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LEDELSESPATEGNING

BOARD OF DIRECTORS STATEMENT AND MANAGEMENT'S STATEMENT

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for regn-
skabsaret 1. januar - 31. december 2020 for
Vestey Foods Denmark 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 2020 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2020.

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Kgbenhavn, den 17. juni 2021
Copenhagen, 17 June 2021

Direktion:
Executive Board

Robert Morgan

Bestyrelse:
Board of Directors

Today the Board of Directors and Executive Board
have discussed and approved the Annual Report
of Vestey Foods Denmark A/S for the financial
year 1 January - 31 December 2020.

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 assets,
liabilities and financial position at 31 December
2020 and of the results of the Company's
operations for the financial year 1 January - 31
December 2020.

The Management Commentary includes in our
opinion a fair presentation of the matters dealt
with in the Commentary.

We recommend the Annual Report be approved
at the Annual General Meeting.

George Moubray William Vestey
Formand
Chairman

Naestformand
Vice-chairman

Colin George Copland

Robert Morgan
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DEN UAFHZNGIGE REVISORS ERKLARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i Vestey Foods Denmark A/S

Konklusion

Vi har udfert udvidet gennemgang af arsregn-
skabet for Vestey Foods Denmark A/S for regn-
skabsaret 1. januar - 31. december 2020, der
omfatter resultatopgerelse, balance, egenkapi-
talopgerelse og noter, herunder anvendt regn-
skabspraksis. Arsregnskabet udarbejdes efter ars-
regnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at arsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2020 samt af
resultatet af selskabets aktiviteter for regnskabs-
aret 1. januar - 31. december 2020 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores udvidede gennemgang i
overensstemmelse med Erhvervsstyrelsens
erklaeringsstandard for sma virksomheder og FSR
- danske revisorers standard om udvidet
gennemgang af arsregnskaber, der udarbejdes
efter arsregnskabsloven. Vores ansvar ifglge disse
standarder og krav er naermere beskrevet i
afsnittet ”Revisors ansvar for den udvidede
gennemgang af arsregnskabet”. Vi er uafhangige
af selskabet i  overensstemmelse med
internationale etiske regler for revisorer (IESBA’s
Etiske regler) og de vyderligere krav, der er
gaeldende i Danmark, ligesom vi har opfyldt vores
ovrige etiske forpligtelser i henhold til disse
regler og krav. Det er vores opfattelse, at det
opnaede bevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

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

To the Shareholder of Vestey Foods Denmark
A/S

Conclusion

We have performed an extended review of the
Financial Statements of Vestey Foods Denmark
A/S for the financial year 1 January - 31
December 2020, which comprise income
statement, Balance Sheet, statement of changes
in equity and notes, including a summary of
significant accounting policies. The Financial Sta-
tements are prepared under the Danish Financial
Statements Act.

Based on the work performed in our opinion, the
Financial Statements give a true and fair view of
the Company's financial position at 31 December
2020 and of the results of the Company's
operations for the financial year 1 January - 31
December 2020 in accordance with the Danish
Financial Statements Act.

Basis for Conclusion

We conducted our extended review in
accordance with the Danish Business Authority's
Assurance Standard for Small Enterprises and
FSR - Danish Auditors' standard on extended
review of Financial Statements prepared in
accordance with the Danish Financial Statements
Act. Our responsibilities under those standards
and requirements are further described in the
"Auditor's Responsibilities for the Extended
Review of the Financial Statements” section of
our report. We are independent of the Company
in accordance with the International Ethics
Standards Board for Accountants’ Code of Ethics
for Professional Accountants (IESBA Code) and
the additional requirements applicable in
Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these rules
and requirements. We believe that the evidence
we have obtained is sufficient and appropriate
to provide a basis for our conclusion.

Management's Responsibilities for the Financi-
al Statements

Management is responsible for the preparation
of Financial Statements that give a true and fair
view in accordance with the Danish Financial
Statements Act, and for such Internal control as
Management determines is necessary to enable
the preparation of Financial Statements that are
free from material misstatement, whether due
to fraud or error.
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DEN UAFHZNGIGE REVISORS ERKLARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at ggre dette.

Revisors ansvar for den udvidede gennemgang
af arsregnskabet

Vores ansvar er at udtrykke en konklusion om ars-
regnskabet. Dette kraever, at vi planlaegger og
udfgrer handlinger med henblik pa at opna
begraenset sikkerhed for vores konklusion om ars-
regnskabet og derudover udfgrer specifikt
kraevede supplerende handlinger med henblik pa
at opna vyderligere sikkerhed for vores
konklusion.

En udvidet gennemgang omfatter handlinger, der
primaert bestar af forespargsler til ledelsen og,
hvor det er hensigtsmaessigt, andre i
virksomheden, analytiske handlinger og de
specifikt kraevede supplerende handlinger samt
vurdering af det opnaede bevis.

Omfanget af handlinger, der udferes ved en
udvidet gennemgang, er mindre end ved en
revision, og vi udtrykker derfor ingen
revisionskonklusion om arsregnskabet.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberet-
ningen.

| tilknytning til vores udvidede gennemgang af
arsregnskabet er det vores ansvar at laese ledel-
sesberetningen og i den forbindelse overveje, om
ledelsesberetningen er vaesentligt inkonsistent
med arsregnskabet eller vores viden opnaet ved
den udvidede gennemgang eller pa anden made
synes at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

In preparing the Financial Statements, Manage-
ment is responsible for assessing the Company's
ability to continue as a going concern, disclosing,
as applicable, matters related to going concern
and using the going concern basis of accounting
in preparing the Financial Statements unless
Management either intends to liquidate the
Company or to cease operations, or has no
realistic alternative but to do so.

Auditor’s Responsibilities for the Extended Re-
view of the Financial Statements

Our responsibility is to express a conclusion on
the Financial Statements. This requires that we
plan and perform procedures in order to obtain
limited assurance for our conclusion on the Fi-
nancial Statements and in addition perform
specifically required supplementary procedures
to obtain further assurance for our conclusion.

An extended review comprises procedures that
primarily consist of making inquiries of Manage-
ment and others within the Company, as
appropriate, analytical procedures and the
specifically required supplementary procedures
as well as evaluation of the evidence obtained.

The procedures performed in an extended
review are less than those performed in an
audit, and accordingly, we do not express an
audit opinion on the Financial Statements.

Statement on the Management’s Review
Management is responsible for the Manage-
ment’s Review.

Our conclusion on the Financial Statements does
not cover the Management’s Review, and we do
not express any form of assurance conclusion
thereon.

In connection with our extended review of the
Financial Statements, our responsibility is to
read the Management’s Review and, in doing so,
consider whether the Management’s Review is
materially inconsistent with the Financial State-
ments or our knowledge obtained during the
extended review, or otherwise appears to be
materially misstated.

Moreover, it is our responsibility to consider
whether the Management’s Review provides the
information required under the Danish Financial
Statements Act.
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DEN UAFHZNGIGE REVISORS ERKLARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med arsregnskabet og er
udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet
vaesentlig fejlinformation i ledelsesberetningen.

Kgbenhavn, den 17. juni 2021
Copenhagen, 17 June 2021

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 2022 26 70
CVR no.

Sgren Sgndergaard Jensen
Statsautoriseret revisor

State Authorised Public Accountant

MNE-nr. mne32069
MNE no.

Based on the work we have performed, we
conclude that the Management’s Review is in
accordance with the Financial Statements and
has been prepared in accordance with the
requirements of the Danish Financial Statements
Act. We did not identify any material
misstatement in the Management’s Review.
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LEDELSESBERETNING
MANAGEMENT COMMENTARY

Vaesentligste aktiviteter

Selskabets aktiviteter er at drive handel og
transport med fgdevarer inden for EU, USA og 3.
verdenslande.

Udviklingen i aktiviteter og gkonomiske forhold

Arets resultat for perioden 1. januar 2020 - 31.
december 2020 udviser et underskud pa 220.388
kr. og egenkapitalen udger pr. 31. december 2020
-3.815.671 kr.

Selskabet har modtaget stotteerkleering fra
moderselskabet gaeldende ind til selskabets
ordinaere generalforsamling i 2022. Det er
ledelsens forventning, at egenkapitalen delvist
reetableres gennem positivt driftsresultat i 2021.

Arets resultat er ikke tilfredsstillende.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke
indtruffet  vaesentlige  begivenheder,  som
vaesentligt vil kunne pavirke selskabets finansielle
stilling.

Principal activities

The company's activities comprise trade and
transportation of food within the EU, the USA
and in third-world countries.

Development in activities and financial and
economic position

The results for the period from 1 January 2020 to
31 December 2020 show a loss of DKK 220.388
and equity amounts to DKK -3.815.671 at 31
December 2020.

The company has received a letter of comfort
from the parent company which is effective until
the company's annual general meeting in 2022. It
is management's expectation that equity can be
restored partially through positive operating
results in 2021.

The results for the year are not satisfactory.

Significant events after the end of the
financial year

No major events have occurred after the end of
the financial year that may have a significant
impact on the financial position of the company.
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

BRUTTOFORTJENESTE......cccovviiniiniiniiniiiiiiinieeene,

GROSS PROFIT

PersonaleomKkoStNiNger . ..cviiiiiiiiiiiiiiiiiieiieiieeeiaeenas

Staff costs

Af- 0g Nedskrivninger......coiiiiiiiiiiiiiiii i,

Depreciation, amortisation and impairment

DRIFTSRESULTAT ..ottt

OPERATING LOSS

Andre finansielle omkostninger........ccvvvviiiiiiiiiiiiiiiiinnnn.

Other financial expenses

RESULTAT FOR SKAT ..ottt

LOSS BEFORE TAX

SKat af Arets FeSULAL. ..euuee et eeneeneeeeeeeeeeneeneanens

Tax on profit/loss for the year

ARETS RESULTAT...couuiiiiiiiieiiieeiie et eeiie et enieenanees

LOSS FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Overfart resultat......ccceviiiiiiiiiiiiiiiiiiiiicr s

Retained earnings

Note 2020
kr.

DKK

3.384.725

1 -3.492.041

-12.037

-119.353

2 -99.649

-219.002

3 -1.386

-220.388

-220.388

-220.388

2019

kr.

DKK
2.987.871

-3.495.354

-8.311

-515.794

-110.215

-626.009

-6.537

-632.546

-632.546

-632.546
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER Note 2020 2019
ASSETS kr. kr.

DKK DKK
Andre anlaeg, driftsmateriel og inventar.........ccoovvveiiiiennnn... 44.151 13.868

Other plants, machinery, tools and equipment
Materielle anlaagsaktiver..........ccoviiiiiiiiiiiiiiiiiiiiiiiianaeens 4 44,151 13.868
Property, plant and equipment

Kapitalandele i dattervirksomheder.........cccoviiiiiiiiiiiiiinn... 375.000 375.000
Equity investments in group enterprises

Lejedepositum og andre tilgodehavender.........c.cccvviiinne... 84.428 83.891
Rent deposit and other receivables

Finansielle anlaegsaktiver.........ccccevviiiiiiiiiiiiiiiiiniiinnnnnn.. 5 459.428 458.891
Financial non-current assets

ANLZEGSAKTIVER. .. .ettiiiiiiiiiiiiiieiieeeneeeenneeecnneeaannees 503.579 472.759
NON-CURRENT ASSETS

Tilgodehavende hos tilknyttede virksomheder....................... 251.751 391.805
Receivables from group enterprises

Andre tilgodehavender........coviiiiiiiiiiiiiiiiiiii 27.291 9.097
Other receivables

Tilgodehavende sambeskatningsbidrag...........ccovviiiiiiiinnnn... 0 5.192
Joinx taxation contribution

Periodeafgraansningsposter......coviiiiiiiiiiiiiiiiiiiiiiiieiieeaee, 48.138 47.490
Prepayments and accrued income

Tilgodehavender........ccuiiriiiiiiiiiiiiiiiiieieieneeneeaneens 327.180 453.584
Receivables

[ | QY e L= S PP 152.422 280.960
Cash and cash equivalents

OMSZETNINGSAKTIVER......cctiieiiitiiiiiiiiieeeeeeeeeeraneannes 479.602 734.544
CURRENT ASSETS

AKTIVER. ...ttt e i eere e eereeeenneeeenneeaenneseonnees 983.181 1.207.303

ASSETS
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Selskabskapital...oeveeeeereeeerieinineieinneeenneerennnennns

Share capital

Overfart overskud......oovviiiiiiiiiiiiiiiiiiiiiiiiiiiieennnn.

Retained profit

EGENKAPITAL ...

EQUITY

Hensaettelse til udskudt skat........cceeeiiinnn...

Provision for deferred tax

HENSATTE FORPLIGTELSER...........c.ccooiiiiinn.

PROVISIONS

Feriepengeindefrysningsforpligtelse...........c...cceuen.

Accruals and deferred income

Langfristede geeldsforpligtelser...........................

Non-current liabilities

Leverandgarer af varer og tjenesteydelser

Trade payables

Geeld til tilknyttede virksomheder............ccoovvenan

Payables to group enterprises

Skyldig sambeskatningsbidrag.......ccccevvviiiiiinennn.

Joinx taxation contribution

Anden gaeld...cooiniiiiiiiiii e

Other liabilities

Kortfristede geeldsforpligtelser..........................L

Current liabilities

GALDSFORPLIGTELSER......cccvivniiniiiiiiiiininnenn,

LIABILITIES

PASSIVER..... .o

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Pantsatninger og sikkerhedsstillelser
Charges and securities

Forudseatning for fortsat drift
Continued operations

Note

2020

kr.

DKK
1.000.000

-4.815.671

-3.815.671

8.630

8.630

349.517

349.517

75.507

3.756.388

0

608.810

4.440.705

4.790.222

983.181

11

2019

kr.

DKK
1.000.000

-4.595.283

-3.595.283

7.244

7.244

110.043

110.043

56.379

3.750.300

4.454

874.166

4.685.299

4.795.342

1.207.303
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EGENKAPITALOPG@ORELSE
EQUITY
Selskabs- Overfort
kapital overskud I alt
Share capital Retained Total
profit
Egenkapital 1. januar 2020.......ccciiiiiiiiiiiiiiiiiiiiiiiiiiee e, 1.000.000 -4.595.283 -3.595.283
Equity at 1 January 2020
Forslag til resultatdisponering.......cccevieiiiiiiiiiiiiiiiiiiieenennen, -220.388 -220.388
Proposed profit allocation
Egenkapital 31. december 2020..........ccevuiiiiiniiiininninnennenns. 1.000.000 -4.815.671 -3.815.671

Equity at 31 December 2020
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NOTER
NOTES

Personaleomkostninger
Staff costs

Antal personer beskaftiget i gennemsnit:

Average number of employees

LN 08 GaQEI .iiiiiititiiiiiiiiteteeeeiiieeeeeeaennneeeeeaanns

Wages and salaries

(] 01y (0] 1 1] (N

Pensions

Andre omkostninger til social sikring.......................

Social security costs

Andre personaleomkostninger.........ccovvvviiiiiiiiinnen..

Other staff costs

Andre finansielle omkostninger
Other financial expenses

Renteomkostninger til tilknyttede virksomheder....................

Associated enterprises

Finansielle omkostninger i @vrigt.........cccccevviiiinnnn...

Other interest expenses

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

Regulering af udskudt skat.........ccoevviiiiiiiiiinnnin...

Adjustment of deferred tax

2020
kr.
DKK

3.143.284

285.972

21.842

40.943

3.492.041

90.934

8.715

99.649

1.386

1.386

2019
kr.
DKK

3.145.541

272.505

25.077

52.231

3.495.354

82.173

28.042

110.215

6.537

6.537

13

Note
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NOTER
NOTES
Note
Materielle anlagsaktiver 4
Property, plant and equipment
Andre anlaeg,
driftsmateriel og
inventar
Other plants,
machinery, tools
and equipment
Kostpris 1. Januar 2020.....cceeeiiieetieeeiiieeeeeeeennneeeeeeeensusseeeessssnnssesesaanns 587.224
Cost at 1 January 2020
L 12T o T PP PP 42.320
Additions
Kostpris 31. december 2020.........c.ceitiiitiiieieneennteeneeeneeeneeeneeeneeaneeaneens 629.544
Cost at 31 December 2020
Af- og nedskrivninger 1. januar 2020.......ccoeiiiiieiiiieiriitereirereneeerenaeeaanes 573.356
Depreciation and impairment losses at 1 January 2020
Arets afsKIIVIINGEr «..ovuieiiitiii e e eaee 12.037
Depreciation for the year
Af- og nedskrivninger 31. december 2020.........ccccciiiiiiiiiiiiiiiiiiiiiieens 585.393
Depreciation and impairment losses at 31 December 2020
Regnskabsmaessig vaerdi 31. december 2020..........cccviiieiiiiiiieinneenneennnnn. 44,151
Carrying amount at 31 December 2020
Finansielle anlaegsaktiver 5

Financial non-current assets
Kapitalandele i Lejedepositum
datter- og andre

virksomheder tilgodehavender
Equity Rent deposit and

investments in other
group receivables
enterprises

Kostpris 1. januar 2020.....cceeviireetieiiiiineeeeeeeiiinneeeeesannnnnens 375.000 83.891
Cost at 1 January 2020
Tl GaNG e et i i e e e 0 537
Additions
Kostpris 31. december 2020...........ccoviiiiiiiennnennnennnennnnnn. 375.000 84.428
Cost at 31 December 2020
Regnskabsmaessig vaerdi 31. december 2020...................... 375.000 84.428

Carrying amount at 31 December 2020
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NOTER
NOTES
Note
Langfristede geeldsforpligtelser 6
Long-term liabilities
31/12 2020 Afdrag Restgeld 31/12 2019
geldi alt naste ar efter 5 ar geldi alt
31/12 2020 Debt 31/12 2019
total Repayment outstanding total
liabilities next year after 5 years liabilities
Feriepengeindefrysningsforpligtelse........... 349.517 0 182.857 110.043
Holiday pay accrual
349.517 0 182.857 110.043
Eventualposter mv. 7
Contingencies etc.
Haeftelse i sambeskatningen
Koncernens danske selskaber haefter solidarisk for skat af koncernens sambeskattede indkomst og for eventuelle
kildeskatter sasom udbytteskat mv.
Joint liabilities
The Danish companies of the group is jointly and severally liable for tax on the group’s jointly taxed income and for
certain possible withholding taxes such as dividend tax and royalty tax, and for the joint registration of VAT.
Pantsaetninger og sikkerhedsstillelser 8

Charges and securities

Selskabet har indgaet en operationel leasingaftale med en gennemsnitlig arlig leasingydelse pa
45 tkr. Leasingkontrakten har en restlgbetid pa 15 maneder med en samlet restleasingydelse
pa 56 tkr.

Selskabet har indgaet huslejeforpligtelser svarende til en samlet forpligtelse pa 123 tkr.
The company has entered into an operating lease agreement with an average annual lease payment of DKK (000')
45. The lease agreement has a residual term of 15 months and a total residual lease payment of DKK (000’) 56.

The company has entered into rental obligations amounting to a total of DKK (000°) 123.
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NOTER
NOTES

Note
Forudsatning for fortsat drift 9

Continued operations
Arets resultat for perioden 1. januar 2020 - 31. december 2020 udviser et underskud pa
220.388 kr. og egenkapitalen udger pr. 31. december 2020 -3.815.671 kr.

Selskabet har modtaget stotteerklaering fra moderselskabet gaeldende ind til selskabets
ordinaere generalforsamling i 2022. Det er ledelsens forventning, at egenkapitalen delvist
reetableres gennem positivt driftsresultat i 2021.

Arets resultat er ikke tilfredsstillende.

The results for the period from 1 January 2020 to 31 December 2020 show a loss of DKK 220.388 and equity amounts
to DKK -3.815.671 at 31 December 2020.

The company has received a letter of comfort from the parent company which is effective until the company's
annual general meeting in 2022. It is management's expectation that equity can be restored partially through
positive operating results in 2021.

The results for the year are not satisfactory.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Vestey Foods Denmark A/S for
2020 er aflagt i overensstemmelse med den
danske arsregnskabslovs bestemmelser for virk-
somheder i regnskabsklasse B med tilvalg af reg-
ler fra regnskabsklasse C.

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

RESULTATOPG@RELSEN

Nettoomsaetning

Nettoomsaetning ved salg af handelsvarer og
feerdigvarer indregnes i resultatopgaerelsen, sa-
fremt levering og risikoovergang til keber har
fundet sted inden arets udgang og safremt
indtaegten kan opgeres palideligt og forventes
modtaget. Nettoomsaetning indregnes ekskl.
moms og afgifter og med fradrag af rabatter i
forbindelse med salget.

Nettoomsaetningen indregnes ekskl. moms og med

fradrag af de afgifter og rabatter, der kan
henfgres til salget.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter

omkostninger til salg, reklame, administration,
lokaler, tab pa debitorer, leasingomkostninger
mv.

Personaleomkostninger

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

Indtaegter af kapitalandele i dattervirksomheder
| selskabets resultatopgarelse indregnes modtaget
udbytte.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtagter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrgrende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og
forpligtelser samt tillaeg og godtgerelse under a-
contoskatteordningen mv. Finansielle indtaegter
og omkostninger indregnes med de belgb, der
vedrarer regnskabsaret.
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The Annual Report of Vestey Foods Denmark A/S
for 2020 has been presented in accordance with
the provisions of the Danish Financial Statements
Act for enterprises in reporting class B and cer-
tain provisions applying to reporting class C.

The Annual Report is prepared consistently with
the accounting principles applied last year.

INCOME STATEMENT

Net revenue

Net revenue from sale of merchandise and
finished goods is recognised in the Income
Statement if supply and risk transfer to
purchaser has taken place before the end of the
year and if the income can be measured reliably
and is expected to be received. Net revenue is
recognised exclusive of VAT, duties and less
discounts related to the sale.

Net revenue is recognised exclusive of VAT and
less duties and discounts related to the sale.

Other external expenses

Other external expenses include cost of sales,
advertising, administration, buildings, bad debts,
operational lease expenses, etc.

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 are deducted
from staff costs.

Income from equity interests in subsidiaries
Dividend received is recognised in the company's
income statement.

Financial income and expenses

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.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

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 henfgres til posteringer direkte pa
egenkapitalen.

BALANCEN

Materielle anlagsaktiver

Grunde og bygninger, produktionsanlaeg og
maskiner samt andre anlaeg, driftsmateriel og
inventar males til kostpris med fradrag af
akkumulerede af- og nedskrivninger. Der afskrives
ikke pa grunde.

Afskrivningsgrundlaget er kostpris med fradrag af
den skennede restvaerdi efter afsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til at
blive taget i brug. For egenfremstillede aktiver
omfatter kostprisen omkostninger til materialer,
komponenter, underleverandgrer, direkte lgnfor-
brug samt indirekte produktionsomkostninger.

Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restveaerdi:

Andre anlaeg, driftsmateriel og inventar...............

Other plant, fixtures and equipment

Fortjeneste eller tab ved salg af materielle
anlaegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige veerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgerel-
sen under andre driftsindtaegter eller andre
driftsomkostninger.

Finansielle anlaegsaktiver

Kapitalandele i males til kostpris. | tilfaelde, hvor
kostprisen  overstiger genindvindingsvaerdien,
nedskrives til denne lavere vaerdi.

Deposita omfatter huslejedeposita, som indregnes
og males til kostpris. Der afskrives ikke pa depo-
sita.
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Tax

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 may be attributed to the profit for
the year, and is recognised directly in the equity
by the portion that may be attributed to entries
directly to the equity.

BALANCE SHEET

Tangible fixed assets

Land and buildings, production plant and
machinery, other plants, fixtures and equipment
are measured at cost less accumulated
depreciation and write-down. Land is not
depreciated.

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. As regards self-manufactured assets,
the cost price includes cost of materials,
components, subcontractors, direct payroll and
indirect production costs.

Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value:

Brugstid Restveerdi
Useful life Residual value

5 ar 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.

Fixed asset investments

Equity investments in are measured at cost. If
the cost exceeds the net realisable value, this is
written down to the lower value.

Deposits include rental deposits which are
recognised and measured at amortised cost.
Deposits are not depreciated.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Veerdiforringelse af anlagsaktiver

Den regnskabsmaessige vaerdi af materielle an-
laegsaktiver samt finansielle anlaegsaktiver, der
ikke males til dagsveerdi, vurderes arligt for
indikationer pa vaerdiforringelse ud over det, som
udtrykkes ved afskrivning.

Foreligger der indikationer pa vardiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsvaerdien, hvis
denne er lavere end den regnskabsmaessige
veerdi.

Genindvindingsvaerdi er den hgjeste vaerdi af
nettosalgspris og kapitalvaerdi. Kapitalvaerdien
opggres som nutidsvaerdien af de forventede
nettopengestramme fra anvendelsen af aktivet
eller aktivgruppen og forventede
nettopengestremme ved salg af aktivet eller
aktivgruppen efter endt brugstid.

Tilgodehavender

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

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

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.

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat
fordeles mellem de sambeskattede selskaber i
forhold til disses skattepligtige indkomster og
med fuld fordeling med refusion vedrgrende
skattemaessige underskud. De sambeskattede
selskaber indgar i acontoskatteordningen. Skyldig
og tilgodehavende sambeskatningsbidrag
indregnes i balancen under henholdsvis
omsaetningsaktiver og gaeld.

Geeldsforpligtelser
Amortiseret kostpris for kortfristede gaeldsfor-
pligtelser svarer normalt til nominel vaerdi.
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Impairment of fixed assets

The carrying amount of intangible and tangible
fixed assets together with investments, which
are not measured at fair value, are valued on an
annual basis for indications of impairment other
than that reflected by amortisation and
depreciation.

In the event of impairment indications, an
impairment test is made for each asset or group
of assets, respectively. If the net realisable value
is lower than the carrying amount, write-down is
provided to the lower value.

The recoverable amount is calculated at the
higher of net selling price and capital value. The
capital value is determined as the fair value of
the expected net cash flows from the use of the
asset or group of assets and the expected net
cash flows from sale of the asset or group of
assets after the end of its useful life.

Receivables

Receivables 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.

Tax payable and deferred tax

Current tax liabilities and receivable current tax
are recognised in the balance sheet as the
calculated tax on the taxable income for the
year, adjusted for tax on the taxable income for
previous years and taxes paid on account.

The Company is subject to joint taxation with
Danish group companies. The current corporation
tax is distributed among the joint taxable
companies in proportion to their taxable income
and with full allocation and refund related to tax
losses. The joint taxable companies are included
in the on account tax scheme. Joint taxation
contributions receivable and payable are
recognised in the Balance Sheet under current
assets and liabilities, respectively.

Liabilities
Liabilities are measured at amortised cost equal
to nominal value.
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Omregning af fremmed valuta

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

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

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

Receivables, payables 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 receivables or payables
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.



