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LEDELSESPATEGNING
STATEMENT BY BOARD OF EXECUTIVES

Det indstilles pa generalforsamlingen at ars-
regnskabet for 1. januar - 31. december 2014
ikke skal revideres. Direktionen anser betingels-
erne for at undlade revision for opfyldt.

Direktionen har dags dato behandlet og godkendt
arsrapporten for 1. januar - 31. december 2013
for FOODEXCO K/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er min opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2013 samt
af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2013.

Ledelsesberetningen  indeholder efter min
opfattelse en retvisende redeggrelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Kgbenhavn, den 11. juni 2014
Copenhagen, 11 June 2014

Direktion
Board of Executives

Arunas Masenas

We recommend the general meeting to opt out
of audit for the annual report for 1 January - 31
December 2014. The board of executives consider
the conditions for opting out of audit to be
fulfilled.

Today the board of executives have discussed
and approved the Annual Report of FOODEXCO
K/S for 1 January - 31 December 2013.

The Annual Report has been prepared in accor-
dance with the Danish Financial Statements Act.

In my opinion the financial statements give a
true and fair view of the Company’s financial
position at 31 December 2013 and of the results
of the Company’s operations for the financial
yvear 1 January - 31 December 2013.

The management’s review includes in my opinion
a fair presentation of the matters dealt with in
the review.

| recommend that the Annual Report be approved
at the annual general meetings.
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DEN UAFH/ZNGIGE REVISORS ERKL/ZRING OM REVIEW AF ARSREGNSKABET
THE INDEPENDENT AUDITOR'S REPORT ON REVIEW OF THE FINANCIAL STATEMENTS

Til kapitalejerne i FOODEXCO K/S

Vi har udfert review af arsregnskabet for
FOODEXCO K/S for regnskabsaret 1. januar - 31.
december 2013, der omfatter anvendt regnskabs-
praksis, resultatopggrelse, balance og noter.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, 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, wuanset om denne skyldes
besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om ars-
regnskabet. Vi har udfert vores review i
overensstemmelse med den internationale
standard vedrgrende opgaver om review af
historiske regnskaber og yderligere krav ifglge
dansk revisorlovgivning. Dette kraever, at vi
udtrykker en konklusion om, hvorvidt vi er blevet
bekendt med forhold, der giver os grund til at
mene, at arsregnskabet som helhed ikke i alle
vaesentlige henseender er udarbejdet i
overensstemmelse med den relevante
regnskabsmaessige begrebsramme. Dette kraever
0gsa, at vi overholder etiske krav.

Et review af et arsregnskab udfgrt efter den
internationale standard vedrgrende opgaver om
review af historiske regnskaber er en
erklaeringsopgave med begraenset sikkerhed.
Revisor udferer handlinger, der primaert bestar af
forespergsler til ledelsen og, hvor det er
hensigtsmaessigt, andre i virksomheden, samt
anvendelse af analytiske handlinger og vurdering
af det opnaede bevis.

Omfanget af de handlinger, der udfgres ved et
review, er betydeligt mindre end ved en revision
udfert efter de internationale standarder om
revision. Vi udtrykker derfor ingen
revisionskonklusion om arsregnskabet.

To the Shareholders of FOODEXCO K/S

We have reviewed the financial statements of
FOODEXCO K/S for the financial year 1 January -
31 December 2013 which comprise a summary of
significant accounting policies, income
statement, balance sheet and notes.

The 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. Also the board of directors and board of
executives are responsible for internal control as
the board of directors and board of executives
deem 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. We have conducted our
review in accordance with the International
Standard on Review Engagements, Engagements
to Review Historical Financial Statements and
additional requirements under Danish Audit
Legislation. This requires that we express an
auditor’s opinion stating whether matters have
come to our knowledge causing us to believe that
the financial statements have not in all
materiality been prepared in accordance with
the relevant accounting framework. This also
requires us to observe ethical requirements.

A review of financial statements performed
according to the International Standard on
Review Engagements, Engagements to Review
Historical Financial Statements is an assurance
engagement with a limited degree of assurance.
The auditor will perform procedures which will
primarily consist of inquiries to the management
and to other members of staff, if relevant, and
application of analytical procedures and
assessment of the evidence obtained.

The scope of procedures performed in connection
with a review is considerably less extensive than
that of an audit performed according to the
International Standards on Audit. Consequently,
we do not express an audit opinion on the
financial statements.
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DEN UAFH/ZNGIGE REVISORS ERKL/ZRING OM REVIEW AF ARSREGNSKABET
THE INDEPENDENT AUDITOR'S REPORT ON REVIEW OF THE FINANCIAL STATEMENTS

Konklusion

Ved det udfgrte review er vi ikke blevet bekendt
med forhold, der giver os grund til at mene, at
arsregnskabet ikke giver et retvisende billede af
selskabets aktiver, passiver og finansielle stilling
pr. 31. december 2013 samt af resultatet af
selskabets aktiviteter for regnskabsaret 1. januar
- 31. december 2013 i overensstemmelse med
arsregnskabsloven.

Kgbenhavn, den 11. juni 2014
Copenhagen, 11 June 2014

BDO Statsautoriseret revisionsaktieselskab

Morten Kenhof
Statsautoriseret revisor
State Authorised Public Accountant

Opinion

During our review no matters have come to our
knowledge which cause to conclude that the
financial statements do not give a true and fair
view of the company’s assets, liabilities and
financial position at 31 December 2013 and of
the results of the company’s operations for the
financial year 1 January - 31 December 2013 in
accordance with the Danish Financial Statements
Act.
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Vaesentligste aktiviteter

Selskabets aktivitet bestar i handel
madvarer og alle andre forretninger,
kommanditselskabet matte beslutte.

med
som

Udvikling i aktiviteter og skonomiske forhold

Selskabets resultat anses varende som forventet.

Betydningsfulde haendelser, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning ind-
truffet begivenheder af vaesentlig betydning for

selskabets finansielle stilling.

Principal activities

The company's activities are food trading and any
other business as the management of the
Partnership may from time to time decide.
Development in activities
position

The company's results are considered being as
expected.

and financial

Significant events after the end of the
financial year

No events have accurred after the end of the
financial year of material importance for the
company'’s financial position.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for FOODEXCO K/S for 2013 er
aflagt i overensstemmelse med den danske ars-
regnskabslovs bestemmelser for virksomheder i
regnskabsklasse B.

Arsrapporten aflaegges i USD.

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

Generelt om indregning og maling
| resultatopggrelsen indregnes indtaegter i takt
med, at de indtjenes, herunder indregnes vaerdi-

reguleringer af  finansielle aktiver  og
forpligtelser. | resultatopgagrelsen indregnes
ligeledes alle omkostninger, herunder

afskrivninger og nedskrivninger.

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

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fragd selskabet, og forpligtelsens vaerdi kan
males palideligt.

Ved forste indregning males aktiver og forplig-
telser til kostpris. Efterfglgende 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 lgbetiden. Amor-
tiseret kostpris opgegres 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.

The annual report of FOODEXCO K/S for 2013 has
been presented in accordance with the provisions
of the Danish Financial Statements Act for enter-
prises in reporting class B.

The Annual Report figures are in USD.

The Annual Report is prepared consistently with
the accounting principles 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 writedown, 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 flow from 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.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

RESULTATOPG@RELSEN

Nettoomsatning

Nettoomsaetningen ved salg af handelsvarer og
feerdigvarer indregnes i resultatopgaerelsen, 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 nettoomsatning. Herunder
indgar direkte og indirekte omkostninger til
ravarer og hjaelpematerialer.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrgrende
vardipapirer, gaeld og transaktioner i fremmed
valuta. Finansielle indtagter og omkostninger
indregnes i resultatopggrelsen med de belgb, der
vedrarer regnskabsaret.

Skat

Kommanditselskabet er ikke et selvstandigt
skattesubjekt, og der er derfor ikke indregnet
skat i arsrapporten. Kommanditisterne beskattes
af deres andel af kommanditselskabets
skattemaessige resultat.

Tilgodehavender

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

Periodeafgransningsposter, aktiver
Periodeafgransningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedrgrende
efterfglgende regnskabsar.

Geeldsforpligtelser
Geeld er malt til amortiseret kostpris svarende til
nominel vaerdi.

Periodeafgransningsposter, passiver

Under  periodeafgransningsposter  indregnet
under passiver indgar modtagne betalinger
vedrgrende indtaegter i de efterfaglgende ar.

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 vyear. Net
revenues is recognised exclusive of VAT, duties
and less discounts related to the sale.

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

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

The limited partnership is not a taxpayer, and
therefore do not include tax in the annual
report. The limited partners are taxed on their
share of the limited partnership’s taxable
income.

Accounts receivable

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

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

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

Accruals, liabilities

Accruals recognised as liabilities include
payments received regarding income in
subsequent years.
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

BRUTTOTAB. ..ottt

GROSS LOSS

DRIFTSRESULTAT ...t

OPERATING PROFIT

Andre finansielle indtaegter......coovviiiiiiiiiiiiiiiiiiiennnn,

Other financial income

Andre finansielle omkostninger.......ccccvvvviiiiiiiiiiiiennnnn,

Other financial expenses

RESULTAT FOR SKAT.....oiiiiiiiiiiiiiiiiiiiiin

PROFIT BEFORE TAX

Skat af Arets resUltat.....eeeeeeineiieiieiieieeaneenneeneeanees

Tax on profit/loss for the year

ARETS RESULTAT ..ceuiiniiiiiieeii et eeie e e

PROFIT FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Anvendt af tidligere ars overskud.........cccoevvveinineinennenens

Accumulated profit

Note 2013
usD
usb

-1.157.859

-1.157.859

26.454

-816

-1.132.221

-1.132.221

-1.132.221

-1.132.221

2012
usD
usb

323.415

323.415

10.564

-1

333.978

333.978

333.978

333.978
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BALANCE 31. DECEMBER
BALANCE SHEET 31 DECEMBER

AKTIVER
ASSETS

Tilgodehavender fra salg og tjenesteydelser..........ccccceene..,
Trade receivables

Tilgodehavende hos tilknyttede virksomheder......................
Receivables from group enterprises

Other receivables
PeriodeafgraensningspoSter.....ouuveruiieiiieneireneeiiineeennnennnn,
Prepayments and accrued income
Tilgodehavender...........coiiiiiiiiiiiiiiiiii e eeieeeaes,
Accounts receivable

Likvide beholdninger..........cccoiiiiiiiiiiiiiiiiiiiiiiiieiieea,

Cash and cash equivalents

OMSAETNINGSAKTIVER......ccoviiiiiiiiiiiiieineeee
CURRENT ASSETS

AKTIVER ...t
ASSETS

Note 2013
usD

usb

192.056

11.589

36.201

196.610

436.456

3.264

439.720

439.720

10

2012
usD

usb
359.109
13.117
2.684.398
823.842

3.880.466

5.881

3.886.347

3.886.347
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BALANCE 31. DECEMBER
BALANCE SHEET 31 DECEMBER

PASSIVER Note 2013 2012

EQUITY AND LIABILITIES usb usbD
usb usb

Kontantdel af kommanditkapital, ultimo...........c.ccoceiiniae 1.428 1.428

Share capital

Overfart overskud.......oeeeeieiiiiiiiiiiieiiiiiiieiiereneeeeeens 414,952 1.547.173

Retained profit

EGENKAPITAL. ....utiiiiiiiiii i eeieieeneeeneeeneeneeaneeaneenns 1 416.380 1.548.601

EQUITY

Leveranderer af varer og tjenesteydelser.........cccevvvivvnnnnnnn. 23.340 27.843

Trade payables

Periodeafgraensningsposter......uvereiiriiiriieiieneeieieeenneennnns 0 2.309.903

Accruals, liabilities

Kortfristede gaeldsforpligtelser..........cccooviviiiiiiiiiiiniine, 23.340 2.337.746

Current liabilities

G/ELDSFORPLIGTELSER.......ceiiiitiiitiiereeiieenneenneennennenns 23.340 2.337.746

LIABILITIES

PASSIVER ...t 439.720 3.886.347

EQUITY AND LIABILITIES

Eventualposter mv. 2

Contingencies etc.
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NOTER
NOTES

Egenkapital
Equity

Egenkapital 1. januar 2013.....cciiiiiiiiiiiiiiiiieeeeennns
Equity 1 January 2013

Forslag til arets resultatdisponering............ccceevvenenn..
Proposed distribution of profit

Egenkapital 31. december 2013..........ccccevivieinnnen.
Equity 31 December 2013

Eventualposter mv.
Contingencies etc.
Ingen

None.

Selskabs-
kapital
Share capital

1.428

1.428

2013
usD
usb

Overfort

overskud
Retained
profit

1.547.173

-1.132.221

414.952

2012
usD
usb

| alt
Total

1.548.601

-1.132.221

416.380

12

Note



