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LEDELSESPATEGNING

STATEMENT BY BOARD OF DIRECTORS AND BOARD OF EXECUTIVES

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for 1. januar
- 31. december 2014 for Nordex Food A/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2014 samt
af resultatet af selskabets aktiviteter og penge-

stromme for regnskabsaret 1. januar - 31.
december 2014.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redegorelse for de

forhold, beretningen omhandler.
Arsrapporten indstilles til generalforsamlingens

godkendelse.

Dronninglund, den 13. april 2015

Dronninglund,

Direktion
Board of Executives

Keld Houen Pedersen

Bestyrelse
Board of Directors

Today the Board of Directors and Board of
Executives have discussed and approved the
Annual Report of Nordex Food A/S for the year 1
January - 31 December 2014.

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

In our opinion the financial statements give a
true and fair view of the company’s financial
position at 31 December 2014 and of the results
of the company’s operations and cash flows for
the financial year 1 January - 31 December 2014.

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

the review.

We recommend that the Annual Report be
approved at the Annual General meetings.

Keld Houen Pedersen

Rabah Wafic Idriss

Egon Aagaard Sgrensen
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DEN UAFHANGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren 1 Nordex Food A/S

PATEGNING PA ARSREGNSKABET

Vi har revideret arsregnskabet for Nordex Food
A/S for regnskabsaret 1. januar - 31. december
2014, der omfatter anvendt regnskabspraksis,
resultatopggrelse, balance, pengestremsopggrelse
og noter. Arsregnskabet udarbejdes efter arsregn-
skabsloven.

Ledelsens ansvar for arsregnskabet

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

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pa grundlag af vores revision. Vi
har udfert revisionen i overensstemmelse med
internationale standarder om revision og¢
yderligere krav ifglge dansk revisorlovgivning.
Dette kreaever, at vi overholder etiske krav samt
planleegger og udferer revisionen for at opna haj
grad af sikkerhed for, om arsregnskabet er uden
vaesentlig fejlinformation.

To the Shareholder of Nordex Food A/S

REPORT ON THE FINANCIAL STATEMENTS

We have audited the financial statements of
Nordex Food A/S for the financial year 1 January
to 31 December 2014, which comprise a summary
of significant accounting policies, income
statement, balance sheet, cash flow statement
and notes. The financial statements are prepared
in accordance with the Danish Financial State-
ments Act.

The Board of Directors and Board of Executives
Responsibility for the Financial Statements

The board of directors and board of executives
are responsible for the preparation of financial
statements that give a true and fair view in
accordance with the Danish Financial Statements
Act. This responsibility includes maintaining the
internal control as board of directors and board
of executives determines is necessary to enable
the preparation of financial statements free
from material misstatement, whether due to
fraud or error.

Auditor’'s Responsibility
Our responsibility is to express an opinion on the
financial statements based on our audit. We have

conducted our audit in accordance with
International Standards on Auditing and
additional requirements under Danish Audit

Legislation. This requires that we comply with
ethical requirements and plan and perform the
audit to obtain reasonable assurance about
whether the financial statements are free from
material misstatement.
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DEN UAFHANGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR'S REPORT

En revision omfatter udfarelse af revisionshand-
linger for at opna revisionsbevis for belab og

oplysninger i  arsregnskabet. De  valgte
revisionshandlinger  afhaenger af  revisors
vurdering, herunder wvurdering af risici for

vaesentlig fejlinformation i arsregnskabet, uanset
om denne skyldes besvigelser eller fejl. Ved
risikovurderingen overvejer revisor intern kontrol,
der er relevant for virksomhedens udarbejdelse af
et arsregnskab, der giver et retvisende billede.
Formalet hermed er at udforme revisions-
handlinger, der er passende efter omsteendig-
hederne, men ikke at udtrykke en konklusion om
effektiviteten af virksomhedens interne kontrol.
En revision omfatter endvidere vurdering af, om
ledelsens valg af regnskabspraksis er passende,
om ledelsens regnskabsmaessige skan er rimelige
samt den samlede praesentation af arsregnskabet.

Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraekkeligt og eghet som
grundlag for vores konklusion.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2014 samt
af resultatet af selskabets aktiviteter og penge-
stromme for regnskabsaret 1. januar - 31.
december 2014 i overensstemmelse med arsregn-
skabsloven.

An audit involves performing procedures to
obtain audit evidence about the amounts and
disclosures in the financial statements. The
procedures selected depend on the auditor’s
judgement, including the assessment of the risks
of material misstatements of the financial
statements, whether due to fraud or error. In
making those risk assessments, the auditor
considers internal control relevant to the
entity’s preparation of financial statements that
give a true and fair view in order to design audit
procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the
entity’s internal control. An audit also includes
evaluating the appropriateness of accounting
policies used and the reasonableness of
accounting estimates made by the Board of
Directors and Board of Executives, as well as the
overall presentation of the financial statements.

We believe that the audit evidence we have
obtained is sufficient and appropriate to provide
a basis for our opinion.

The audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a
true and fair view of the company’s assets,
liabilities and financial position at 31 December
2014 and of the results of the companys
operations and cash flows for the financial year 1
January - 31 December 2014 in accordance with
the Danish Financial Statements Act.
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DEN UAFHANGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR'S REPORT

UDTALELSE OM LEDELSESBERETNINGEN

Vi har i henhold til arsregnskabsloven gennemlaest
ledelsesberetningen. Vi har ikke foretaget yder-
ligere handlinger i tillaeg til den udferte revision
af arsregnskabet. Det er pa denne baggrund vores
opfattelse, at oplysningerne i ledelsesberetningen
er i overensstemmelse med arsregnskabet.

Frederikshavn, den 13. april 2015

Frederikshavn,

BDO Statsautoriseret revisionsaktieselskab

Tommy Andersen
Statsautoriseret revisor
State Authorised Public Accountant

STATEMENT ON THE MANAGEMENT’S REVIEW

Pursuant to the Danish Financial Statements Act,
we have read the management’s review. We have
not performed any further 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 financial statements.

Line Haugaard
Statsautoriseret revisor
State Authorised Public Accountant
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HOVED- OG NOGLETAL
KEY FIGURES AND RATIOS

Resultatopgarelse
Income statement

Nettoomsaetning.......ccoovveiviiiiiiiiiiinne,
Net revenue

Driftsresultat.........ccovviiiiiiiiiiiiiinne,
Operating profit/loss

Finansielle poster, netto..........c.cceeen.n.e...
Financial income and expenses, net

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

Arets resultat........oooeveeeeeeeeiiieeeieeen.
Profit/loss for the year

Balance
Balance sheet

Investeringer i materielle anlagsaktiver..
Investment in tangible fixed assets

BalanCesSUmM ..o,
Balance sheet total

Egenkapital.....cccovviviiiiiiiiiiinne,
Equity

Nogletal

Ratios

Overskudsgrad..........ccooeviiiiiiiiiniiininen..

Profit margin

Afkastningsgrad.........coovvviiiiiiiiiiiiiiiinnn.

Rate of return

Soliditetsgrad..........ooveviiiiiiiiiiinne,

Solvency ratio

Egenkapitalforrentning...........................
Return on equity

Gennemsnitligt antal medarbejdere.......
Average number of employees

Nettoomsaetning pr. medarbejder.........
Net revenue per employee

Indeks for nettoomseetning..................
Index for net revenue

2014
tkr.

DKK 000

706.733
15.111
-1.837
13.373
10.161

970
161.558
31.729

2,

8,7

19,6

37,4

61

11.586

120

| forbindelse med omlaegning af regnskabsar, er

der ikke foretaget tilpasning af sammenlignings-
tal for arene 2010/11 - 2011/12. Nordex Food A/S
har omlagt regnskabsaret, sa det fra 2013 folger

kalenderaret.

2013 2012 2011/12  2010/11
tkr. (3 mdr.) tkr. tkr.

(3 months)

tkr.
DKK ‘000 DKK ‘000 DKK ‘000 DKK '000
619.374 141.313 600.915 589.339
-2.426 4.505 15.849 -1.264
-1.617 -184 -3.795 -4.306
-4.041 4.320 12.048 -5.535
-3.084 3.229 9.018 -4.265
3.543 647 357 718
144.656 125.045 134.813 155.760
22.674 25.938 22.684 13.124
-0,4 3,2 2,6 -0,2
-3,0 8,3 -3,5
15,7 20,7 16,8 8,4
-12,7 50,4 -26,7
60 57 56 55
10.323 10.731 10.715
105 102 100

The comparative figures for the vyears from
2010/11 to 2011/12 have not been adjusted in
connection with the change of the financial
yvear. Nordex Food A/S has changed its financial
year so that it follows the calendar year as from

2013.
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LEDELSESBERETNING
MANAGEMENT 'S REVIEW

Vasentligste aktiviteter

Selskabets vaesentligste aktivitet har i lighed med
tidligere ar bestaet af salg af mejeriprodukter,
primeert fra produktionsselskaber, der ogsa indgar

1 NORDEX FOOD Gruppen.

Udvikling 1 aktiviteter og gkonomiske forhold

Arets resultat er tilfredsstillende og bedre end
forventet. Dette skyldes primeert at der igennem
det meste af aret har veeret fornuftige
markedsbetingelser.
Betydningsfulde handelser, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning ind-
truffet begivenheder af veesentlig betydning for
selskabets finansielle stilling.

Saerlige risici

Der hersker generel markedsbestemt usikkerhed
omkring indkabs- og salgspriser. Hertil kommer i
et vist omfang valuta- og renteusikkerhed.

Miljaforhold

Selskabet arbejder til stadighed pa at forbedre
virksomhedens arbejdsmiljs. Herudover har
virksomheden ingen specielle miljgmaessige risici.

Videnressourcer
Selskabet sgger til enhver tid at fere en
personalepolitik, som bade tiltreekker og

fastholder dygtige og loyale medarbejdere med
de rette kvalifikationer pa alle niveauer.

Herudover arbejdes der til stadighed med
organisationen, saledes at denne fremmer

fleksibilitet, kvalitetsbevidsthed og tilpasnings-
evne.

Forsknings- og udviklingsaktiviteter
Selskabet udfarer ingen egentlig forsknings-
aktivitet, men der gennemfares labende
kommercielle udviklingsaktiviteter.

Forventninger til fremtiden
Selskabet forventer et positivt resultat for det
kommende ar.

Principal activities

The most significant activities of the company
have, like in previous vyears, comprised sale of
dairy products, primarily from production

companies which are also included in the NORDEX
FOOD Group.

Development in activities
position

The results for the vyear are satisfactory and
higher than expected. The reason is primarily
that the market conditions were reasonable
during the year.

and financial

Significant events after the end of the
financial year

No events have occurred after the end of the
financial year of material importance for the
company's financial position.

Special risks
There is a general market related uncertainty
attached to sales and purchase prices. In
addition, there is also to some extent
uncerntainty related to exchange rates and
interest rates

Environmental situation

The company has always focus on improving the
working environment. The company is not subject
to any special environmental risks.

Knowledge resources
The company aims at pursuing a staff policy
which attracts and retains competent and loyal

employees possessing the right qualifications at
all levels.

Furthermore, the organisation is developed
continuously to enhance flexibility, quality-
consciousness and adaptive capacity.

Research and development activities

The company does not have any research activity,
however, commercial development activities are
carried out on an ongoing basis.

Future expectations
The company expects positive results in the
coming vear.
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LEDELSESBERETNING
MANAGEMENT 'S REVIEW

Samfundsansvar

Der er ikke vedtagne politikker for samfunds-
ansvar, menneskerettigheder, klimapavirkninger
og korruptionsbekaempelse.

Uanset dette drives selskabet @konomisk og
samfundsmeessigt forsvarligt gennem efterlevelse
af lovgivhingen samt aktiviteter og indsatser af
samfundsansvarlig karakter.

Maltal og politikker for den kensmaessige
sammensatning af ledelsen

Bestyrelse:

Der er fastsat et maltal pa 40% i 2017 for det
underrepraesenterede kan i selskabets bestyrelse.
Status ved udgangen af 2014 er, at ingen af
bestyrelsesmedlemmerne er kvinder.

@vrige ledelsesniveauer:

For virksomhedens avrige ledelsesniveauer er det
koncernens politik:

- At have en aben og fordomsfri holdning, hvor
den enkelte kan udnytte sine kompetencer bedst
muligt uanset kan, alder, etniske baggrund etc.

- At anseette det underrepreesenterede kon ved
lige kvalifikationer.

Ved udgangen af 2014 er 27% af selskabets
ledergruppen kvinder.

Corporate social responsibility
There no approved policies for corporate social
responsibility, human rights, climatic impacts,
and the fight against corruption.

Irrespective of the above, the Group is operated
with due care both financially and socially, by
complying with legislation and by activities and
measures of social responsibility.

Target figures and policies
underrepresented gender

Board of directors:

A target figure of 40% has been determined in
2017 for the underrepresented gender in the
company’s board of directors. Status at the end
of 2014 is that none of the parent company’s
board members are women.

for the

Other management levels:

For the other management
company, the Group policy is:

- To have an open and unprejudiced attitude
where each individual can make the best use of
his/her competencies irrespective of gender,
age, ethnic background etc.

- To employ the underrepresented gender when
qualifications are equal.

levels in the

At the end of 2104, 27% of the company’s
management group consisted of women.



AR

ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Nordex Food A/S for 2014 er
aflagt i overensstemmelse med den danske ars-
regnskabslovs bestemmelser for virksomheder i
regnskabsklasse C.

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

Generelt om indregning og maling

| resultatopgarelsen indregnes indteegter i takt
med, at de indtjenes, herunder indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser.
| resultatopgaerelsen indregnes ligeledes alle
omkostninger, herunder  afskrivninger  og
nedskrivninger.

Aktiver indregnes i balancen, nar det er sand-
synligt, at fremtidige @konomiske fordele vil
tilflyde selskabet, og aktivets veerdi kan males
palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil

fraga selskabet, og forpligtelsens vaerdi kan males
palideligt.

Ved forste indregning males aktiver og forplig-
telser til kostpris. Efterfalgende males aktiver og
forpligtelser som beskrevet for hver enkelt regn-
skabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lagbetiden. Amor-
tiseret kostpris opgeres som oprindelig kostpris
med fradrag af eventuelle afdrag samt
tillaeg/fradrag af den akkumulerede amortisering
af forskellen mellem kostpris og nominelt belab.

Ved indregning og maling tages hensyn til
forudsigelige tab og risici, der fremkommer inden
arsrapporten aflaegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

Den regnskabsmeaessige veaerdi af immaterielle og
materielle anlaegsaktiver gennemgas arligt for at
afgare, om der er indikation af veerdiforringelse
ud over det, som udtrykkes ved normal
afskrivnhing. Hvis dette er tilfeeldet, foretages
nedskrivning til den lavere genindvindingsveaerdi.

Regnskabsmaessige skan

Opgorelsen af den regnskabsmaessige veerdi af
visse aktiver og forpligtelser er forbundet med
sken over, hvordan fremtidige begivenheder pa-
virker veerdien af disse aktiver og forpligtelser.

10

The annual report of Nordex Food A/S for 2014
has been presented in accordance with the provi-
sions of the Danish Financial Statements Act for
enterprises in reporting class C.

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

General about recognition and measurement
Income is recognised in the income statement as
and when it is earned, including recognition of
value adjustments of financial assets and
liabilities. Any costs, including depreciation,
amortisation and impairments, are also
recognised in the income statement.

Assets are recognised in the balance sheet when
it is likely that future economic benefits 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 likely that future economic benefits
will not flow to the company and the value of
the liability can be measured reliably.

The initial recognition measures assets and
liabilities at cost. Subsequently, assets and
liabilities are measured as described in the
following for each item.

Certain financial assets and liabilities are
measured at amortised cost, recognising a con-
stant effective interest over the term. Amortised
cost is stated at initial cost less any deductions
and with addition/deduction of the accumulated
amortisation of the difference between cost and
nominal amount.

The recognition and measurement takes into
account predictable losses and risks arising
before the year-end reporting and which prove or
disprove matters that existed at the balance
sheet date.

The carrying amount of intangible and tangible
fixed assets should be estimated annually to
determine if there is any indication of impair-
ment in excess of the amount reflected by
normal amortisation or depreciation. If this is
the case, impairment should be made to the
lower recoverable amount.

Accounting estimates

The calculation of the carrying amount of cer-
tain assets and liabilities is subject to an esti-
mate of the impact of future events on the value
of these assets and liabilities.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Afledte finansielle instrumenter

Afledte finansielle instrumenter indregnes farste
gang i balancen til kostpris og males efter-
falgende til dagsveerdi. Positive og negative dags-
veerdier af afledte finansielle instrumenter indgar
i tilgodehavender henholdsvis forpligtelser.

Andring 1 dagsveerdien af afledte finansielle
instrumenter, der er klassificeret som og opfylder
kriterierne for sikring af dagsveerdien af et
indregnet aktiv eller en indreghet forpligtelse,
indregnes i resultatopgerelsen sammen med even-
tuelle aendringer i dagsveaerdien af det sikrede
aktiv eller den sikrede forpligtelse.

Andring i dagsveerdien af afledte finansielle
instrumenter, der er klassificeret som og opfylder
betingelserne for sikring af fremtidige aktiver og
forpligtelser, indregnes i tilgodehavender eller
geeld samt pa egenkapitalen. Resulterer den
fremtidige transaktion i indregning af aktiver
eller forpligtelser, overfares belab, som blev ind-
regnet pa egenkapitalen, fra egenkapitalen og
indregnes 1 kostprisen for henholdsvis aktivet eller
forpligtelsen. Resulterer den fremtidige trans-
aktion i indteegter eller omkostninger, overfares
belab, som blev indregnet pa egenkapitalen, til
resultatopgerelsen i den periode, hvor det sikrede
pavirker resultatopgerelsen.

For eventuelle afledte finansielle instrumenter,
som ikke opfylder betingelserne for behandling
som sikringsinstrumenter, indregnes andringer i
dagsveerdi i resultatopgarelsen labende.

Koncernregnskab

Der er ikke udarbejdet koncernregnskab, da kon-
cernen opfylder fritagelsesbestemmelserne i ars-
regnskabslovens 8 111. Datterselskabet Nordex
Food USA Inc. udeholdes af konsolideringen med
henvisning til ARL § 13, da det er af uveaesentlig

betydning for koncernen. Der henvises til noten
Ejerforhold.

11

Derivative financial instruments

Derivative financial instruments are the first
time recognized in the balance sheet at cost
price and subsequently measured at fair value.
Positive and negative fair values of derivative
financial instruments are included in receivables
and liabilities, respectively.

Change in the fair value of derivative financial
instruments classified as and meeting the criteria
for hedging the fair value of a recognized asset
or a recognized liability, are recognized in the
profit and loss account together with changes in
the fair value, if any, of the hedged asset or the
hedged liability.

Change in the fair value of derivative financial
instruments classified as and meeting the
conditions of hedging future assets and liabilities
are recognized in receivables or liabilities and in
the equity. If the future transaction results in
recognition of assets or liabilities, amounts are
transferred, which were recognized in the
equity, from the equity and are recognized in the
cost price for the asset or the liability, respec-
tively. If the future transaction results in income
or costs, amounts are transferred, which were
recognized in the equity, to the income state-
ment in the period where the hedged influences
the income statement.

For derivative financial statements, if any, which
do not meet the conditions for treatment as
hedging instruments, changes in the fair value

are currently recognized in the income state-
ment.

Consolidated financial statements

Consolidated financial statements have not been
prepared as the group comply with the
exemption clause of the § 111 in the Danish
Financial Statements Act. The subsidiary Nordex
Food USA Inc. has not been consolidated pursuant
to Section 13 of the Danish Company Accounts
Act as it is of no material importance for the
group. Refernce is made to note Ownership.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

RESULTATOPGORELSEN

Nettoomsatning

Nettoomseetningen ved salg af handelsvarer og
feerdigvarer indregnes i resultatopgerelsen, sa-
fremt levering og risikoovergang til keber har
fundet sted inden arets udgang. Nettoomsaetning
indregnes eksklusiv moms, afgifter og med fra-
drag af rabatter i forbindelse med salget.

Vareforbrug
Vareforbrug omfatter omkostninger, der afholdes
for at opna arets nettoomsaetning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til distribution, salg, reklame,
administration, lokaler, tab pa debitorer,

operationelle leasingomkostninger mv.

Ydelser i forbindelse med operationelle leasing-
aftaler og avrige lejeaftaler indregnes i resultat-
opgarelsen over kontraktens labetid. Selskabets
samlede forpligtelse vedrerende operationelle
leasing- og lejeaftaler oplyses under eventual-
poster mv.

Andre driftsindtagter/-omkostninger

Andre driftsindteegter og -omkostninger inde-
holder regnskabsposter af sekundeaer karakter i
forhold til virksomhedernes veaesentligste aktivi-
teter.

Personaleomkostninger

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

Indtaegter af kapitalandele i1 tilknyttede
virksomheder
| selskabets resultatopgerelse indregnes den

forholdsmaessige andel af tilknyttede virksomhe-
ders resultat efter fuld eliminering af intern
avance/tab og fradrag af afskrivning pa goodwill.
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INCOME STATEMENT

Net revenue

The net revenue from sale of merchandise and
finished goods is recognised in the income state-
ment if supply and risk transfer to purchaser has
taken place before the end of the year. Net
revenues is recognhised exclusive of VAT, duties
and less discounts related to the sale.

Cost of sales
Cost of sales comprise costs incurred to achieve
the net revenue for the year.

Other external costs

Other external costs include costs relating to
distribution, sale, advertising, administration,
premises, loss on bad debts, operating lease
expenses and similar expenses.

Payments relating to operating lease agreements
and other rental agreements are recognised in
the income statement over the term of the
contract. The companys total liability for
operating lease and rental agreements is
disclosed under contingencies.

Other operating income and expenses

Other operating income and expenses include
items of a secondary nature in relation to the
enterprises principal activities.

Staff costs

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

Income from group enterprises

The proportional share of results of group
enterprises after full elimination of intercom-
pany profits/losses and deduction of amortised
goodwill is recognised in the companys income
statement.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Finansielle indtagter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, finansielle om-
kostninger ved finansiel leasing, realiserede og
urealiserede kursgevinster og -tab vedrgrende
veerdipapirer, geeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og
forpligtelser samt tillaeg og godtgarelse under
acontoskatteordningen mv. Finansielle indtaegter
og omkostninger indregnes med de belab, der
vedrarer regnskabsaret.

Skat

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

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle danske selskabs-
skat fordeles mellem de sambeskattede danske
selskaber 1 forhold til disses skattepligtige
indkomst, og med fuld fordeling med refusion
vedrorende skattemaessige underskud. De sambe-
skattede selskaber indgar i acontoskatte-
ordningen.

BALANCEN

Immaterielle anlaagsaktiver

Erhvervet goodwill, forhandlerrettigheder og
varemeaerker males til kostpris med fradrag af
akkumulerede afskrivninger. Goodwill, forhand-
lerrettigheder og varemeerker afskrives lineaert
over den vurderede gkonomiske brugstid, der er
vurderet til 5 ar.

Software males til kostpris med fradrag af
akkumulerede afskrivninger. Software afskrives
over den vurderede gkonomiske brugstid, der er
vurderet til 5 ar.
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Financial income and expenses in general
Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, realised and unrealised gains and
losses arising from investments in financial
assets, debt and transactions in foreign curren-
cies, amortisation of financial assets and liabi-
lities as well as charges and allowances under
the tax-on-account scheme etc. Financial income
and expenses are recognised in the income
statement by the amounts that relate to the
financial year.

Tax on profit for the year

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

The company is jointly taxed with wholly owned
Danish and foreign subsidiary enterprises. The
current Danish corporation tax 1is distributed
between the jointly taxed Danish companies in
proportion to their taxable income, and with full
distribution with refund regarding taxable losses.
The jointly taxed companies are included in the
tax-on-account scheme.

BALANCE SHEET

Intangible fixed assets

Acquired goodwill, rights and trademarks are
measured at cost less accumulated amortisation.
Goodwill, rights and trademarks are amortised
on a straight-line basis over the expected useful
life which is estimated to 5 years.

Software is measured at cost less accumulated
amortisation. Software is amortised on a
straight-line basis over the expected useful life
which is estimated to 5 years.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Materielle anlaagsaktiver

Indretning af lejede lokaler samt andre anleesg,
driftsmateriel og inventar males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

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

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen

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

Der foretages lineaere afskrivninger baseret pa

folgende wvurdering af aktivernes forventede
brugstider og restvaerdi herefter:

Andre investeringsaktiver....cvvevviiiiiiiiiiiiiiieennnn.

Other investment assets

Indretning af lejede lokaler......ccovvviviiiiinnnnaan...

Leasehold improvements

Fortjeneste eller tab ved afhandelse af mate-
rielle anlaegsaktiver opgaeres som forskellen mel-
lem salgspris med fradrag af salgsomkostninger og
den regnskabsmaessige veerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgarel-

sen under andre driftsindtaeegter eller andre
driftsomkostninger.

............................ 20-40 ar/years
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Tangible fixed assets

Leasehold improvements and other plants,
fixtures and equipment are measured at cost less
accumulated depreciation and impairments.

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

The cost includes the acquisition price and costs
incurred directly in connection with the acqui-

sition until the time when the asset is ready to
be used.

Straight-line depreciation is provided on the
basis of an assessment of the expected useful

lives of the assets and their residual value as
follows:

Brugstid Restvasrdi
Useful life Residual value

25-50%

5 ar/years 0%

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

Leasingkontrakter vedregrende materielle anlags-
aktiver, hvor selskabet har alle vaesentlige risici
og fordele forbundet med ejendomsretten (finan-
siel leasing), indregnes i balancen som aktiver.
Aktiverne males ved farste indregning i balancen
til opgjort kostpris svarende til dagsveaerdi eller
(hvis lavere) nutidsveerdien af de fremtidige
leasingydelser. Ved beregning af nutidsveerdien
anvendes leasingaftalens interne rentefod som
diskonteringsfaktor eller en tilneermet veerdi for
denne. Finansielt leasede aktiver afskrives som

selskabets a@vrige tilsvarende materielle anlaegs-
aktiver.

Den kapitaliserede restleasingforpligtelse indreg-
nes 1 balancen som en geeldsforpligtelse, og
leasingydelsens rentedel indregnes over kontrak-
tens lgbetid i resultatopgerelsen.

Alle gvrige leasingkontrakter betragtes som
operationel leasing. Ydelser i forbindelse med
operationel leasing og avrige lejeaftaler indreg-
nes i resultatopgarelsen over kontraktens lgbetid.
Selskabets samlede forpligtelse vedragrende ope-
rationelle leasing- og lejeaftaler oplyses under
eventualposter mv.

15

Lease contracts

Lease contracts relating to tangible fixed assets
where the company bears all material risks and
benefits attached to the ownership (finance
lease) are recognised as assets in the balance
sheet. The assets are at the initial recognition
measured at calculated cost equal to the lower
of fair value and present value of the future
lease payments. The internal interest rate of the
lease contract is used as discounting factor or an
approximate value when calculating the present
value. Finance lease assets are depreciated
similarly to the company’s other tangible fixed
assets.

The capitalised residual lease liability is recog-
nised in the balance sheet as a liability and the
interest portion of the lease payment is recog-
nised in the income statement over the term of
the contract.

All other lease contracts are considered to be
operating leases. Payments related to operating
leases and other rental agreements are
recognised in the income statement over the
term of the contract. The companys total
liability relating to operating leases and rental
agreements is disclosed as contingencies etc.
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Finansielle anlaagsaktiver

Kapitalandele i tilknyttede virksomheder males i
moderselskabets balance efter den indre vaerdis
metode.

Kapitalandele i tilknyttede virksomheder males i
balancen til den forholdsmaessige andel af
virksomhedernes regnskabsmaessige indre veaerdi
opgjort efter moderselskabets regnskabspraksis
med fradrag eller tillaeg af urealiserede
koncerninterne avancer og tab og med tillaeg eller
fradrag af resterende veerdi af positiv eller
negativ goodwill opgjort efter overtagelses-
metoden.

Nettoopskrivhing af kapitalandele 1 tilknyttede
virksomheder overferes under egenkapitalen til
reserve for nettoopskrivning efter den indre
veerdis metode i det omfang, den
regnskabsmeessige  veerdi overstiger anskaf-
felsesveerdien.

Tilknyttede virksomheder med negativ regnskabs-
meessig indre veerdi males til O kr. og et eventuelt
tilgodehavende hos disse virksomheder nedskrives
med moderselskabets andel af den negative indre
vaerdi, 1 det omfang det vurderes som
uerholdeligt. Safremt den regnskabsmaessige
negative indre veerdi overstiger tilgodehavender,
indregnes det resterende belgb under hensatte
forpligtelser i det omfang, modervirksomheden
har en retlig eller faktisk forpligtelse til at deekke
de tilknyttede virksomheders underbalance.

Varebeholdninger
Varebeholdninger males til kostpris efter FIFO-
princippet. | tilfaelde, hvor nettorealisations-
veerdien er lavere end kostprisen, nedskrives til
denne lavere veerdi.

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

Kostpris for fremstillede feaerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjeelpematerialer, direkte lgn og direkte produk-
tionsomkostninger.

Nettorealisationsveerdien for varebeholdninger
opgares som salgspris med fradrag af feerdiggorel-
sesomkostninger og omkostninger, der afholdes
for at effektuere salget, og fastsaettes under hen-
syntagen til omseettelighed, ukurans og udvikling i
forventet salgspris.
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Fixed asset investments

Investments in group enterprises are measured in
the parent company balance sheet under the
equity method.

Investments in group enterprises are measured in
the balance sheet at the proportional share of
the enterprises’ carrying equity value, calculated
in accordance with the parent company’s
accounting policies with deduction or addition of
unrealised intercompany profits or losses and
with addition or deduction of the residual value
of positive or negative goodwill calculated in
accordance with the acquisition method.

Net revaluation of investments in group
enterprises is transferred under the equity to
reserve for net revaluation under the equity
value method to the extent that the carrying
amount exceeds the acquisition value.

Group enterprises with a negative carrying equity
value are measured to DKK 0 and any amounts
due from these enterprises are written down by
the parent company’s share of the negative
equity to the extent that it is deemed to be
irrecoverable. If the carrying negative equity
value exceeds accounts receivable, the residual
amount is recognised under provision for
liabilities to the extent that the parent company
has a legal or actual liability to cover the group
enterprises deficit.

Inventories

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

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

The cost of finished goods and work in progress
includes the cost of raw materials, consumables,
direct payroll costs and direct production costs.

The net realisable value of inventories is stated
at sales price less completion costs and costs
incurred to execute the sale and is determined
with due regard to marketability, obsolescence
and development in expected sales price.
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Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket sadvanligvis svarer til nominel veerdi.
Veerdien reduceres med nedskrivning til imede-
gaelse af forventede tab.

Periodeafgraansningsposter, aktiver
Periodeafgraensningsposter indregnet under ak-

tiver omfatter afholdte omkostninger vedragrende
efterfalgende regnskabsar.

Udbytte

Udbytte, som forventes udbetalt for aret, vises
som en seerskilt post under egenkapitalen.

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst reguleret for

skat af tidligere ars skattepligtige indkomster
samt for betalte acontoskatter.

Udskudt skat males af midlertidige forskelle mel-

lem regnskabsmaessig og skattemeessig veerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skatteveerdien
af fremfarselsberettiget skattemaessigt under-
skud, males til den veerdi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening, eller ved modregning

i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil veere geeldende, nar den udskudte skat
forventes udlagst som aktuel skat. Zndring i

udskudt skat som felge af andringer i
skattesatser indregnes 1 resultatopgaerelsen
bortset fra poster, der fares direkte pa

egenkapitalen.
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Receivables

Accounts receivable are measured at amortised
cost which usually corresponds to nominal value.
The value is reduced by impairment to meet
expected losses.

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

Dividend

The expected payment of dividend for the year is
recognised as a separate item in the equity.

Tax payable and deferred tax
Current tax liabilities and receivable current tax
are recognised in the balance sheet as the calcu-
lated tax on the taxable income for the year, ad-
justed for tax on the taxable income for previous
yvears and taxes paid on account.

Deferred tax is measured on the temporary dif-

ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against tax on future earnings or by set-
off against deferred tax liabilities within the
same legal tax unit.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the balance sheet date would be appli-
cable when the deferred tax is expected to
crystallise as current tax. The change in deferred
tax resulting from changes in tax rates Iis
recognised in the income statement apart from
items recognised in the equity.



AR

ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Gaeldsforpligtelser

Finansielle forpligtelser indregnes ved lane-
optagelse til det modtagne provenu efter fradrag
af afholdte laneomkostninger. | efterfalgende
perioder males de finansielle forpligtelser til
amortiseret kostpris  svarende  til  den
kapitaliserede veerdi ved anvendelse af den
effektive rente, saledes at forskellen mellem pro-
venuet og den nominelle vaerdi indregnes i resul-
tatopgarelsen over laneperioden.

Andre geeldsforpligtelser, som omfatter geeld til
leverandgrer, tilknyttede og associerede virksom-
heder samt anden geeld, males til amortiseret
kostpris, hvilket sadvanligvis svarer til nominel
veerdi.

| finansielle forpligtelser indregnes tillige den
kapitaliserede restleasingforpligtelse pa finan-
sielle leasingkontrakter.

Omregning af fremmed valuta

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

Hvis valutapositionen anses for sikring af frem-
tidige pengestremme, indregnes urealiserede
veerdireguleringer direkte pa egenkapitalen.

Tilgodehavender, geeld og andre monetaere poster
i fremmed valuta, som ikke er afregnet pa
balancedagen, omregnhes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geeldens opstaen indregnes i resultatopgarelsen
under finansielle indtaegter og omkostninger.

Anlaegsaktiver, der er kebt i fremmed valuta,
omregnes til kursen pa transaktionsdagen.
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Liabilities

Financial liabilities are recognised at the time of
borrowing by the amount of proceeds received
less borrowing costs. In subsequent periods, the
financial liabilities are measured at amortised
cost equal to the capitalised value when using
the effective interest, the difference between
the proceeds and the nominal value being recog-
nised in the income statement over the term of
loan.

Other liabilities which include debt to suppliers,
group enterprises and associates and other debt
are measured at amortised cost which usually
corresponds to the nominal value.

The capitalised residual lease liability on finance
lease contracts is also recognised as financial
liabilities.

Foreign currency translation

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

If the foreign exchange position is considered to
hedge future cash flows, the unrealised exchange
adjustments are recognised directly in the
equity.

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

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

Pengestramme fra driftsaktivitet:
Pengestramme fra driftsaktivitet opgeres som
arets resultat reguleret for ikke-kontante drifts-

poster, a&ndring i driftskapital og betalt selskabs-
skat.

Pengestramme fra investeringsaktivitet:
Pengestramme fra investeringsaktivitet omfatter
betaling i forbindelse med kab og salg af immate-
rielle, materielle og finansielle anlaegsaktiver.

Pengestramme fra finansieringsaktivitet:
Pengestramme fra finansieringsaktivitet omfatter
eendringer i starrelse eller sammensatning af
aktiekapital og omkostninger forbundet hermed
samt optagelse af lan samt afdrag pa rente-
beerende geeld og betaling af udbytte til
selskabsdeltagere.

Likvider:
Likvider omfatter kassekredit og likvide behold-
ninger.
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CASH FLOW STATEMENT

Cash flows from operating activities:
Cash flows from operating activities are com-
puted as the results for the year adjusted for

non-cash operating items, changes in net working
capital and corporation tax paid.

Cash flows from investing activities:
Cash flows from investing activities include pay-
ments in connection with purchase and sale of

intangible and tangible fixed asset and fixed
asset investments.

Cash flows from financing activities:

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

Cash and cash equivalents:
Cash and cash equivalents include bank overdraft
and liquid funds.
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ACCOUNTING POLICIES
NOGLETAL
De i hoved- o0g nggletalsoversigten

nogletal er beregnet saledes:

Overskudsgrad:
Driftsresultat x 100

Nettoomsaetning

Afkastningsgrad:
Resultat far skat x 100

Gennemsnitlige aktiver

Soliditetsgrad:
Egenkapital, ultimo x 100

Passiver i alt, ultimo

Egenkapitalforrentning:
Resultat efter skat x 100

Gennemsnitlig egenkapital

Nettoomsaetning pr. medarbejder:
Nettoomsatning

anfarte

Gennemsnitligt antal fuldtidsansatte

Nagletallene falger i al vaesentlighed Den Danske

Finansanalytikerforenings anbefalinger

KEY FIGURES
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The key figures and ratios are calculated as

follows:

Profit margin:
Operating profit x 100

Net revenue

Rate of return:
Profit before tax x 100

Avg. assets

Solvency ratio:
Equity, end of period x 100

Total liabilities, end of period

Return on equity:
Profit after tax x100

Avg. equity

Net revenue per employee:
Net revenue

Avg. number of full - time employees

The key figures follow in all material respects
the recommendations of the Danish Association

of Finance Analysts.
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RESULTATOPGQ@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER
Note 2014 2013
Kr. Kr.
DKK DKK
NETTOOMSAETNING...cciiiiiiiiii ittt e ereeeernneeneeneennens 1 706.733.428 619.374.358
NET REVENUE
[ 1= (0] o] U 1= 0 1 1 1Y 2 -648.116.312 -578.830.615
Cost of sales etc.
Andre driftsindtaegter. . coviiiiii ittt iettee et reeeaeeeaeeans 939.240 108.533
Other operating income
Andre eksterne omKoStNINGer. . .cviiriiiiiiiiiiiirieerierenernnnaenns -11.138.387  -11.147.714
Other external expenses
BRUT TORESULT AT .. ittt terie e areeeeenennnans 48.417.969 29.504.562
GROSS PROFIT
PersonaleomKkostNiNger . .uvee i iiii it iiiiierieiriieteereeeeanennnnns 2 -30.977.566  -30.080.339
Staff costs
Andre driftSOmMKOSTNINGEr . . vveirii it ieiiiirertaetaeraereeeenceencenns -447.497 0
Other operating expenses
Af- 08 NEASKITVNINGET . et ii it iiitiieiitiettetreeetaeeeraereseenceeneenns -1.886.681 -1.850.065
Depreciation, amortisation and impairment
DRIFTSRESULT AT .. ittt tereeterereeeeenennnnns 15.111.225 -2.425.842
OPERATING PROFIT
Indtaegt af kapitalandele i tilknyttede virksomheder............... 98.554 2.095
Income of equity investments in group enterprises
Andre finansielle indtagter...ovvvviiiiiiiiiiiiii i i iecrreeee 3 1.466.472 1.299.002
Other financial income
Andre finansielle omKkostninger. . ...coviiiiiiiiiiiiiiiiiiiiiiiiieineeen. 4 -3.302.972 -2.916.415
Other financial expenses
RESULTAT FOR SKAT ..o ii i ittt it ereeeeneennnns 13.373.279 -4.041.160
PROFIT BEFORE TAX
Skat af arets resultat.......ceeeeiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiennaees, 5 -3.212.653 957.527
Tax on profit/loss for the year
N S VT 7 10.160.626 -3.083.633

PROFIT FOR THE YEAR
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RESULTATOPGORELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Foreslaet udbytte for regnskabsaret.......ccceeeeiiiiiiniiienennnn.
Proposed dividend for the year
Henlaeggelser til reserve for nettoopsk. efter indre veerdis

T 10 16 =
Allocation to reserve for net revaluation according to equity method

O A 17 g W =Y 0] = 1
Allocation of profit previous years

I
TOTAL

2014
Kkr.
DKK

6.000.000

98.554

4.062.072

10.160.626

22

2013
Kkr.
DKK

2.095

-3.085.728

-3.083.633
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BALANCE 31. DECEMBER
BALANCE SHEET 31 DECEMBER

AKTIVER
ASSETS

e A X2 | (=

Software

Immaterielle anlaagsaktiver......covviiiiiiiiiiiiiiiiiiiiiiiiieeeeee,

Intangible fixed assets

Other plants, fixtures and equipment
Indretning af lejede lokaler

Leasehold improvements

Materielle anlaagsaktiver

Tangible fixed assets

Equity investments in group enterprises
Finansielle anlaagsaktiver

Fixed asset investments

ANLAGSAKTIVER..................

FIXED ASSETS

Grunde og bygninger til videresalg

Property for resale

Finished goods and goods for resale

Forudbetalinger for Varer ...ooeiiiiiiiiiiiiiii it ieiriaeanennnnn,

Prepayments for goods

Varebeholdninger.................

Inventory

Trade receivables

Tilgodehavende hos tilknyttede virksomhedetr.......ccccveevaee......

Receivables from group enterprises

Udskudt skatteaktiv................

Deferred tax assets

Andre tilgodehavender

Other receivables

Tilgodehavende selskabsskat.

Receivables corporation tax

Accounts receivable

IR 17474 [« (=] A

Cash and cash equivalents

OMSATNINGSAKTIVER

CURRENT ASSETS

AKTIVER.....ccovviiiiiiiianaa,

ASSETS

Prepayments and accrued incorme
Tilgodehavender..................

Note 2014
Kkr.

DKK

6 186.602

186.602

2.740.515

4.030

/ 5.744.545

351.0/74

8 351.074

6.282.221

3.142.541

10.458.812

440.213

14.041.566

83.117.496

9 05.648.052

10 874.432

11 1.064.434

16.763

466.111

141.187.338

47.263

155.276.167

161.558.388

23

2013
Kkr.

DKK
326.140

326.140

6.7/68.641

15.557

6.784.198

223.285

223.285

7.333.623

3.142.541

8.864.796

304.251

12.311.588

67.277.538

92.065.060

1.684.476

2.871.086

16.763

1.016.631

124.931.554

79.577

137.322.719

144.656.342
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BALANCE 31. DECEMBER
BALANCE SHEET 31 DECEMBER

PASSIVER

EQUITY AND LIABILITIES

Aktiekapital........covvvveiennnnn...

Share capital

Reserve for nettoopsk. efter indre vaerdis metode
Reserve for net revaluation according to equity method
Overfart overskud

Retained profit

Forslag til udbytte
Proposed dividend

EGENKAPITAL

EQUITY

Andengeeld...ccovvvnvvnninnnn.....

Other liabilities

B R R R R AR R R RN

Leasingforpligtelser. . it ii ittt ci et e,

Lease liabilities

Langfristede gaeldsforpligtelser

Long-term liabilities

Kortfristet del af langfristet geeld
Short-term portion of long-term liabilities

Geeld til pengeinstitutter

Bank debt

Leverandgrer af varer og tjenesteydelser

Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises

Selskabsskat..oooveeiiiiiiennnnnnn.

Corporation tax

Andengeeld....ccovvvvvviniina..L.

Other liabilities

Kortfristede gaeldsforpligtelser

Current liabilities

GALDSFORPLIGTELSER

LIABILITIES

PASSIVER.....covviiiiiiiiiiitt
EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Pantsatninger og sikkerhedsstillelser
Charges and securities

Neertstaende parter

Related parties

Ejerforhold

Ownership

Note

12

13

13

14

15

16

17

2014

Kkr.

DKK
6.000.000
351.074
19.377.440

6.000.000

31.728.514

0

2.412.403

2.412.403

1.034.745

92.656.390

19.399.591

34.266.806

2.020.516

18.039.423

127.417.471

129.829.874

161.558.388

24

2013

kr.

DKK
6.000.000
223.285
16.450.656

0

22.673.941

302.167

3.666.191

3.968.358

1.417.117

63.182.208

18.465.037

17.162.950

2.813

12.783.918

118.014.043

121.982.401

144.656.342
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PENGESTROMSOPGORELSE 1. JANUAR - 31. DECEMBER
CASH FLOW STATEMENT 1 JANUARY - 31 DECEMBER

= Rl (=B - O
Profit for the year

Arets afskrivninger tilbagefart. ... iiie i i eeeeeeeeeeanns,
Reversed depreciation of the year
Tilbagefarsel af realisationsavanCer. . ...cvieiiiiriiiiiiieiiiirieeeaeeeeeneenenann,

Reversal of realisation gains

Resultat af tilknyttede selskaber. . ..cuvieiiiiiiiiiiiiiii i ieiieeeeee,
Profit from group enterprises

Skat af arets resultat tilbagefart........veeeeiiiiiiiiiiiriiiiiiciiiiee
Reversed tax on profit for the year

AV [ T T <1 U U ] <=
Other adjustments

o) 1 L B 21 03 7= | R

Corporation tax paid
Andring i varebeholdninger......veiiiiiiiiiiiiii ittt ter e iee e nan,
Change in inventory
ZNndring i tilgodehavender .. ..oveveeiiiiiiiiiii it ie it treereeieeaeenenane,

Change in accounts receivable
Andring 1 kortfristet geeld (ekskl. bank, skat og udbytte).......c.cccc..........

Change in current liabilities (excl. bank, tax and dividend)

PENGESTROMME FRA DRIFTSAKTIVITETER....cccovieiiiiiiiiiiiiiiian,
CASH FLOWS FROM OPERATING ACTIVITIES

Kab af materielle anlaegsaktiver...ooovieiiiiiiiiiiiiiiiiiiii it iiirineieneeneenn,
Purchase of tangible fixed assets

Salg af materielle anlaegsaktiver. ..ot rereieceee
Sale of tangible fixed assets

PENGESTROMME FRA INVESTERINGSAKTIVITET....covviiiiiiiiiiiiiiin,
CASH FLOWS FROM INVESTING ACTIVITIES

Afdrag pa leasingforpligtelse. ...,
Repayments of lease liabilities

Andre aendringer i langfristet gaeld.....covvviiiiiiiiiiiiiii i
Other changes in long-term debt

PENGESTROMME FRA FINANSIERINGSAKTIVITET....ccovviiiiiiiiiiiiiiiininns,
CASH FLOWS FROM FINANCING ACTIVITIES

ANDRING | LIKVIDER. ...eeiriiiiiii it ii it ciii e s iee e s nas,

CHANGE IN CASH AND CASH EQUIVALENTS

]S4 [ [ IO = 1 U = | P

Cash and cash equivalents at 1 January

LIKVIDER 31. DECEMBER......ccoiiiiiiii i ii e

CASH AND CASH EQUIVALENTS AT 31 DECEMBER

2014
Kkr.
DKK

10.160.626

1.886.631

17.549

-98.554

3.212.650

1.904.80/7

-17.920

-1.729.978

-18.343.078

21.164.088

18.216.871

-350.414

185.375

-165.039

-2.054.333

-503.994

-2.558.327

15.493.505

-68.102.632

-32.609.127

25

2013
kr.
DKK

-3.083.633

1.850.065

-108.9533

-2.095

-957.528

-73.893

-3.972.627

-8.610.188

-3.458.208

4.188.567

-16.228.073

-4.256.260

410.000

-3.846.260

-815.027

-274.792

-1.389.819

-21.464.152

-46.638.430

-68.102.632
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NOTER
NOTES
2014 2013 Note
Kr. Kr.
DKK DKK
Nettoomsatning 1
Net revenue
Segmentoplysning
Segment details
Nettoomseaetning indenfor EU....ccviiiiiiiiiiiiiiiiiiiiiiieeeee, 440.625.079  375.568.696
Net revenue in the EU
Nettoomsaetning udenfor EU.....coeiiriiiiiiiiiiiiiiiii i ieieeene, 266.108.349  243.805.662

Net revenue outside the EU

706.733.428 619.374.358

Personaleomkostninger 2
Staff costs

LON 08 GAET vt eveeeeeesesneeesnesesasesnasesnassssssesnasesnaneeenn, 27.477.568  26.658.411

Wages and salaries

oy 150 (0] 8 1= A 2.148.736 2.137.202

Pensions

Omkostninger til social STKMNG. .veviiiriiiiiiiiiiiiiiiiiiieieeeneens 427.263 424.000

Social security costs

Andre personaleomkoStNINGer . .c.veei it iiirirteiieerenreeeeneeeneenns 923.999 860.726
Other staff costs

30.977.566  30.080.339

Andre finansielle indtaegter 3
Other financial income

Tilknyttede virksomheder....oveiiiiiiiiiiiiiii ittt iieeieeeeenen, 884.617 840.407

Group enterprises

Finansielle indtaegter 1 @vrigl. . .oveniiiiiiiiii i iiiiie e reeeeeaee, 581.855 458.595

Other interest income

1.466.472 1.299.002

Andre finansielle omkostninger 4
Other financial expenses

Tilknyttede virksomheder ... .oveiiiiiiiiiiiiiiii it iiieieeaeennnen, 186.250 186.250

Group enterprises

Finansielle omkostninger i avrigt.....coveeiiiiiiiiiiiiiiiiiieienennnnn. 3.116.722 2.730.165

Other interest expenses

3.302.972 2.916.415
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Skat af arets resultat

Tax on profit/loss for the year

Beregnet skat af arets skattepligtige indkomst......................
Calculated tax on taxable income of the year

Regulering skat vedrarende tidligere ar......cccvvvvvvvvvvvinnnnnnnn...
Adjustment of tax for previous years

Regulering af udskudt skat.....cooeviiiiiiiiiiiiiiiiiiiiiiii i,
Adjustment of deferred tax

Reg. af udsk. skat som folge af eendret skattesats..................
Adjustm. of deferred tax due to change in tax rate

Immaterielle anlaegsaktiver

Intangible fixed assets

Kostpris 1. Januar 2014 ....ooiiiii it iieierieeeeraeenanannns

Cost at 1 January 2014

Cost at 31 December 2014

Afskrivninger 1. januar 2014 . ...ceiiiiiiiiiiiiiiiiiieaireaeeanreennnn.

Amortisation at 1 January 2014

Arets afskrivninger

Amortisation

Afskrivninger 31. december 2014........cciiiiiiiiiiiiiiiiiiiaennn.
Amortisation at 31 December 2014

Regnskabsmaessig vaerdi 31. december 2014......................
Carrying amount at 31 December 2014

2014
Kr.
DKK

2.424.132

-1.773

827.455

-37.211

3.212.653

Software
Software

2.7/51.125

5.751.125

0.424.985

139.538

59.564.523

186.602

2013
Kr.
DKK

0

0

-1.128.201

170.674

-957.527

Varemaarker
Trademarks

500.000

500.000

500.000

0

500.000

27

Note
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NOTER
NOTES

Materielle anlaagsaktiver
Tangible fixed assets

Disposal
Kostpris 31. december 2014......coiviriiiiiiiiiiiiiii it e iiieeean,
Cost at 31 December 2014

Afskrivninger 1. januar 2014 ... .ceiiiiiiiiii it iiiiiirieeaeeeannn.
Depreciation at 1 January 2014

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

Arets afSKIIVNINGET «ovueeiintiiniieiitieeeneeeneeeneeeneeneanes,
Depreciation

Afskrivninger 31. december 2014.........ccoiiiiiiiiiiiiiiiiiiannn..
Depreciation at 31 December 2014

Regnskabsmaessig vaerdi 31. december 2014......................
Carrying amount at 31 December 2014

Andre anlaeg,
driftsmateriel og

inventar

Other plants,
fixtures and

equipment

11.926.382
970.414
-931.407

11.965.389

2.157.741
-668.4383
1.735.616

6.224.874

5.740.515

Veaerdien af leasingaktiver, der ikke ejes af selskabet: 3.131.245 kr.

Lease assets not owned by the company amounts to DKK 3,131,245,

Indretning af

lejede lokaler

Leasehold
improvements

1.578.855
0

0

1.578.855

1.563.298
O
11.527

1.574.825

4.030

28

Note
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NOTES

Finansielle anlaagsaktiver
Fixed asset investments

Kapitalandele i
tilknyttede

virksomheder
Equity
investments in
group enterprises

Opskrivninger 1. Januar 2014 ... ciuireiiiii it iiirieeteereretaeeseneeaesenceanesnesnnnens 223.285
Revaluation at 1 January 2014

S e o) LA A 11 7= R 98.554
Revaluation for the year

EgenkapitalbeVvaegelser. ... i it it ittt rtterteeee e rneeeaeaanans 29.235
Change in equity

Opskrivninger 31. december 2014, ... ..o iiiiiiiiiiiii ittt iitiierereeeeenernanens 351.074

Revaluation at 31 December 2014

Regnskabsmaessig vaerdi 31. december 2014.......c.oiiiiiiiiiiiiiiiiiiiiiinneenn. 351.074

Carrying amount at 31 December 2014

Kapitalandele i tilknyttede virksomheder (kr.)

Investments in group enterprises (DKK)

Navn og hjemsted Egenkapital Arets resultat Stemme- og
Company Equity Profit for ejerandel

the year Ownership
Nordex Food USA Inc., Ramsey, USA............... 351.074 98.554 100 %

Tilgodehavende hos tilknyttede virksomheder
Receivables from group enterprises
Tilgodehavender hos tilknyttede virksomheder med forfald senere end 1 ar udger 3.612 tkr.

(2013: 3.612 tkr.)
Receivables from group enterprises due later than 1 year amounts to DKK (000) 3,612. (2013: DKK (000) 3,612)

Udskudt skatteaktiv

Deferred tax assets

Henseettelse til udskudt skat eller udskudt skatteaktiv vedrerer forskelle mellem
regnskabsmaessige o0g skattemeaessige veerdier af varebeholdninger, tilgodehavender,
valutaterminskontrakter, immaterielle og materielle anlaegsaktiver, herunder indregnede

finansielle leasingkontrakter samt fremfarte underskud.

Provision for deferred tax or deferred tax asset relates to differences between the carrying amount and the tax
value of inventory, receivables, forward contracts, intangible and tangible fixed assets including recognised finance
lease contracts and losses carried forward.

Andre tilgodehavender
Other receivables

Andre tilgodehavender med forfald senere end 1 ar udger 325 tkr. (2013: 325 tkr.)
Other receivables due later than 1 year amounts to DKK (000) 325. (2013: DKK (000) 325)

Note
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Note
Egenkapital 12
Equity
Reserve for
hettoopsk.
efter indre
vaerdis Overfaort Forslag til
Aktiekapital metode overskud udbytte | alt
Share capital Reserve for Retained Proposed Total
net profit dividend
revaluation
according to
equity method
Egenkapital 1. januar 2014...... 6.000.000 223.285 16.450.656 0 22.673.941
Equity at 1 January 2014
Valutakursreguleringer........... 29.235 29.235

Foreign exchange adjustments
Nettoregulering af sikrings-
instrumenter....coeveveveeennnnn... -1.135.288 -1.135.288

Net change in cash flow hedge

Forslag til arets
resultatdisponering............... 98.554 4.062.072 6.000.000 10.160.626

Proposed distribution of profit

Egenkapital 31. december
2014, ... i 6.000.000 351.074 19.377.440 6.000.000 31.728.514

Equity at 31 December 2014

Aktiekapitalen har ikke veeret aendret i de seneste 5 ar.
The share capital has not been changed in the past 5 years.

2014 2013
Kr. Kr.
DKK DKK
Aktiekapital
Share capital
Aktiekapitalen er fordelt saledes:
Specification of share capital.
A-aktier, 1 stk. a nom. 4.000.000 Kr..e.veveiririeeiririeeenreennnnnn. 4.000.000 4.000.000
A-shares, 1 share in the denomination of DKK 4,000,000
A-aktier, 1 stk. a nom. 300.000 Kr...eeeiririiiiiiiriririrerireennnnn. 300.000 300.000
A-shares, 1 share in the denomination of DKK 300,000
A-aktier, 1 stk. anom. 200.000 Kr...veviriririririririiieieeeennnnnnn 200.000 200.000
A-shares, 1 share in the denomination of DKK 200,000
A-aktier, 2 stk. anom. 125.000 Kr...eeeiriririiiiiiiiiiiiirinnnnnn. 250.000 250.000
A-shares, 2 shares in the denomination of DKK 125,000
A-aktier, 1 stk. anom. 100.000 Kr...evviririririririniiieiieeennnnnnn 100.000 100.000
A-shares, 1 share in the denomination of DKK 100,000
A-aktier, 6 stk. a nom. 25.000 Kl eeveiiiririiiiiiiriiiiiriennnnn. 150.000 150.000
A-shares, 6 shares in the denomination of DKK 25,000
A-aktier, 1 stk. a nom. 1.000.000 Kr..e.veveiririeiririeeenreennnnnn. 1.000.000 1.000.000

A-shares, 1 share in the denomination of DKK 1,000,000

6.000.000 6.000.000
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NOTES

Langfristede gaeldsforpligtelser

Long-term liabilities

Anden geeld..........
Other liabilities
Leasingforpligtelser
Lease liabilities

1/1 2014
gaeld i alt

1/1 2014
total liabilities

806.160

4.579.315

5.385.475

31/12 2014
gaeld i alt

31/12 2014
total liabilities

302.166

3.144.982

3.447.148

Afdrag Restgaeld
naeste ar efter 5 ar
Repayment Debt outstanding
next year after 5 years
302.166 0
132.579 0
1.034.745 0

31

Note
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NOTES

Eventualposter mv.

Contingencies etc.

Leje- og leasingforpligtelser (operationel leasing)

Rental obligations and lease liabilities (operation lease)

De samlede fremtidige leasingydelser udgar 45 tkr. pr. 31. december 2014. Restlabetiden pa

leasingkontrakten udger 11 maneder.
Total residual lease payment amounts to DKK ( '000) 45 at 31 Decernber 2014. Operation leases have a maturity

period of 11 months.

Selskabet har derudover indgaet huslejekontrakter med en arlig leje pa 1.242 tkr.
In addition the company has concluded rent agreements with an annual rent of DKK ( '000) 1,242.

Finansielle instrumenter
Financial instruments
Som led i sikring af indregnede og ikke-indregnede transaktioner anvender selskabet

sikringsinstrumenter sasom valutaterminskontrakter. Kontrakterne kan specificeres saledes:
As part of the hedging of recognised and non-recognised transactions the company uses hedging instruments such as

forward exchange contracts. The contracts are specified as follows:

Tab(-)/
Modvaerdii  gevinst(+)
DKK af 1 forhold til
kontrakter statuskurs
Equivalent Loss(-)/profit(+)
value DKK compared to
of contracts  year-end rate

0 I 64.882.9/8 -2.290.705
Ush
8 12.583.125 160.645
AUD
L 203.511 900
RON

Ud af det samlede tab pa 2.129.160 kr. er 1.091.854 kr. resultatfert, mens 1.037.306 kr. er

fart pa egenkapitalen.

1,091,854 DKK of the total loss of 2,129,160 DKK is entered in the profit and loss account and 1,037,306 DKK is
entered in equity.

Nordex Food A/S har indgaet renteoptioner (capfloor), der opfylder betingelserne for
behandling som sikringsinstrumenter. Dagsveerdien, der pr. 31. december 2014 udger -683
tkr., er indregnet som en kortfristet geeldsforpligtelse og direkte pa egenkapitalen med
fradrag af aktuel skat. Renteoptioner udlgber henholdsvis 26. april 2016 og 28. december
2018.

Nordex Food A/S has entered into interest options (capfloor), which fulfill the conditions for being treated as
hedging instruments. The fair value, which was DKK ('000) -683 at 31 Decernber 2014, is recognised as a current

liability and directly in the equity with deduction of current tax. The interest/foreign exchange swaps expires on
26 April 2016 and 28 December 2018.

Haeftelse i sambeskatningen

Koncernens danske selskaber haefter solidarisk for skat af koncernens sambeskattede indkomst
samt for feellesregistrering af moms. Skyldig moms for feellesregistrerede selskaber udger
3.116 tkr. Skyldig skat af koncernens sambeskattede indkomst fremgar af arsrapporten for det
ultimative moderselskab Dronninglund Invest ApS, CVR-nr. 77 8/ 58 16, der er

administrationsselskab i sambeskatningen.

The Danish companies of the group ore jointly and severally liable for joint taxation and joint registration of VAT.
VAT pavyable regarding jointly registered companies amounts to DKK(000) 3,116. Tax payable of the group’s jointly
taxed income is stated in the financial statements of the ultimate parent cornpany Dronninglund Invest ApS, CVR-
No. 77 87 58 16, which acts as management company of the joint taxation.

32

Note
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Note
Pantsatninger og sikkerhedsstillelser 15

Charges and securities
Selskabet har afgivet ulimiteret selvskyldnerkaution for Nordex Holding A/S" og Narager Mejeri

A/S geeld til Spar Nord Bank A/S. Geelden udgjorde den 31. december 2014 102 mio. kr.
The company has provided unlimited surety for the debt of Nordex Holding A/S and Norager Mejeri A/S to Spar Nord

Bank A/S. The debt amounted to DKK 102 mio. at 31 Decemnber 2014.

Nordex Food A/S er solidarisk forsikringstager pa en rammekontrakt, hvor Tryg Garanti har
afgivet garanti op til 1 mio. kr. overfor Direktoratet for FadevareErhveryv, garanti stor 3 mio.
kr. overfor leveranderer og garanti stor 50 tEUR overfor Haupt-Zollamt Jonas og Haupt-

Zollamt Hamburg, Hambursg.

Nordex Food A/S is joint and several policyholder in respect of a framework agreement for which Tryg Garanti has
provided a guarantee of up to DKK 1 mio. in favour of Direktoratet for FodevareErhveryv, guarantee high DKK 3 mio.

to suppliers and a guarantee of EUR (000) 50 to Haupt-Zollamt Jonas and Haupt-Zollarnt Harnburg, Hamburs.

Nordex Food A/S har givet Spar Nord Bank A/S transport i tilgodehavende hos den tilknyttede
virksomhed S.C. Nordex Food Romania S.R.L., tillige til sikkerhed for engagement med Nordex

Holding A/S.

Nordex Food A/S has assigned an account receivable from the group enterprise S.C. Nordex Food Romania S.R.L. to
Spar Nord Bank A/S together with security for the commitment with Nordex Holding A/S.

Selskabet har overfor Commerzbank stillet en bankgaranti pa maksimalt 100 tEUR for Nordex

Food Deutschland GmbH's engagement.
The Company has provided a bank guarantee of EUR (000) 100 as security for the debt of Nordex Food Deutschland

GmbH to Commerzbank.

Til sikkerhed for Nordex Food A/S, Nordex Holding A/S o0g Norager Mejeri A/S
bankmellemvaerender har selskabet stillet virksomhedspant pa nominelt 100 mio. kr.
Virksomhedspantet omfatter falgende aktiver, hvis regnskabsmaessige veerdi pr. balancedagen

udgaer:
As security for the bank debts of Nordex Food A/S, Nordex Holding A/S and Norager Mejeri A/S the company has
provided a floating charge of nominally DKK 100 mio. The floating charges includes the following assets which have

book value at the balance sheet date of:

TKr.

DKK'000
€To oo (V| Lo B = W =] T [ 0
Goodwill and rights
Andre anlaeg, driftsmateriel og inventar.....cvviiiiiiiiiiiiiiiii i ii i eee e 2.609
Other plants, fixtures and equipment
{1 =] 07 510 U )1 T 10.899
Inventory
Tilgodehavender fra Salg...civieiiiiiiiiii it it ieeiiertaetereneranseneraeeencsnneens 83.117
Trade receivables

96.625

Derudover omfatter virksomhedspantet ogsa pant i driftsinventar, driftsmateriel,
motorkaretajer, der ikke er eller tidligere har veaeret registreret, goodwill, domeenenavne og
rettisheder i henhold til patentloven, varemeerkeloven, designloven, brugsmodelloven,

mansterloven samt drivmidler og andre hjaelpestoffer.
In addition, the floating charges includes charges on fixtures and fittings, operating equipment, vehicles, which

have not been registered before, goodwill, domain names and rights according to the Danish Patents Act, the
Danish Trademarks Act, the Danish Designs Act, the Danish Utility Models Act, and propellants and other ancillary

materials.
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Neertstaende parter 16
Related parties

Nordex Food A/S' neertstaende parter omfatter falgende:

Nordex Food A/S related parties include:

Bestemmende indflydelse

Controlling interest

Modervirksomheden og det ultimative moderselskab, som begge er naevnt nedenfor, har
bestemmende indflydelse sammen med den ultimative kapitalejer, Keld Houen Pedersen,

Dronninglund.

The parent cormnpany and the ultimate parent cormnpany, both of which are mentioned below, has the controlling
interest along with the ultimate shareholder, Keld Houen Pedersen, Dronninglund.

Ejerforhold 17

Ownership

Falgende aktionaer er noteret i selskabets aktioneerfortegnelse som eneejer af aktiekapitalen:

The following shareholder is recorded in the company's register of shareholders as sole proprietor of the share
capital:

Nordex Holding A/S
Nordre Ringgade 2, 9330 Dronninglund

Selskabet indgar i koncernregnskabet for moderselskabet Nordex Holding A/S, Nordre
Ringgade 2, 9330 Dronninglund.

The company is included in the consolidated financial statement of the parent company Nordex Holding A/S, Nordre
Ringgade 2, 9330 Dronninglund

Selskabet indgar ogsa i koncernregnskabet for det ultimative moderselskab Dronninglund
Invest ApS, Nordre Ringgade 2, 9330 Dronninglund.

The company is included in the consolidated financial staterment of the ultimate parent company Dronninglund
Invest ApS, Nordre Ringgade 2, 9330 Dronninglund.



