-
dagen, omregnes til balancedagens kurs. Forskelle
mellem balancedagens kurs og transaktionsdagens
kurs indregnes i resultatopggrelsen som en finan-
siel post.

Resultatopggrelsen

Nettoomsaetning

Nettoomsaetningen ved salg af handelsvarer, feer-
digvarer og serviceydelser indregnes i resultatop-
ggrelsen, nar salget er gennemfgrt. Dette anses at
vaere tilfaeldet, ndr

e levering har fundet sted inden regnskabsarets
udigb,

e der foreligger en forpligtende salgsaftale,

o salgsprisen er fastlagt, og indbetalingen er
modtaget eller med rimelig sikkerhed kan for-
ventes modtaget.

Nettoomsaetningen indregnes eksklusive moms og
med fradrag af rabatter i forbindelse med salget.

Recognition and measurement take into account
predictable losses and risks occurring before the

presentation of the Annual Report which confirm
or invalidate affairs and conditions existing at the
balance sheet date.

Danish kroner are used as the measurement cur-
rency. All other currencies are regarded as foreign
currencies.

Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Gains and losses arising due to differences be-
tween the transaction date rates and the rates at
the dates of payment are recognised in financial
income and expenses in the income statement.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at
the balance sheet date are translated at the ex-
change rates at the balance sheet date. Any differ-
ences between the exchange rates at the balance
sheet date and the transaction date rates are rec-
ognised in financial income and expenses in the
income statement,

Income Statement

Revenue

Revenue from the sale of goods for resale and fin-
ished goods is recognised in the income statement
when the sale is considered effected based on the
following criteria:

e delivery has been made before year end;

e a binding sales agreement has been made;

o the sales price has been determined; and
payment has been received or may with rea-
sonable certainty be expected to be received.

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



Direkte omkostninger

Direkte omkostninger omfatter de omkostninger,
der er medgdet til at opnd arets omsaetning. |
kostprisen indgar ravarer, hjselpematerialer samt
direkte og indirekte Ignomkostninger.

Personaleomkostninger

Personale omkostninger omfatter omkostninger i
form af gager og andre personalerelaterede om-
kostninger.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til administration, lokaler, operationelle
leasingomkostninger m.v.

Andre driftsindtaegter/-omkostninger

Andre driftsindteegter og andre driftsomkostninger
omfatter regnskabsposter af sekundaer karakter i
forhold til virksomhedernes hovedaktivitet, her-
under avance og tab ved salg af immaterielle og
materielle anlzegsaktiver samt indteaegter og om-
kostninger af kantinedrift og udlejning af lokaler.

Resultat af kapitalandele i dattervirksomheder

| resultatopggrelse indregnes den forholdsmeessi-
ge andel af dattervirksomheders resultat efter skat
efter fuld eliminering af intern avance/tab.

Finansielle poster

Finansielle indteaegter og omkostninger omfatter
renter, realiserede og urealiserede valutakurs-
reguleringer, kursregulering pa veerdipapirer samt
tillaeg og godtgerelse under acontoskatteordnin-
gen.

Skat af arets resultat

Skat af arets resultat, som bestdr af arets aktuelle
skat og &rets udskudte skat, indregnes i resultat-
opggrelsen med den del, der kan henfgres til arets
resultat og direkte pa egenkapitalen med den del,
der kan henfgres til egenkapitaltransaktioner.

Direct expenses

Direct expenses comprise costs incurred to achieve
revenue for the year. Cost comprises raw materi-
als, consumables, direct and indirect labour costs.

Staff cost
Staff cost comprise costs in the form of salaries
and other staff related costs.

Other external expenses

Other external expenses comprise cost to admin-
istration , office, operational leasing costs, etc.

Other operating income and expenses

Other operating income and other operating ex-
penses comprise items of a secondary nature to
the core activities of the enterprises, including
gains and losses on the sale of intangible assets
and property, plant and equipment, and income
and costs related to the canteen activity and rental
of premises.

Income from investments in subsidiaries

The proportionate share of the results after tax of
the subsidiaries is recognised in the income state-
ment after full elimination of intra-group prof-
its/losses.

Financial income and expenses

Financial income and expenses comprise interest,
realised and unrealised exchange adjustments,
price adjustment of securities as well as extra
payments and repayment under the on-account
taxation scheme.

Tax on profit/loss for the year

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



Selskabet er sambeskattet med andre koncernsel-
skaber i Danmark. Skat af sambeskatningen forde-
les p& sével overskuds- som underskudsgivende
danske virksomheder i forhold til disses skatteplig-
tige indkomster (fuld fordeling med refusion ved-
rgrende skattemaessige underskud).

Materielle anlagsaktiver

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

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

Grunde og bygninger indregnes til dagsveerdi. Et
belgb svarende til opskrivningen indregnes direkte
i posten “Reserve for opskrivning” under egenkapi-
talen.

Afskrivningsgrundlaget, der opg@res som kostpris,
eventuelt reguleret for op- og nedskrivninger re-
duceret med eventuel restvaerdi, fordeles linezert
over aktivernes forventede brugstid, der udger:

Bygninger 25 ar
Produktionsanlaeg og maskiner 5-14 ar
Andre anlag, driftsmateriel og inventar ~ 3-14 ar

Fortjeneste og tab ved salg af materielle anlaegsak-
tiver opggres som forskellen mellem salgsprisen
med fradrag af salgsomkostninger og den regn-
skabsmaessige vaerdi pd salgstidspunktet. Fortjene-
ste eller tab indregnes i resultatopggrelsen under
andre driftsindteegter henholdsvis andre driftsom-
kostninger.

The Company is jointly taxed with other Danish
group companies. The tax of the joint taxation is
allocated to Danish enterprises showing profits or
losses in proportion to their taxable incomes (ful
allocation with credit for tax losses).

Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and expens-
es directly related to the acquisition up until the
time when the asset is ready for use.

Land and buildings are revaluated to fair value,
corresponding to the estimated market value. An
amount corresponding to the revaluation is recog-
nised directly in the item "Reserve for revaluation"
under equity.

Depreciations which are based on cost and even-
tually adjusted to fair value reduced by any residu-
al value is calculated on a straight-line basis over
the expected useful lives of the assets, which are:

Buildings 25 years
Plant and machinery 5-14 years
Other fixtures and fittings,

tools and equipment 3-14 years

Gains and losses on the disposal of property, plant
and equipment are determined as the difference
between the selling price less selling costs and the
carrying amount at the date of disposal. Gains or
losses are recoghised in the income statement as
other operating income or other operating costs,
respectively.
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Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder males efter
den indre veerdis metode.

Kapitalandele i dattervirksomheder males til den
forholdsmaessige andel af virksomhedernes indre
vaerdi opgjort efter selskabets regnskabspraksis
med fradrag eller tillaeg af urealiserede koncernin-
terne avancer og tab og med tillaeg eller fradrag af
resterende vaerdi af positiv eller negativ goodwill
opgjort efter overtagelsesmetoden. Afskrivnings-
perioden pd goodwill er fastsat il 10 ar, svarende
til ledelsens forventninger til det potentialet i til-
kgbte virksomheder.

Kapitalandele i dattervirksomheder med regn-
skabsmaessig negativ indre vaerdi méles til O kr., og
et eventuelt tilgodehavende hos disse virksomhe-
der nedskrives i det omfang, tilgodehavendet er
uerholdeligt. | det omfang modervirksomheden
har en retlig eller faktisk forpligtelse til at daekke
en underbalance, der overstiger tilgodehavendet,
indregnes det resterende belgb under hensatte
forpligtelser.

Nettoopskrivning af kapitalandele i dattervirksom-
heder vises som reserve for nettoopskrivning efter
den indre vaerdis metode i egenkapitalen i det om-
fang, den regnskabsmaessige vaerdi overstiger
kostprisen.

Tilgodehavender

Tilgodehavender méles i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket her svarer til pdlydende veerdi med fradrag
af nedskrivning til imgdegdelse af tab. Nedskriv-
ninger til tab opg@res pa grundlag af en individuel
vurdering af de enkelte tilgodehavender.

Investments in subsidiaries

Investments in subsidiaries are measured under
the equity method.

Investments in subsidiaries are measured at the
proportionate share of the enterprises' net asset
values calculated in accordance with the Compa-
ny’s accounting policies minus or plus unrealised
intra-group profits and losses and plus or minus
any residual value of positive or negative goodwill
determined in accordance with the acquisition
method. The amortisation period for goodwill is 10
years, which is based on Management's expecta-
tions on the potential in Companies acquired.

Investments in subsidiaries with negative net asset
values are measured at DKK O (nil), and any
amounts owed by such enterprises are written
down if the amount owed is irrecoverable. If the
company has a legal or constructive obligation to
cover a deficit that exceeds the amount owed, the
remaining amount is recognised under provisions.

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

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable val-
ue, which corresponds to nominal value less provi-
sions for bad debts. Provisions for bad debts are
determined on the basis of an individual assess-
ment of each receivable.
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Periodeafgraensningsposter

Periodeafgraensningsposter opfgrt som aktiver
omfatter afholdte forudbetalte omkostninger ved-
rgrende husleje, forsikringspraemier, abonnemen-
ter og renter,

Selskabsskat og udskudt skat

Efter sambeskatningsreglerne afvikles selskabets
heeftelse over for skattemyndighederne for egne
selskabsskatter i takt med betaling af sambeskat-
ningsbidrag til administrationsselskabet.

Skyldige og tilgodehavende sambeskatningsbidrag
indregnes i balancen under tilgodehavender hos
eller geeld til tilknyttede virksomheder.

Udskudt skat males efter den balanceorienterede
gaeldsmetode af alle midlertidige forskelle mellem
regnskabsmaessig og skattemaessig vaerdi af aktiver
og forpligtelser. | de tilfeelde, hvor opggrelse af
skattevaerdien kan foretages efter forskellige be-
skatningsregler, méles udskudt skat pé grundlag af
den af ledelsen planlagte anvendelse af aktivet
henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatteveerdien af
fremfgrselsberettigede skattemaessige underskud,
indregnes med den veerdi, hvortil de forventes at
blive anvendt, enten ved udligning i skat af fremti-
dig indtjening eller ved modregning i udskudte
skatteforpligtelser.

Zndring i udskudt skat som fglge af eendring i skat-
tesatser indregnes i resultatopggrelsen.

Finansielle gaeldsforpligtelser

Gaeldsforpligtelser males til amortiseret kostpris,
der i al vaesentlighed svarer til nominel vaerdi.

Prepayments

Prepayments comprise prepaid expenses concern-
ing rent, insurance premiums, subscriptions and
interest.

Corporation tax and deferred tax

Under the rules of the joint taxation scheme, the
Company's own tax obligation towards the tax au-
thorities is settled by means of payment of joint
taxation contribution to the administrative com-

pany.

Current tax payable and receivable is recognised in
the balance sheet as receivables from or debt to
affiliates.

Deferred tax is measured using the balance sheet
liability method on all temporary differences be-
tween the carrying amount and the tax base of
assets and liabilities. Where alternative tax rules
can be applied to determine the tax base, deferred
tax is measured based on the planned use of the
asset or settlement of the liability, respectively.

Deferred tax assets, including the tax base of tax
loss carry forwards, 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 de-
ferred tax liabilities.

Change in deferred tax as a consequence of
changed tax rate is booked against the profit and
loss account.

Financial debts

Debts are measured at amortised cost, substantial-
ly corresponding to nominal value.



Resultatopggrelse 1. januar 2015 - 31. december 2015

Income Statement 1. January 2015 - 31. December 2015

Note 2015 2014
DKK '000 DKK '000

Nettoomszaetning 22.943 40.597
Revenue
Direkte omkostninger -11.101 -22.372
Direct expenses
Bruttoresultat 11.842 18.225
Gross Profit
Personaleomkostninger 2 -3.794 -6,990
Staff cost
Andre eksterne omkostninger -6.422 -7.857
Other external expenses
Afskrivninger og nedskrivninger 8,9 -5.609 -2.120
Depreciation and impairment losses
Resultat af primaer drift -3.983 1.258
Operating profit/loss
Andre driftsindtzegter 3 974 496
Other operating income
Andre driftsomkostninger 4 -471 -806
Other operating expenses
Resultat fgr finansielle poster -3.480 948
Profit before financial income and expenses
Resultat af kapitalandele i dattervirksomheder 11 -4.077 -5.786
Result of Investments in subsidiaries
Finansielle indtaegter 5 245 199
Financial income
Finansielle omkostninger 6 -8.297 -8.744
Financial expenses
Resultat fgr skat -15.609 -13.383
Profit/loss before tax
Skat af &rets resultat 7 0 0
Tax on profit/loss for the year
Arets resultat -15.609 -13.383

Net profit/ioss for the year
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Resultatopggrelse 1. januar 2015 - 31. december 2015
Income Statement 1. January 2015 - 31. December 2015

Resultatdisponering

Distributfon of profit
Note 2015 2014
Forslag til resultatdisponering DKK '000 DKK '000
Proposed distribution of profit
Overfart resultat -15.609 -13.383

Retalned earnings
-15.609 -13.383




Balance 31. december 2015
Balance 31. December 2015

Aktiver
Assets

Erhvervede software licenser
Acquired software licenses

Immaterielle anlaegsaktiver
Intanglible assets
Grunde og bygninger

Land and buildings

Produktionsanlaeg og maskiner
Plant and machinery

Andre anlzeg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment

Materlelle anlaegsaktiver
Property, plant and equipment

Veerdipapirer

Other investments

Deposita

Deposits

Kapitalandele i dattervirksomhed

Investments in subsidiary

Finansielle anleegsaktiver
Fixed asset Investments

Anlaegsaktiver
Fixed assets

Note 31.12.2015 31.12.2014
DKK '000 DKK '000

270 331
8 270 331
10.200 15.591
a71 552
45 196
9 10.716 16.339
10 34 34
10 10 10
11 28.181 31.819
28,225 31.863
39,211 48.533




Balance 31. december 2015
Balance 31, December 2015

Aktiver
Assets

Tllgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender
Other receivables

Periodeafgraensningsposter
Prepayments

Tilgodehavender
Recelvables

Likvide beholdninger
Cash at bank and In hand

Omsaetningsaktiver
Current assets

Aktiver
Assets

Note 31.12.2015 31,12.2014
DKK '000 DKK '000
276 103
24.664 8.009
26 41
12 197 217
25.163 8.370
33 27
25.196 8.397
64.407 56.930
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Balance 31. december 2015
Balance 31, December 2015

Passlver
Liabliitles and equity

Aktiekapital
Share capltal

Reserve for opskrivninger
Revaluation reserve

Overfert resultat
Retained earnings

Egenkapital
Equity

Kreditinstitutter
Credit institutions

Modtagne forudbetalinger fra kunder
Prepayments received from customers

Leverandgrer af varer og tienesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises

Anden gaeld
Other payables

Kortfristede gazldsforpligtelser
Short-term debt

Gaeldsforpligtelser
Debt

Passiver
Liabllities and equlty

Note 31.12.2015 31.12.2014
DKK '000 DKK '000
10.000 10.000
0 14.203
-196.874 -195.907
13 -186.874 -171.704
92.596 66.512
136 103
1.098 1.034
155.461 153.219
1.990 7.766
251,281 228.634
251,281 228.634
64.407 56.930
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Balance 31. december 2015
Balance 31. December 2015

Passlver
Liabllitles and equity

Leje og Leasingkontrakter
Rent and leasing obligations

Eventualaktiver
Contingent assets

Eventualforpligtelser
Contingent liabllitles

Narstiende parter og ejerforhold
Related partles and ownership

14

15

16

17
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Egenkapitalopggrelse

Statement of Changes in Equity

Egenkapital 1. januar 2014
Equity at 1. January 2014

Arets resultat

Net profit/loss for the year
Egenkapitalposteringer i
dattervirksomhed

Equity adjustments in subsidiary

Egenkapital 31. december 2014
Equity at 31. December 2014

Egenkapital 1. januar 2015
Equity at 1. January 2015

Arets resultat

Net profit/loss for the year
Egenkapitalposteringer i
dattervirksomhed

Equity adjustments in subsidiary
Overfarsel

Transfer

Egenkapital 31. december 2015
Equity at 31, December 2015

Reserve for Overfgrt
Aktiekapital opskrivninger resultat | alt
Share capital Revaluation Retained Total
reserve earnings
DKK '000 DKK '000 DKK '000 DKK '000
10.000 14.203 -184.314 -160.111
0 0 -13.383 -13.383
0 0 1.790 1.790
10.000 14.203 -195.907 -171.704
Reserve for Overfort
Aktiekapital opskrivninger resultat I alt
Share capital Revaluation Retained Total
reserve earnings
DKK ‘000 DKK '000 DKK '000 DKK '000
10.000 14,203 -195.907 -171.704
0 0 -15.609 -15.609
0 0 439 439
-14.203 14.203 0
10.000 0 -196.874 -186.874
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Noter til arsrapporten
Notes to the annual Report

Usikkerhed ved indregning og maling
Uncertainty about recognition and measurement

Ledelsen har i forbindelse med regnskahsaflaeggelsen udarbejdet en nedskrivningstest
for kapitalandelen i GEA Food Solutions Nordic A/S. Nedskrivningstesten indikerer under
de givne forudsaetninger ikke behov for nedskrivning af kapitalandelen GEA Food
Solutions Nordic A/S pr. 31. december 2015.

Genindvindingsvaerdien opgjort i forbindelse med nedskrivningstesten er foretaget med
udgangspunkt i en “fair value” betragtning ud fra de forventede nettopengestrgmme jf.
selskabets budget for 2016 samt forecast for 2017 ar drene derefter. Der er kalkuleret
med en salgsvaekst pa 27 % i 2016 og ca. 5% i hvert af arene 2017 og 2018. Herefter er
den 3rlige vaekst estimereret til 1% pr. ar. Den hgje vaekst i 2016 skal seerligt ses i lyset af
at omsaetningen i 2015 var seerlig lav.

Yderligere er der ved opggrelsen af genindvindingsveerdien indregnet en forbedring af
selskabets EBIT-margin fra ca. 1,1% i 2015 til 2,4% i 2016. | 2017 og arene derefter
forventer ledelsen en EBIT-margin pd 4,2%. Forventerne er baseret pa en narmere
bench-mark undersggelse, som ledelsen har udarbejdet.

Den anvendte efter skat WACC andrager 6,2%, som er GEA koncernens opgjorte WACC
indenfor det segment, hvori selskabet opererer. En udarbejdet fglsomhedsanalyse viser,
at en WACC pé op til ca. 12 %, under de givne forventninger til fremtidig indtjening, ikke
medfgrer behov for nedskrivning af vaerdien af kapitalandelene.

Af natur er budgetter og forecasts, hvorpd genindvindingsvaerdien er opgjort behaeftet
med en indbygget risiko for endringer i konjunkturer ligesom der er usikkerhed i relation
til de forventede forbedringer i indtjeningen. Det er ledelsens vurdering, at den
regnskabsmaessige vaerdi pr. 31. December 2015 understgttes af de vedtagne strategier
for GEA Food Solutions Nordic A/S, hvorfor der efter ledelsens opfattelse ikke er behov
for nedskrivning af den regnskabsmaassige veerdi pr. 31. december 2015.

Nedskrivningstesten vil blive gentaget ved udgangen af 2016.

Management has in connection to the financial reporting prepared an impairment test of
the investment in GEA Food Solutions Nordic A/S. Based on the assumptions used, the
impairment test indicates, that no impairment losses exist on the investment in GEA
Food Solutions Nordic A/S at 31 December 2015.

The recoverable amount calculated has been based on a fair value view based on
expected cash flows according to budget for 2016 and forecasts for 2017 and following
years. A growth of 27 % in 2016 and approximately 5% in the years 2017 and 2018 has
been assumed. Hereafter the annual growth has been estimated at 1% per year. The high
growth rate in 2016 must be seen in the context, that the sales in 2015 was exceptionally
low.

Eurther in the calculation of the recoverable amount, an improvement in the EBIT-
margin from approximately 1.1% in 2015 to 2.4% in 2016. In 2017 and later years
Management expect an EBIT-margin of 4.2%. The expectations are based on a bench-
mark investigation, prepared by Management.

The WACC after tax has been set at 6.2% corresponding to the GEA Group’s WACC for
the Segment in which the Company operates. A drafted sensitivity analysis shows that a
WACC of up to approximately 12%, under the given expectations of future earnings, do
not result in a need for impairment of the value of the investments.
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Noter til arsrapporten
Notes to the annual Report

By nature, budgets and forecasts on which the recoverable amount is calculated, are
subject to inherent risk of changes in economic conditions and uncertainty in relation to

whether expected positive effects of the restructuring are achieved. However,

Management believes that the carrying amount at 31 December 2015 is supported by
the strategies adopted for GEA Food Solutions Nordic A/S, why Management believes,

that no impairment losses exists at 31 December 2015.
The Impairment test will be carried out again as per year end 2016.

2 Personaleomkostninger 2015 2014
Staff cost DKK '000 DKK '000
Gager og lgnninger 13.163 27.175
Wages and salaries
Pensioner 1.078 1.576
Pensions
Omkostninger til social sikring 145 202
Social security expenses
@vrige personaleomkostninger 476 383
Other staff expenses

14.863 29.336
Heraf indregnet i direkte omkostninger -11.069 -22.346
Amount recognized In direct costs

3.794 6.990

Gennemsnitligt antal fuldtidsbeskeaftigede 21 31
Average number of fulltime employees
Der oplyses i henhold til &rsregnskabsloven § 98 b, stk. 3 ikke om Ign og gager til
selskabets direktion
in accordance with the Danish Financial Statement Acr § 98 b, paragraph 3, there is no
information for wages and salaries for the Executive board

3 Andre driftsindtaegter
Other operating income
Kantinedrift 139 223
Canteen
Huslejeindtaegter 321 156
Rental income
Fortjeneste ved salg af anlaegsaktiver 0 117
Profit on sale of fixed assets
@vrige indtaegter 514 0
Other income

974 496
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4 Andre driftsomkostninger
Other operating expenses

Omkostninger, kantinedrift
Expenses, canteen

Tab ved salg af anlaegsaktiver
Losses on sale of fixed assets

5 Finansielle Indtaegter
Financlal Income

Valutakursreguleringer
Exchange adjustments

6 Finanslelle omkostninger
Financial expenses

Renteomkostninger tilknyttede virksomheder
Interest pald to group enterprises
Valutakursreguleringer

Exchange adjustments

Andre finansielle omkostninger

Other financial expenses

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

Sambeskatningsbidrag
Joint tax contribution

2015 2014
DKK ‘000 DKK '000
400 806
71 0
471 806
245 199
245 199
7.988 8.610
307 134
2 0
8.297 8.744
0 0
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8 Immaterielle anlaegsaktiver
intanglble assets

Kostpris 1. Januar 2015
Cost at 1 January 2015
Tilgang | drets Igb
Additions for the year
Afgang i &rets Igb
Disposale for the year

Kostpris 31, december 2015
Cost at 31 December 2015

Ned- og afskrivninger 1. Januar 2015

Impairment losses and amortisation at 1 January 2015
Arets afskrivninger

Amortisation for the year

Ned- og afskrivninger 31. december 2015
Impalrment losses end amortisation at 31 December 2015

Regnskabsmassig vaerdl 31, december 2015
Carrying amount at 31 December 2015

Afskrlves over
Amortised over

Erhvervede
software licenser

Acquired

software licenes

DXK ‘000

1442

0

0

1.442

1111

61

1.172

270

5-104r
5-10 years
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9 Materielle anlaegsaktiver
Property, plant and equipment

Kostprls 1. Januar 2015
Cost at 1 January 2015
Tligang | 4rets Igb
Additlons for the year
Afgang | drets Igb
Disposal for the year

Kostpris 31. december 2015
Cost at 31 December 2015

Opskrivninger 1. Januar 2015
Revaluations at 1 Januory 2015

Opskrivning 31. december 2015
Revaluations at 31 December 2015

Ned- og afskrivninger 1. januar 2015

impalrment losses and depreciation at 1 January 2015
Arets ned- og afskrivninger

Impalrment losses and depreclotion for the year
Tilbagefprte ned- og afskrivninger pa afhandede aktlver
Reversal of Impairment and depreclation of sold assets

Ned- og afskrivninger 31. december 2015
Impalrment losses and depreciation at 31 December 2015
Regnskabsmaessig vaerdi 31, december 2015

Carrylng amount at 31 December 2015

Afskrives over
Amortised over

Produktions-

Andre anlaeg,

Grunde og anlaeg og driftsmaterief og
bygninger maskiner inventar
Other fixtures
and fittings,
Land and Plant and tools and
bulldings machinery equipment
DKK '000 DXK '000 DKK '000
59.178 5.107 5.855
0 0 25
0 -83 -508
59.178 5.024 5.373
14.203 0 0
14.203 0 0
57.790 4.555 5.659
5.391 62 95
0 -63 -427
63.181 4,553 5.328
10.200 471 45
25 4r 5-14 ar 3-14 ar
25 years 5-14 years 3-14 years
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10 Finanslelle anlaegsaktiver

1

=

Fixed asset Investments

Kostpris 1. januar 2015
Cost at 1 January 2015

Afgang i drets lgb
Disposal for the year

Kostpris 31. december 2015
Cost ot 31 December 2015

Regnskabsmazssig veerd] 31. december 2015
Carrylng amount at 31 December 2015

Kapitalandel | dattervirksomhed
Investment In subslidiary

Kostpris 1. januar 2015
Cost at 1 January 2015

Rrets tilgang

Additions for the year

Kostpris 31. december 2015
Cost at 31 December 2015

Vaerdiregulering 1. januar 2015
Revaluation Jonuary 12015

Arets resultat

Net profit/loss for the year

Afskrivning p& goodwill

Impalrment losses and amortisation at goodwill
Egenpapltalposteringer | dattervirksomhed
Equity adjustments In subsidiary
Veerdiregulering 31. december

Revaluation 31 December
Regnskabsmasslg vaardi 31 december 2015

Carrying amount at 31 December 2015

Den regnskabsmaessige vaerdi bestdr af
The booked value consist of

Indre vaerdi | dattervirksomhed

Equity value in subsidiaries

Goodwilll

Goodwill

Kapltalandele | dattervirksomhed bestdr af:
Investments In subslidiarles consist of:

Navn, hjemsted og ejerandel:

Name, location and ownership:

GEA Food Solutlons Nordic A/S, Slagelse, 100%

Vaerdl-
paplrer
Other
Investments

Deposita

Deposlts

DKK '000
34

" DKK'000

10

34

10

34

10

39.381

39.381

-7.562

424

-4.501

439

-11.200

28.181

-4.077

32,258

28.181
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12 Periodeafgransningsposter

13

14

Prepayments

Periodeafgransningsposter udggres af forudbetalte omkostninger vedrgrende software licenser, re|ser, abonnementer,
m.v..
Prepayments conslst of prepaid expenses concerning software licens, travel, subscriptions, etc..

Egenkapital
Equity

Selskabet har pr, 31, december 2015 tabt aktiekapltalen. Selskabet har modtaget stgtteerklaering fra GEA Group
Aktlengeselischaft. gaeldende frem til april 2017. Som fglge heraf er &rsrapporten for 2015 aflagt med fortsat drift for
gje.

The company has per 31st December 2015 lost its share capitol. The Company has received the statement of support
from GEA Group Aktlengeselischaft valld until Aprll 2017. As a result, the annual report for 2015 Is prepared on a going-
concern basic.

Aktiekapitalen bestar af 1.000 aktier & nominelt DKK 10.000. Ingen aktier er tillagt saerlige rettigheder.
The share capitol consists of 1,000 shares of @ nominal value of DKK 10,000. No shares carry any special rights.

Der har lkke vaeret bevaegelser pd aktiekapitalen de seneste 5 3r.
There have been no movements in the share capltal the last 5 years.

Noter til rsrapporten
Notes to the annual Report

LeJe- og leasingkontrakter
Rental agreements and leases

Leasingforpligtelser fra operationel leasing. Samlede fremtidige leasingydelser:
Lease obligations under operating leases. Total future lease payments:

31.12.2015 31.12,2014
DKK '000 DKK '000
Inden for 1 ar 213 167
Within 1 year
Mellem 1 0g 5 ar 101 111
Between 1 and 5 years
314 278

Pantsaetninger og sikkerhedsstlllelser
Mortgages and security

Tinglyste ejerpantebreve | selskabets ejendomme bogfgrt til

T.OKK 10.200. 35.740 35.740
Mortgage deeds registrered to the mortgagor In the

Company properties booked at DKK 10,200.

Herudover er tinglyst eJerpantebreve, som er i selskabets

behold med 6.240 6.240
Moreover, mortgage deeds registrered to the mortgagor in

the possesslon of the Company
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15 Eventualaktiver
Contingent assels

Udskudt skatteaktiv pd MDKK 17,9 er ikke aktiveret pd grund af usikkerhed omkring den fremtidige udnyttelse heraf.
Deferred tax assets of approximate DKK 17.9 million have not been caplitalized due to the incertointy relating to the

fulure use hereof.

16 Eventualforpligtelser
Contingent liabllitles
Selskabet er sambeskattet med gvrige danske koncernvirksomheder. Selskabet heafter ubegranset og solidarisk for
danske selskabsskatter m.v. indenfor sambeskatningskredsen.
The company is jointly toxed with other danish group companies. The company Is liable jointly and severally for Danish
corporate taxes within the joint group.

17 Naertstaende parter og ejerforhold
Related partles and ownership

Bestemmende indflydelse Grundlag
Controlling interest Basls
GEA Food Solutions International A/S Moderselskab (100%)
Parent company
@vrige naertstdende parter
Other related parties
Ernst Ansgar Hoffmann Bestyrelsesformand
Chaleman of the Supervisory Board
Anthony Edgar Butler Bestyrelsesmedlem
Member of the Supervisory Board
Armin Neppoleon Tletjen Bestyrelsesmedlem
Member of the Supervisory Board
Transaktioner
Transactlons

Salg af ydelser til tilknyttede virksomheder er sket p4 markedsvlikar.
The sale of services to group enterprises has been effected at arm’s length.

Herudover har der Ikke i drets lgb bortset fra koncerninterne transaktioner og normalt ledelsesvederlag vaeret
gennemfgrt transaktloner med bestyrelse, direktion, ledende medarbejdere, veesentlige aktionzrer, tilknyttede
virksomheder eller andre nzrtstdende parter.

Apart from the above, there have been no transactions with the Supervisory Board, the Executive Board, senlor officers,
signlficant shareholders, group enterprises or other related parties, except for intercompany transactions and normal
management remuneratlon,

Ejerforhold
Ownership
Selskabets ultimative maderselskab, der udarbejder koncernregnskab, hvori selskabet indgar som dattervirksomhed er

GEA Group Aktlengesellschaft, Diisseldorf, Tyskland
The ultimate parent company, which prepares the consolidated annual report in which the company Is Included Is GEA

Group Aktlengesellschaft, Dusseldorf, Germany

Koncernregnskabet for det udenlandske moderselskab kan rekvireres p4 denne adresse:
The group accounts for the parent company can be acquired ot the following address:

GEA Group Aktiengesellschaft
Peter-Miiller-Str. 12

40468 Diisseldorf

Germany




