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Ledelsespategning

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato be-
handlet og godkendt arsrapporten for regn-
skabséret 1. oktober 2020 - 31. december 2021
for Kiranto Foods A/S.

Arsrapporten aflagges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2021 og resultatet af selskabets aktiviteter for
regnskabséret 1. oktober 2020 - 31. december
2021.

Ledelsesberetningen indeholder efter vores op-
fattelse en retvisende redegerelse for de for-
hold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Farum, den 30. marts 2022
Farum, 30 March 2022

Direktion
Executive board

Seppo Hynna
direktor
CEO

Bestyrelse

Supervisory board

Mikko Olavi Teittinen

formand
chairman

Seppo Hynna

The supervisory and executive boards have
today discussed and approved the annual
report of Kiranto Foods A/S for the financial
year 1 October 2020 - 31 December 2021.

The annual report is prepared 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 2021 and of the
results of the company's operations for the
financial year 1 October 2020 - 31 December
2021.

In our opinion, management's review includes a
fair review of the matters dealt with in the
management's review.

Management recommends that the annual

report should be approved by the company in
general meeting.

Inga Evans
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Den uafhzengige revisors revisionspitegning

Independent auditor's report

Til kapitalejeren i Kiranto Foods A/S
Konklusion

Vi har revideret arsregnskabet for Kiranto
Foods A/S for regnskabsaret 1. oktober 2020 -
31. december 2021, der omfatter resultatopge-
relse, balance, noter og anvendt regnskabs-
praksis. Arsregnskabet udarbejdes efter ars-
regnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. december
2021 samt af resultatet af selskabets aktiviteter
for regnskabsdret 1. oktober 2020 - 31.
december 2021 i overensstemmelse med ars-
regnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmel-
se med internationale standarder om revision
og de yderligere krav, der er gaeldende i Dan-
mark. Vores ansvar ifelge disse standarder og
krav er narmere beskrevet i revisionspategn-
ingens afsnit “Revisors ansvar for revisionen af
arsregnskabet®. Vi er uathengige af selskabet i
overensstemmelse med International Ethics
Standards Board for Accountants'
internationale retningslinjer for revisorers
etiske adferd (IESBA’s Code) og de yderligere
etiske krav, der er geldende i Danmark, lige-
som vi har opfyldt vores evrige etiske forplig-
telser 1 henhold til disse krav og IESBA Code.
Det er vores opfattelse, at det opnéede revisi-
onsbevis er tilstrekkeligt og egnet som grund-
lag for vores konklusion.

To the shareholder of Kiranto Foods A/S
Opinion

We have audited the financial statements of
Kiranto Foods A/S for the financial year 1
October 2020 - 31 December 2021, which
comprise income statement, balance sheet,
notes and summary of significant accounting
policies. The financial statements are prepared
under 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 2021 and of the
results of the company's operations for the
financial year 1 October 2020 - 31 December
2021 in accordance with the Danish Financial
Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the “Auditor's responsibilities for
the audit 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 requirements and IESBA Code. We
believe that the audit evidence we have
obtained is sufficient and appropriate to
provide a basis for our opinion.
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Den uafhzengige revisors revisionspitegning

Independent auditor's report

Ledelsens ansvar for drsregnskabet

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

Ved udarbejdelsen af drsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsette driften, at oplyse om forhold vedrer-
ende fortsat drift, hvor dette er relevant, samt
at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmind-
re ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gere dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opnd hej grad af sikkerhed for,
om arsregnskabet som helhed er uden vasent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisi-
onspategning med en konklusion. Hej grad af
sikkerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udferes i
overensstemmelse med internationale standard-
er om revision og de yderligere krav, der er
geldende 1 Danmark, altid vil afdekke vasent-
lig fejlinformation, ndr sddan findes. Fejlinfor-
mationer kan opstd som folge af besvigelser el-
ler fejl og kan betragtes som vasentlige, hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse pa de ekonomi-
ske beslutninger, som regnskabsbrugerne tref-
fer pa grundlag af drsregnskabet.

Management's responsibilities for the
financial 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 the financial statements that
are free from material misstatement, whether
due to fraud or error.

In preparing the financial statements,
management 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 audit of
the financial statements

Our objectives are to obtain reasonable
assurance about whether the financial
statements as a whole are free from material
misstatement, whether due to fraud or error,
and to issue an auditor's report that includes
our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs
and the additional requirements applicable in
Denmark will always detect a material
misstatement when it exists. Misstatements can
arise from fraud or error and are considered
material if, individually or in the aggregate,
they could reasonably be expected to influence
the economic decisions of users taken on the
basis of these financial statements.
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Den uafhzengige revisors revisionspitegning

Independent auditor's report

Som led 1 en revision, der udferes 1 overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er gaeldende
1 Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisi-
onen. Herudover:

e Identificerer og vurderer vi risikoen for vee-
sentlig fejlinformation i1 &rsregnskabet, uan-
set om denne skyldes besvigelser eller fejl,
udformer og udferer revisionshandlinger
som reaktion pé disse risici samt opndr revi-
sionsbevis, der er tilstreekkeligt og egnet til
at danne grundlag for vores konklusion. Ri-
sikoen for ikke at opdage vasentlig fejlin-
formation forarsaget af besvigelser er hgjere
end ved vasentlig fejlinformation forarsaget
af fejl, idet besvigelser kan omfatte sammen-
svergelser, dokumentfalsk, bevidste udelad-
elser, vildledning eller tilsidesattelse af in-
tern kontrol.

e Opnar vi forstdelse af den interne kontrol
med relevans for revisionen for at kunne ud-
forme revisionshandlinger, der er passende
efter omstendighederne, men ikke for at
kunne udtrykke en konklusion om effektivi-
teten af selskabets interne kontrol.

e Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passende,
samt om de regnskabsmessige skeon og til-
knyttede oplysninger, som ledelsen har ud-
arbejdet, er rimelige.

As part of an audit conducted in accordance
with ISAs and the additional requirements
applicable in  Denmark, we exercise
professional ~ judgement and  maintain
professional scepticism throughout the audit.
We also:

e Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a
material misstatement resulting from fraud is
higher than for one resulting from error as
fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or
the override of internal control.

¢ Obtain an understanding of internal control
relevant to the audit 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 company's internal control.

e Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by management.

This document has esignatur Agreement-1D: a33759RTprT247346056



Den uafhzengige revisors revisionspitegning

Independent auditor's report

e Konkluderer vi, om ledelsens udarbejdelse
af &rsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende, samt
om der pd grundlag af det opndede revisi-
onsbevis er vasentlig usikkerhed forbundet
med begivenheder eller forhold, der kan
skabe betydelig tvivl om selskabets evne til
at fortseette driften. Hvis vi konkluderer, at
der er en vasentlig usikkerhed, skal vi 1
vores revisionspategning gere opmarksom
pa oplysninger herom 1 arsregnskabet eller,
hvis sddanne oplysninger ikke er tilstraekke-
lige, modificere vores konklusion. Vores
konklusioner er baseret pd det revisionsbe-
vis, der er opndet frem til datoen for vores
revisionspategning. Fremtidige begivenheder
eller forhold kan dog medfere, at selskabet
ikke leengere kan fortsette driften.

e Tager wvi stilling til den samlede
presentation, struktur og indhold af ars-

regnskabet, herunder noteoplysningerne,
samt om drsregnskabet afspejler de
underliggende transaktioner og

begivenheder pd en sidan made, at der gives
et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
massige placering af revisionen samt betydeli-
ge revisionsmassige observationer, herunder
eventuelle betydelige mangler i intern kontrol,
som vi identificerer under revisionen.

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 ledel-
sesberetningen.

e Conclude on the appropriateness of
management's use of the going concern
basis of accounting in preparing the financial
statements and, based on the audit evidence
obtained, whether a material uncertainty
exists related to events or conditions that
may cast significant doubt on the company's
ability to continue as a going concern. If we
conclude that a material uncertainty exists,
we are required to draw attention in our
auditor's report to the related disclosures in
the financial statements or, if such
disclosures are inadequate, to modify our
opinion. Our conclusions are based on the
audit evidence obtained up to the date of
our auditor's report. However, future events
or conditions may cause the company to
cease to continue as a going concern.

e Evaluate the overall presentation, structure
and contents of the financial statements,
including the disclosures, and whether the
financial statements represent the underlying
transactions and events in a manner that
gives a true and fair view.

We communicate with those charged with
governance regarding, among other matters,
the planned scope and timing of the audit and
significant audit findings, including any
significant deficiencies in internal control that
we identify during our audit.

Statement on management's review

Management is responsible for management's
review.

Our opinion on the financial statements does
not cover management's review, and we do not
express any form of assurance conclusion
thereon.
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Den uafhzengige revisors revisionspitegning

Independent auditor's report

I tilknytning til vores revision af drsregnskabet
er det vores ansvar at laese ledelsesberetningen
og 1 den forbindelse overveje, om ledelsesbe-
retningen er vesentligt inkonsistent med &rs-
regnskabet eller vores viden opndet ved revisi-
onen eller pd anden méde synes at indeholde
veasentlig fejlinformation.

Vores ansvar er derudover at overveje, om led-
elsesberetningen indeholder kravede oplys-
ninger i1 henhold til arsregnskabsloven.

Baseret péd det udferte arbejde er det vores op-
fattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbejdet
1 overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vasentlig fejlinformati-
on i ledelsesberetningen.

Vearlese, den 30. marts 2022
Veerlose, 30 March 2022

Rev og Rad Registreret Revisionsanpartsselskab

CVR-nr. 32 94 26 60
CVR no. 32 94 26 60

Per Aunsbjerg Nielsen
Registreret Revisor

MNE-nr. mnel1023
MNE no. mnel(023

In connection with our audit of the financial
statements, our responsibility is to read
management's review and, in doing so,
consider whether management's review is
materially inconsistent with the financial
statements or our knowledge obtained during
the audit, or otherwise appears to be materially
misstated.

Moreover, it is our responsibility to consider
whether management's review provides the
information required under the Danish
Financial Statements Act.

Based on the work we have performed, we
conclude that 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 of management's review.
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Ledelsesberetning
Management's review

Selskabets vasentligste aktiviteter

Selskabets vaesentligste aktiviteter er i lighed
med tidligere ar, at selge
levnedsmiddelingredienser i Danmark

Udviklingen i aktiviteter og ekonomiske
forhold

Selskabets resultatopgerelse for 2020/21
udviser et overskud pd kr. 2.480.756, og
selskabets balance pr. 31. december 2021
udviser en egenkapital pa kr. 8.152.371.

Selskabet har opkebt aktier i 2 selskaber som
hermed er datterselskaber. Finansieringen heraf
er sket fra moderselskabet. Ved forste
indregning heraf er der beregnet goodwill for
tkr.7.914. Omkostninger i forbindelse tkr.1.891
er udgiftsfort 1 resultatopgerelsen under Andre
eksterne omkostninger. Regnskabsperioden er
omlagt og tallene for indevarende periode
omfatter 15 mdr. Sammenligningstallene er
ikke tilpasset.

Business review

The most important activity is just like former
years to sell ingrediences for the food industri
in Denmark.

Financial review

The company's income statement for the year
ended 31 December 2021 shows a profit of kr.
2.480.756, and the balance sheet at 31
December 2021 shows equity of kr. 8.152.371.

The company has bourght shares in 2
companies which are now daughter companies.
The financing of this has been done by the
mother company. At first recognition of this
there is a goodwill of Tdkk7.914 . Costs in
connection to this Tdkk 1.891 are included in
profit and loss account as Other external
expenses. The financial year has been changed
and the figures for this year covers 15 months.
The comparative figures have not been
adapted.
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Resultatopgerelse
1. oktober 2020 - 31. december 2021

Income statement
1 October 2020 - 31 December 2021

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Resultat for af- og nedskrivninger (EBITDA)

Profit/loss before amortisation/depreciation and impairment losses

Af- og nedskrivninger af immaterielle og materielle

anlaegsaktiver
Depreciation, amortisation and impairment of intangible assets and
property, plant and equipment

Resultat for finansielle poster
Profit/loss before net financials

Indteegter af kapitalandele i tilknyttede virksomheder

Income from investments in subsidiaries

Finansielle indtegter
Financial income

Finansielle omkostninger

Financial costs

Resultat for skat
Profit/loss before tax

Skat af arets resultat

Tax on profit/loss for the year
Arets resultat

Profit/loss for the year

Forslag til resultatdisponering
Recommended appropriation of profit/loss

Reserve for nettoopskrivning efter den indre verdis metode
Reserve for net revaluation under the equity method

Overfort resultat
Retained earnings

Note 2020/21 2019/20

kr. kr.

7.110.611 8.583.319

2 -6.394.995 -4.360.476

715.616 4.222.843

-936.752 -748.822

-221.136 3.474.021

4.250.206 0

48.965 20.051

3 -1.564.575 -564.907

2.513.460 2.929.165

4 -32.704 -648.151

2.480.756 2.281.014

4.250.206 0

-1.769.450 2.281.014

2.480.756 2.281.014
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Balance 31. december 2021
Balance sheet at 31 December 2021

Aktiver

Assets

Grunde og bygninger
Land and buildings

Produktionsanlaeg og maskiner
Plant and machinery

Andre anlag, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Materielle anlaegsaktiver
Tangible assets

Kapitalandele i tilknyttede virksomheder

Investments in subsidiaries

Finansielle anlzegsaktiver
Fixed asset investments

Anlaegsaktiver i alt

Total non-current assets

Ferdigvarer og handelsvarer
Finished goods and goods for resale

Varebeholdninger
Stocks

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from subsidiaries

Tilgodehavende sambeskatningsbidrag
Joint taxation contributions receivable

Periodeafgreensningsposter

Prepayments

Tilgodehavender

Receivables

Likvide beholdninger
Cash at bank and in hand

Note 2020/21 2019/20
kr. kr.

16.662.924 17.160.980
1.770.980 2.066.897
546.153 142.553
18.980.057  19.370.430
62.659.205 0
62.659.205 0
81.639.262 19.370.430
4.361.451 5.144.257
4.361.451 5.144.257
8.001.817 5.417.174
1.170.923 0
1.257.476 0
138.912 43.444
10.569.128 5.460.618
791 791

10
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Balance 31. december 2021 (fortsat)
Balance sheet at 31 December 2021 (continued)

Note 2020/21 2019/20
kr. kr.
Aktiver
Assets
Oms=tningsaktiver i alt 14.931.370  10.605.666
Total current assets
Aktiver i alt 96.570.632 29.976.096

Total assets

11
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Balance 31. december 2021
Balance sheet at 31 December 2021

Passiver
Equity and liabilities

Virksomhedskapital
Share capital

Reserve for nettoopskrivning efter den indre verdis metode
Reserve for net revaluation under the equity method

Overfort resultat
Retained earnings
Egenkapital
Equity

Hensaettelse til udskudt skat
Provision for deferred tax
Hensatte forpligtelser i alt

Total provisions

Geld til tilknyttede virksomheder

Payables to subsidiaries

Anden geld
Other payables

Langfristede galdsforpligtelser

Total non-current liabilities

Leveranderer af varer og tjenesteydelser
Trade payables

Geld til tilknyttede virksomheder

Payables to subsidiaries

Selskabsskat

Corporation tax

Anden geld
Other payables

Kortfristede geeldsforpligtelser

Total current liabilities

Galdsforpligtelser i alt
Total liabilities

Passiver i alt

Note 2020/21 2019/20
kr. kr.

500.000 500.000
4.250.206 0
3.402.165 5.171.615
8.152.371 5.671.615
277.514 255.239
277.514 255.239
72.171.232 10.499.142
460.793 0
5 72.632.025 10.499.142
2.184.624 2.463.695
7.067.743 8.218.485
1.264.098 423.082
4.992.257 2.444 838
15.508.722 13.550.100
88.140.747  24.049.242
96.570.632  29.976.096

12
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Balance 31. december 2021 (fortsat)
Balance sheet at 31 December 2021 (continued)

Passiver
Equity and liabilities

Total equity and liabilities

Note

2020/21

2019/20

kr.

kr.

13
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Noter
Notes

1

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Kiranto Foods A/S for
2020/21 er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for virksom-
heder i regnskabsklasse B samt regnskabsvej-
ledningen for mindre virksomheder.

Den anvendte regnskabspraksis er uzndret i
forhold til sidste ar.

Arsrapporten for 2020/21 er aflagt i kr.

Regnskabsperioden er omlagt og tallene for
indeverende periode omfatter 15 mdr.
Sammenligningstallene er ikke tilpasset.

Selskabet har i henhold til arsregnskabslovens
§110, stk. 1 undladt at udarbejde koncern-
regnskab.

Generelt om indregning og méiling

I resultatopgerelsen indregnes indtaegter i takt
med, at de indtjenes. Herudover indregnes
vardireguleringer af finansielle aktiver og for-
pligtelser. I resultatopgerelsen indregnes lige-
ledes alle omkostninger, herunder afskrivnin-
ger og nedskrivninger.

Aktiver indregnes 1 balancen, nar det er sand-
synligt, at fremtidige ekonomiske fordele vil
tilflyde selskabet, og aktivets vaerdi kan maéles
pélideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige ekonomiske fordele
vil fraga selskabet, og forpligtelsens vardi kan
méles pélideligt.

The annual report of Kiranto Foods A/S for
2020/21 has been prepared in accordance
with the provisions of the Danish Financial
Statements Act applying to enterprises of
reporting class B and the Accoun-ting Stan-
dard on small enterprises.

The accounting policies applied are
consistent with those of last year.

The annual report for 2020/21 is presented
in kr.

The financial year has been changed and the
figures for this year covers 15 months. The
comparative figures have not been adapted.

Pursuant to sections §110 subsection 1, of
the Danish Financial Statements Act, the
company has not prepared consolidated
financial statements.

Basis of recognition and measurement
Income is recognised in the income
statement as earned, including value
adjustments of financial assets and liabilities.
All  expenses, including amortisation,
depreciation and impairment losses, are also
recognised in the income statement.

Assets are recognised in the balance sheet
when it is probable 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 probable that future
economic benefits will flow from the
company and the value of the liability can be
measured reliably.
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Ved forste indregning males aktiver og for-
pligtelser til kostpris. Efterfolgende méles ak-
tiver og forpligtelser som beskrevet for hver
enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser males
til amortiseret kostpris, hvorved der indregnes
en konstant effektiv rente over lobetiden. A-
mortiseret kostpris opgeres som oprindelig
kostpris med fradrag af eventuelle afdrag samt
tilleeg/fradrag af den akkumulerede amortise-

ring af forskellen mellem kostpris og nominelt
belob.

Ved indregning og méling tages hensyn til for-
udsigelige tab og risici, der fremkommer, in-
den arsrapporten aflegges, og som be- eller
atkraefter forhold, der eksisterede pd balance-
dagen.

Indregning og mailing af
virksomhedssammenslutninger
Nyerhvervede virksomheder indregnes i regn-
skabet fra overtagelsestidspunktet. Solgte eller
afviklede virksomheder indregnes 1 regnskabet
frem til afstaelsestidspunktet. Sammenlig-
ningstal korrigeres ikke for nyerhvervede virk-
somheder. Opheorte aktiviteter prasenteres
serskilt, jf. nedenfor.

Overtagelsestidspunktet er det tidspunkt, hvor
selskabet faktisk opnar kontrol over den over-
tagne virksomhed.

On initial recognition, assets and liabilities
are measured at cost. On subsequent
recognition, assets and liabilities are
measured as described below for each
individual accounting item.

Certain financial assets and liabilities are
measured at amortised cost using the
effective interest method. Amortised cost is
calculated as the historic cost less any
installments and plus/less the accumulated
amortisation of the difference between the
cost and the nominal amount.

On  recognition and  measurement,
allowance is made for predictable losses and
risks which occur before the annual report
is presented and which confirm or invalidate
matters existing at the balance sheet date.

Recognition and measurement of
business combinations

Recently acquired entities are recognised in
the financial statements from the date of
acquisition. Sold entities are recognised in
the financial statements until the date of
disposal. Comparative figures are not
restated in respect of recently acquired
entities.  Discontinued operations are
presented separately, see below.

The date of acquisition is the time when the

company actually gains control over the
acquiree.
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Ved keb af nye virksomheder, hvor selskabet
opnér bestemmende indflydelse over den kab-
te virksomhed, anvendes overtagelsesmeto-
den. De tilkebte virksomheders identificerede
aktiver, forpligtelser og eventualforpligtelser
maéles til dagsvaerdi pd overtagelsestidspunk-
tet. Identificerbare immaterielle aktiver indreg-
nes, hvis de kan udskilles eller udspringer fra
en kontraktlig ret. Der indregnes udskudt skat
af de foretagne omvurderinger.

Positive forskelsbelob (goodwill) mellem pé
den ene side kebsvederlaget, vardien af mino-
ritetsinteresser i den overtagne virksomhed og
dagsvaerdien af eventuelle tidligere erhvervede
kapitalandele, og pd den anden side dagsveer-
dien af de overtagne identificerbare aktiver,
forpligtelser og eventualforpligtelser indregnes
som goodwill under immaterielle aktiver.
Goodwill afskrives linezrt 1 resultatopgerelse
efter en individuel vurdering af den ekonomi-
ske levetid.

Negative forskelsbelob (negativ goodwill) ind-
regnes 1 resultatopgerelsen pd overtagelses-
tidspunktet.

Ved overtagelsen henfores goodwill til den
pengestremsfrembringende enhed, der efter-
folgende danner grundlag for nedskrivnings-
test. Goodwill og dagsverdireguleringer i for-
bindelse med overtagelse af en udenlandsk en-
hed med en anden funktionel valuta end kon-
cernens praesentationsvaluta behandles som
aktiver og forpligtelser, tilherende den uden-
landske enhed, og omregnes ved forste indreg-
ning til den udenlandske enheds funktionelle
valuta med transaktionsdagens valutakurs.

The acquisition method is applied to the
acquisition of new entities where the
company gains control over the acquiree.
The acquirees' identifiable assets, liabilities
and contingent liabilities are measured at
fair value at the date of acquisition.
Identifiable intangible assets are recognised
if they are separable or emanate from a
contractual right. Deferred tax on the
revaluations made is recognised.

Positive differences (goodwill) between, on
the one side, the purchase consideration, the
value of non-controlling interests in the
acquiree and the fair value of any previously
acquired investments and, on the other side,
the fair value of the acquired identifiable
assets, liabilities and contingent liabilities
are recognised as goodwill under
‘Intangible assets’. Goodwill is amortised
on a straight-line basis in the income
statement based on an individual assessment
of'its useful life.

Negative differences (negative goodwill) are
recognised in the income statement at the
date of acquisition.

On acquisition, goodwill is ascribed to /
classed with the cash-generating unit, which
subsequently forms a basis for impairment
testing. Goodwill and fair value adjustments
in connection with the acquisition of a
foreign entity with another functional
currency than the group's presentation
currency are accounted for as assets and
liabilities belonging to the foreign entity and
are translated on initial recognition into the
foreign entity's functional currency using the
exchange rate at the date of the transaction.
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Kobsvederlaget for en virksomhed bestir af
dagsvaerdien af det aftalte vederlag i form af
overdragne aktiver, patagne forpligtelser og
udstedte egenkapitalinstrumenter. Hvis en del
af kebsvederlaget er betinget af fremtidige be-
givenheder eller opfyldelse af aftalte betingel-
ser, indregnes denne del af kebsvederlaget til
dagsverdi pd overtagelsestidspunktet. Efter-
folgende reguleringer af betingede kebsveder-
lag ind-regnes i resultatopgerelsen.

Ombkostninger, atholdt i forbindelse med virk-
somhedskeb, indregnes i resultatopgerelsen 1
atholdelsesaret.

Hvis der pa overtagelsestidspunktet er usik-
kerhed om identifikation eller maling af over-
tagne aktiver, forpligtelser, eventualforpligtel-
ser eller fastleggelsen af kebsvederlaget, sker
forste indregning pa baggrund af forelobigt
opgjorte. Hvis det efterfolgende viser sig, at
identifikation eller méling af kebsvederlaget,
overtagne aktiver, forpligtelser eller eventual-
forpligtelser ikke var korrekt ved ferste ind-
regning, reguleres opgerelsen med tilbagevir-
kende kraft, herunder goodwill, indtil 12 ma-
neder efter overtagelsen, og sammenlignings-
tal tilpasses. Herefter indregnes eventuelle
korrektioner som fejl.

The purchase consideration for an entity
consists of the fair value of the agreed
consideration in the form of assets
transferred, liabilities assumed and equity
instruments issued. If part of the purchase
consideration is conditional upon future
events or the fulfilment of agreed
conditions, this part of the purchase
consideration is recognised at fair value at
the date of acquisition. Subsequent
adjustments of conditional  purchase
consideration are recognised in the income
statement.

Expenses defrayed in connection with
acquisitions are recognised in the income
statement in the year in which they are
defrayed.

If, at the date of acquisition, the
identification or measurement of acquired
assets, liabilities and/or contingent liabilities
or the size of the purchase consideration are
associated ~ with  uncertainty, initial
recognition will be based on preliminarily
calculated amounts. If it subsequently turns
out that the identification or measurement
of the purchase consideration, acquired
assets, liabilities and/or contingent liabilities
was not correct on initial recognition, the
calculation ~will be adjusted with
retrospective effect, including goodwill,
until 12 months after the acquisition, and
comparative figures will be restated.
Subsequently, any adjustments made will be
recognised as error.
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Resultatopgerelsen
Bruttofortjeneste

Selskabet anvender bestemmelsen i1 drsregn-
skabslovens § 32, hvorefter selskabets omsaet-
ning ikke er oplyst.

Bruttofortjeneste er et sammendrag af netto-
omsatning, &ndring i lagre af ferdigvarer og
varer under fremstilling samt andre driftsind-
teegter med fradrag af omkostninger til ravarer
og hjexlpematerialer og andre eksterne om-
kostninger.

Nettoomsatning

Indteegter fra salg af handelsvarer og
ferdigvarer, indregnes 1 resultatopgerelsen,
nér levering og risikoovergang til keber har
fundet sted, og hvis indtegten kan opgeres
palideligt og forventes modtaget.

Omkostninger til ravarer og
hjalpematerialer

Omkostninger til rdvarer og hjelpematerialer
indeholder det forbrug af ravarer og hjelpe-
materialer, der er anvendt for at opna arets
nettoomsatning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter om-
kostninger til distribution, salg, reklame, admi-
nistration, lokaler, tab pd debitorer, operatio-
nelle leasingomkostninger mv.

Andre eksterne omkostninger omfatter tillige
forsknings- og udviklingsomkostninger, der
ikke opfylder kriterierne for aktivering.

Income statement
Gross profit

In pursuance of section 32 of the Danish
Financial Statements Act, the company does
not disclose its revenue.

Gross profit reflects an aggregation of
revenue, changes in inventories of finished
goods and work in progress and other
operating income less costs of raw materials
and consumables and other external
expenses.

Revenue

Income from the sale of goods for resale
and finished goods is recognised in the
income statement, provided that the transfer
of risk, usually on delivery to the buyer, has
taken place and that the income can be
measured reliably and is expected to be
received.

Raw materials and consumables

Costs of raw materials and consumables
include the raw materials and consumables
used in generating the year’s revenue.

Other external expenses

Other external expenses include expenses
related to distribution, sale, advertising,
administration, premises, bad  debts,
payments under operating leases, etc.

Other external expenses also comprise

research and development costs that do not
qualify for capitalisation.
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Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskab-
ets medarbejdere. I personaleomkostninger er
fratrukket modtagne godtgerelser fra offentli-
ge myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og
nedskrivninger af immaterielle og materielle
anlaegsaktiver.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indreg-
nes 1 resultatopgerelsen med de belob, der
vedrorer regnskabsdret. Finansielle poster om-
fatter renteindtegter og -omkostninger, finan-
sielle omkostninger ved finansiel leasing, reali-
serede og urealiserede kursgevinster og -tab
vedrerende veardipapirer, geld og transaktio-
ner 1 fremmed valuta, amortisering af finansiel-
le aktiver og forpligtelser samt tilleg og godt-
gorelse under acontoskatteordningen mv.

Indtaegter af kapitalandele i dattervirksom-
heder, associerede virksomheder og kapi-
talinteresser

I virksomhedens resultatopgerelse indregnes
den forholdsmassige andel af de enkelte dat-
tervirksomheders resultat efter skat efter fuld
eliminering af intern avance/tab.

Staff costs

Staff costs include wages and salaries,
including  compensated absence and
pensions, as well as other social security
contributions, etc. made to the entity's
employees. The item is net of refunds made
by public authorities.

Amortisation, depreciation and impair-
ment losses

Amortisation, depreciation and impairment
losses comprise the year's amortisation,
depreciation and impairment of intangible
assets and property, plant and equipment.

Financial income and expenses

Financial income and expenses are
recognised in the income statement at the
amounts that relate to the financial year.
Net financials include interest income and
expenses, financial expenses relating to
finance leases, realised and unrealised
capital/exchange gains and losses on
securities, liabilities and foreign currency
transactions, amortisation of financial assets
and liabilities and surcharges and
allowances under the Danish Tax
Prepayment Scheme, etc.

Income from investments in subsidiaries,
associates and participating interests

The proportionate share of the profit/loss
for the year of subsidiaries is recognised in
the company's income statement after full
elimination of intra-group profits/losses.
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I virksomhedens resultatopgerelse indregnes
den forholdsmassige andel af de associerede
virksomheders resultat efter skat efter elimine-
ring af forholdsmessig andel af intern avan-
ce/tab.

Skat af arets resultat

Virksomheden er omfattet af de danske regler
om tvungen sambeskatning af koncernens dan-
ske dattervirksomheder. Dattervirksomheder
indgar i1 sambeskatningen fra det tidspunkt,
hvor de indgar i konsolideringen i koncern-
regnskabet og frem til det tidspunkt, hvor de
udgér fra konsolideringen.

Virksomheden er administrationsselskab for
sambeskatningen og afregner som folge heraf
alle betalinger af selskabsskat med skattemyn-
dighederne.

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til dis-
ses skattepligtige indkomster. I tilknytning
hertil modtager virksomheder med skattemees-
sigt underskud sambeskatningsbidrag fra virk-
somheder, der har kunnet anvende dette und-
erskud til nedsattelse af eget skattemessigt
overskud.

Arets skat, som bestar af arets aktuelle sel-
skabsskat og @ndring i udskudt skat, indreg-
nes 1 resultatopgerelsen med den del, der kan
henfores til arets resultat, og direkte 1 egenka-
pitalen med den del, der kan henferes til po-
steringer direkte 1 egenkapitalen.

The proportionate share of the profit/loss
for the year of associates is recognised in
the company's income statement after
elimination of the proportionate share of
intra-group profits/gains.

Tax on profit/loss for the year

The company is subject to the Danish rules
on compulsory joint taxation of the Group's
Danish subsidiaries. Subsidiaries participate
in the joint taxation arrangement from the
time when they are included in the
consolidated financial statements and until
the time when they withdraw from the
consolidation.

The company acts as management company
for all jointly taxed entities and, in its
capacity as such, pays all income taxes to
the Danish tax authorities.

On payment of joint taxation contributions,
the current Danish income tax is allocated
between the jointly taxed entities in
proportion to their taxable income. Entities
with tax losses receive joint taxation
contributions from entities that have been
able to use tax losses to reduce their own
taxable profits.

Tax for the year, which comprises the
current tax charge for the year and changes
in the deferred tax charge, is recognised in
the income statement as regards the portion
that relates to the profit/loss for the year
and directly in equity as regards the portion
that relates to entries directly in equity.
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Balancen
Materielle anlaegsaktiver

Grunde og bygninger, produktionsanleg og
maskiner samt andre anleg, driftsmateriel og
inventar males til kostpris med fradrag af ak-
kumulerede af- og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fra-
drag af forventet restveerdi efter afsluttet
brugstid. Der afskrives ikke pd grunde.

Kostpris omfatter anskaffelsesprisen og om-
kostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til brug. For
egne fremstillede aktiver omfatter kostprisen
direkte og indirekte omkostninger til material-
er, komponenter, underleveranderer og lon.

Kostprisen pé et samlet aktiv opdeles i separa-
te bestanddele, der afskrives hver for sig, hvis
brugstiden pa de enkelte bestanddele er for-
skellig, og den enkelte bestanddel udger en
vasentlig del af den samlede kostpris.

Der foretages lineere afskrivninger baseret péd
folgende vurdering af aktivernes forventede
brugstider og restverdier:

Produktionsbygninger

Manufacturing plants
Produktionsanlaeg og maskiner

Plant and machinery

Andre anlag, driftsmateriel og inventar
Other tools and equipment

Balance sheet
Tangible assets

Items of land and buildings, plant and
machinery and fixtures and fittings, tools
and equipment are measured at cost less
accumulated depreciation and impairment
losses.

The depreciable amount is cost less the
expected residual value at the end of the
useful life. Land is not depreciated.

Cost comprises the purchase price and any
costs directly attributable to the acquisition
until the date when the asset is available for
use. The cost of self-constructed assets
comprises direct and indirect costs of
materials, components, sub-suppliers and
wages.

Where individual components of an item of
property, plant and equipment have
different useful lives, and the individual
component is a significant part of the total
cost, the cost is divided into separate
components, which are depreciated
separately.

Straight-line depreciation is provided on the
basis of the following estimated useful lives
of the assets:

Brugstid Restvaerdi
Useful life Residual value
33,3 ar 0%
33,3 years 0%
5-10 ar 0%
5-10 years 0%
5-10 ar 0%
5-10 years 0%
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Aktiver med en kostpris pd under kr. 30.700
omkostningsfores 1 anskaffelseséret.

Brugstiden og restvaerdien revurderes arligt.
En @ndring behandles som et regnskabsmees-
sigt sken, og indvirkningen pa afskrivninger
indregnes fremadrettet.

Fortjeneste eller tab ved salg af materielle an-
leegsaktiver indregnes i resultatopgerelsen un-
der andre driftsindtegter henholdsvis andre
driftsomkostninger.

Leasingkontrakter

Alle leasingkontrakter er operationel leasing.
Ydelser 1 forbindelse med operationel leasing
og  ovrige lejeaftaler  indregnes i
resultatopgerelsen over kontraktens lebetid.
Selskabets samlede forpligtelse vedrerende
operationelle leasing- og lejeaftaler oplyses
under eventualposter mv.

Assets costing less than kr. 30.700 are
expensed in the year of acquisition.

The useful life and residual value are re-
assessed annually. A change is accounted
for as an accounting estimate, and the
impact on amortisation/depreciation is
recognised going forward.

Gains or losses from the disposal of
property, plant and equipment are
recognised in the income statement as other
operating income or other operating
expenses, respectively.

Leases

All leases are operating leases. Payments
relating to operating leases and any other
leases are recognised in the income
statement over the term of the lease. The
company's total liabilities relating to
operating leases and other rent agreements
are disclosed under 'Contingencies, etc.'.
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Finansielle anlzegsaktiver

Kapitalandele i dattervirksomheder, asso-
cierede virksomheder og kapitalinteresser
Kapitalandele i dattervirksomheder, associere-
de virksomheder og kapitalinteresser méles til
den forholdsmassige andel af virksomhe-
dernes indre verdi opgjort efter koncernens
regnskabspraksis med fradrag eller tilleg af
urealiserede koncerninterne avancer og tab og
med tilleeg af resterende mervardier og positiv
goodwill opgjort efter overtagelsesmetoden.
Negativ goodwill indregnes i resultatopgerel-
sen ved kebet af kapitalandelen. Vedrerer den
negative goodwill overtagne eventualforplig-
telser, indtegtsfores negativ goodwill ferst,
ndr eventualforpligtelserne er afviklet eller
bortfaldet.

Koncerngoodwill afskrives over den vurdere-
de ekonomiske levetid, der fastleegges pa bag-
grund af ledelsens erfaringer inden for de en-
kelte forretningsomrader. Koncerngoodwill
afskrives linezrt over afskrivningsperioden,
der udger 10 ar. Afskrivningsperioden er fast-
lagt ud fra en vurdering af, at der er tale om
strategisk erhvervede virksomheder med en
sterk markedsposition og langsigtet indtje-
ningsprofil.

Kapitalandele i dattervirksomheder, associere-
de virksomheder og kapitalinteresser med
regnskabsmaessig negativ indre veerdi méles til
kr. 0, og et eventuelt tilgodehavende hos disse
virksomheder nedskrives, i det omfang tilgo-
dehavendet er uerholdeligt. I det omfang mo-
dervirksomheden har en retlig eller faktisk for-
pligtelse til at deekke en underbalance, der ov-
erstiger tilgodehavendet, indregnes det reste-
rende belob under hensatte forpligtelser.

Fixed asset investments

Investments in subsidiaries, associates
and participating interests

Investments in subsidiaries, associates and
participating interests are measured at the
proportionate share of the net asset value of
the entities, calculated on the basis of the
group's accounting policies, plus or less
unrealised intra-group gains or losses and
plus or less any remaining value of positive
or negative goodwill stated according to the
purchase method. Negative goodwill is
recognised in the income statement on
acquisition. Where the negative goodwill
relates to contingent liabilities having been
taken over, the negative goodwill is not
recognised until the contingent liabilities
have been settled or no longer exist.

Goodwill on consolidation is amortised over
the expected useful economic life based on
management’s  experience from each
individual business segment. Goodwill on
consolidation is amortised on a straight-line
basis over the amortisation period, which is
10 years. The amortisation period is fixed
based on the assessment that the
strategically acquired entities have a strong
market position and a long-term earnings
profile.

Investments in subsidiaries, associates and
participating interests with a negative net
asset value are measured at DKK 0, and the
carrying amount of any receivables from
these entities is reduced to the extent that
they are considered irrecoverable. If the
parent company has a legal or constructive
obligation to cover a deficit that exceeds the
receivable, the balance is recognised under
provisions.
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Nettoopskrivning af kapitalandele i dattervirk-
somheder, associerede virksomheder og
kapitalinteresser bindes som reserve for netto-
opskrivning efter den indre vaerdis metode un-
der egenkapitalen, i det omfang den regn-
skabsmaessige vardi overstiger kostprisen.
Udbytter fra dattervirksomheder, der forven-
tes vedtaget inden godkendelsen af arsrappor-
ten for Kiranto Foods A/S, bindes ikke pa op-
skrivningsreserven.

Ved keb af virksomheder anvendes overtagel-
sesmetoden, jf. beskrivelse ovenfor under kon-
cernregnskab og opgerelse af goodwill.

Varebeholdninger

Varebeholdninger males til kostpris efter
FIFO-metoden. Er nettorealisationsvardien
lavere end kostprisen, nedskrives til denne la-
vere vaerdi.

Kostpris for handelsvarer samt ravarer og
hjelpematerialer omfatter anskaffelsespris med
tilleeg af hjemtagelsesomkostninger.

Kostpris for fremstillede feerdigvarer samt var-
er under fremstilling omfatter kostpris for ré-
varer, hjelpematerialer, direkte lon og indirek-
te produktionsomkostninger.

Nettorealisationsverdien for varebeholdninger
opgeres som forventet salgspris med fradrag
af direkte ferdiggerelsesomkostninger og om-
kostninger, der atholdes for at effektuere sal-
get. Verdien fastsettes under hensyntagen til
varebeholdningers omsettelighed, ukurans og
forventet udvikling i salgspris.

Net revaluations of investments in
subsidiaries, associates and participating
interests are taken to the net revaluation
reserve according to the equity method in
so far as that the carrying amount exceeds
the cost. Dividends from subsidiaries which
are expected to be declared before the
annual report of Kiranto Foods A/S is
adopted are not taken to the net revaluation
reserve.

Acquirees are accounted for using the
purchase method, see the above description
of consolidated financial statements and
calculation of goodwill.

Stocks

Stocks are measured at cost using the FIFO
method. Where the net realisable value is
lower than the cost, inventories are
recognised at this lower value.

The cost of goods for resale, raw materials
and consumables comprises the purchase
price plus delivery costs.

The cost of finished goods and work in
progress includes the cost of raw materials,
consumables, direct cost of labour and
production/production overheads.

The net realisable value of stocks is
calculated as the expected selling price less
direct costs of completion and expenses
incurred to effect the sale. The net realisable
value is determined taking into account
marketability, obsolescence and expected
selling price movements.
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Vardiforringelse af anlaegsaktiver

Den regnskabsmassige vaerdi af immaterielle
og materielle anlaegsaktiver samt kapitalandele
1 dattervirksomheder, associerede virksomhed-
er og kapitalinteresser vurderes arligt for indi-
kationer pa vardiforringelse, ud over det som
udtrykkes ved afskrivning.

Foreligger der indikationer pd vardiforringel-
se, foretages nedskrivningstest af hvert enkelt
aktiv eller gruppe af aktiver. Der foretages
nedskrivning til genindvindingsverdien, hvis
denne er lavere end den regnskabsmassige
verdi.

Genindvindingsvardi er den hejeste verdi af
kapitalveerdi og salgsverdi fratrukket forven-
tede omkostninger ved et salg. Kapitalverdien
opgeres som nutidsvaerdien af de forventede
nettopengestromme fra anvendelse af aktivet
eller aktivgruppen og forventede nettopenge-
stromme ved salg af aktivet eller aktivgruppen
efter endt brugstid.

Tilgodehavender

Tilgodehavender maéles til amortiseret kost-
pris.

Der foretages nedskrivning til imedegaelse af
tab, hvor der vurderes at veare indtruffet en
objektiv indikation pd, at et tilgodehavende el-
ler en portefolje af tilgodehavender er verdi-
forringet. Hvis der foreligger en objektiv indi-
kation pd, at et individuelt tilgodehavende er
vardiforringet, foretages nedskrivning pd indi-
viduelt niveau.

Impairment of fixed assets

The carrying amount of intangible assets,
items of property, plant and equipment and
investments in subsidiaries, associates and
participating interests is tested annually for
impairment, other than what is reflected
through  normal  amortisation  and
depreciation.

Where there is evidence of impairment, an
impairment test is performed for each
individual asset or group of assets. Write-

down is made to the lower of the
recoverable amount and the carrying
amount.

The recoverable amount is the higher of the
net present value and the value in use less
expected costs to sell. The net present value
is determined as the present value of the
anticipated net cash flows from the use of
the asset or group of assets and the
anticipated net cash flows from the disposal
of the asset or group of assets after the end
of their useful life.

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective evidence that a receivable or a
group of receivables is impaired. If there is
objective evidence that an individual
receivable is impaired, an impairment loss
for that individual asset is recognised.
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Nedskrivninger opgeres som forskellen mel-
lem den regnskabsmessige verdi af tilgodeha-
vender og nutidsvaerdien af de forventede
pengestromme, herunder realisationsverdi af
eventuelle modtagne sikkerhedsstillelser. Som
diskonteringssats anvendes den effektive rente
for det enkelte tilgodehavende eller portefolje.

Egenkapital

Reserve for nettoopskrivning efter den in-
dre veerdis metode

Reserve for nettoopskrivning efter indre vaer-
dis metode 1 selskabets arsregnskab omfatter
nettoopskrivning af kapitalandele 1 dattervirk-
somheder og associerede virksomheder i for-
hold til kostpris.

Udbytte

Foresldet udbytte vises som en s&rskilt post
under egenkapitalen. Udbytte indregnes som
en forpligtelse pa tidspunktet for vedtagelse
pé generalforsamlingen.

Selskabsskat og udskudt skat

Kiranto Foods A/S hafter som administra-
tionsselskab for dattervirksomhedernes sel-
skabsskatter over for skattemyndighederne.

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige ind-
komster samt for betalte acontoskatter.

Impairment losses are calculated as the
difference between the carrying amount of
the receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received, using the
effective  interest rate of individual
receivables or portfolios of receivables as
discount rate.

Equity

Reserve for net revaluation according to
the equity method

The reserve for net revaluation according to
the equity method in the company's financial
statements comprises net revaluation of
investments in subsidiaries and associates
relative to the cost.

Dividends

Proposed dividends are disclosed as a
separate item under equity. Dividends are
recognised as a liability when declared by
the annual general meeting of shareholders.

Income tax and deferred tax

As management company, Kiranto Foods
A/S is liable for payment of the subsidiaries'
corporate income taxes to the tax
authorities.

Current tax liabilities and current tax
receivables are recognised in the balance
sheet as the estimated tax on the taxable
income for the year, adjusted for tax on the
taxable income for previous years and tax
paid on account.
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Skyldige og tilgodehavende sambeskatningsbi-
drag indregnes i balancen som
'Tilgodehavende sambeskatningsbidrag' eller
'Skyldige sambeskatningsbidrag'.

Udskudt skat males efter den balanceoriente-
rede geldsmetode af midlertidige forskelle
mellem regnskabsmassig og skattemaessig
verdi af aktiver og forpligtelser opgjort pé
grundlag af den planlagte anvendelse af akti-
vet henholdsvis afvikling af forpligtelsen. Ud-
skudt skat males til nettorealisationsvardi.

Udskudte skatteaktiver, herunder skatteverdi-
en af fremforselsberettiget skattemaessigt un-
derskud, males til den vaerdi, hvortil aktivet
forventes at kunne realiseres, enten ved udlig-
ning i skat af fremtidig indtjening eller ved
modregning i1 udskudte skatteforpligtelser in-
den for samme juridiske skatteenhed. Eventu-
elle udskudte nettoskatteaktiver males til
nettorealisationsvaerdi.

Udskudt skat méles pa grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vil vaere geeldende, nir den udskud-
te skat forventes udlest som aktuel skat. ZAn-
dring i udskudt skat som folge af @ndringer i
skattesatser indregnes 1 resultatopgerelsen
bortset fra poster, der fores direkte pd egenka-
pitalen.

Joint taxation contributions payable and
receivable are recognised in the balance
sheet as 'Joint taxation contributions
receivable' or 'Joint taxation contributions
payable'.

Deferred tax is measured according to the
liability method in respect of temporary
differences between the carrying amount of
assets and liabilities and their tax base,
calculated on the basis of the planned use of
the asset and settlement of the liability,
respectively. Deferred tax is measured at
net realisable value.

Deferred tax assets, including the tax base
of tax losses allowed for carry forward, are
measured at the value to which the asset is
expected to be realised, either as a set-off
against tax on future income or as a set-oft
against deferred tax liabilities within the
same legal tax entity. Any deferred net tax
assets are measured at net realisable value.

Deferred tax is measured according to the
tax rules and at the tax rates applicable in
the respective countries at the balance sheet
date when the deferred tax is expected to
crystallise as current tax. Deferred tax
adjustments resulting from changes in tax
rates are recognised in the income
statement, with the exception of items taken
directly to equity.
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Gaeldsforpligtelser

Finansielle forpligtelser indregnes ved ldnop-
tagelse til det modtagne provenu efter fradrag
af afholdte transaktionsomkostninger. I efter-
folgende perioder méles de finansielle forplig-
telser til amortiseret kostpris svarende til den
kapitaliserede verdi ved anvendelse af den ef-
fektive rente, sé forskellen mellem nettoprove-
nuet og den nominelle vardi indregnes 1 resul-
tatopgerelsen over ldneperioden.

Prioritetsgeeld er sdledes malt til amortiseret
kostpris, der for kontantldn svarer til lanets
restgaeld. For obligationslan svarer amortiseret
kostpris til en restgeld beregnet som lanets
underliggende kontantvardi péd lanoptagelses-
tidspunktet reguleret med en over afdragstiden
foretaget amortisering af lanets kursregulering
pa optagelsestidspunktet.

I finansielle forpligtelser indregnes tillige den
kapitaliserede restleasingforpligtelse  pa
finansielle leasingkontrakter.

Ovrige geldsforpligtelser, som omfatter geeld
til leveranderer, tilknyttede virksomheder samt
anden gaeld, males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel vaerdi.

Liabilities

Financial liabilities are recognised on the
raising of the loan at the proceeds received
net of transaction costs incurred. On
subsequent recognition, the financial
liabilities are measured at amortised cost,
corresponding to the capitalised value,
using the effective interest method.
Accordingly, the difference between the net
proceeds and the nominal value is
recognised in the income statement over the
term of the loan.

Mortgage debt is thus measured at
amortised cost, which for cash loans
corresponds to the outstanding debt. For
bond loans, amortised cost corresponds to
an outstanding debt calculated as the
underlying cash value of the loan at the time
of borrowing, adjusted by amortisation of
the value adjustment of the loan at the time
of borrowing.

Financial liabilities also include the
capitalised residual finance lease
commitment.

Other liabilities, which include trade

payables, payables to group entities and
other payables, are measured at amortised
cost, which is usually equivalent to nominal
value.
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Omregning af fremmed valuta

Transaktioner 1 fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstdr mellem
transaktionsdagens kurs og kursen pd be-
talingsdagen, indregnes 1 resultatopgerelsen
som en finansiel post. Hvis valutainstrumenter
anvendes til sikring af fremtidige pengestrom-
me, indregnes urealiserede vardireguleringer
direkte pa egenkapitalen i dagsverdireserven.

Tilgodehavender, geld og andre monetere
poster 1 fremmed valuta omregnes til balance-
dagens valutakurs. Forskellen mellem balance-
dagens kurs og kursen pé tidspunktet for til-
godehavendets eller gaeldsforpligtelsens opsté-
en eller indregning i seneste arsregnskab ind-
regnes 1 resultatopgerelsen under finansielle
indtegter og omkostninger.

Anlagsaktiver, der er kebt 1 fremmed valuta,
omregnes til kursen pé transaktionsdagen.

Foreign currency translation

On initial recognition, foreign currency
transactions are translated applying the
exchange rate at the transaction date.
Foreign exchange differences arising
between the exchange rates at the
transaction date and at the date of payment
are recognised in the income statement as
financial income or financial expenses. If
foreign currency instruments are considered
cash flow hedges, any unrealised value
adjustments are taken directly to a fair value
reserve under ‘Equity’.

Receivables and payables and other
monetary items denominated in foreign
currencies are translated at the exchange
rates at the balance sheet date. The
difference between the exchange rates at the
balance sheet date and the date at which the
receivable or payable arose or was
recognised in the latest financial statements
is recognised in the income statement as
financial income or financial expenses.

Fixed assets acquired in foreign currencies

are translated at the exchange rate at the
transaction date.
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2 Personaleomkostninger

Staff costs
Lonninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring

Other social security costs

Gennemsnitligt antal beskaftigede medarbejdere

Average number of employees

Finansielle omkostninger
Financial costs

Finansielle omkostninger tilknyttede virksomheder

Financial expenses, group entities

Andre finansielle omkostninger
Other financial costs

Valutakurstab - 14n moderselskab
Exchange loss - loan mothercompany

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

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

Regulering af skat vedrerende tidligere ar
Adjustment of tax concerning previous years

2020/21 2019/20
kr. kr.
5.658.766 4.172.262
654.365 129.384
81.864 58.830
6.394.995 4.360.476
9 9
2020/21 2019/20
kr. kr.
1.703.537 596.368
5.052 10.551
-144.014 -42.012
1.564.575 564.907
6.622 423.082
22.275 225.069
3.807 0
32.704 648.151
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S5 Langfristede galdsforpligtelser
Long term debt

Af den samlede geld er tkr 28.445 efter 5 ar.
Of the entire dept Tdkk 28.445 is due after 5 years.

6 Andre usadvanlige forhold i rsrapporten
Other anomalies in the annual report

Erstatningskrav fra kunder tkr. 3.054 er viderefaktureret til leverander. Belabet er includeret
som indtegt under omsatning og som omkostning under andre eksterne omkostninger. P&
balancen er belgbet includeret som tilgodehavende under tilgodehavender fra salg og med det
samme belob som geld under anden geeld.

Claim from customers Tdkk 3.054 is invoiced to the supplier. The amount is included as income under revenue

and as expense under other external costs. On the balance sheet the amount is included as a debtor under
trade receivables and with the same amount as liability under other payables.

7 Eventualforpligtelser

Contingent liabilities

Der er rejst erstatningssager fra kunder for tkr. 3.054. Kravet er rejst videre overfor
leverander. Det er ledelsens opfattelse, at selskabet ikke vil lide tab i den forbindelse, da

kravet vil blive deekket af leverander og/eller produktansvarsforsikring.
There are raised claims from customers for tkr. 3.054. The claim has been pushed towards a supplier. The
management are convinced that the claims will be covered by the supplier and/or the insurance company.

Selskabet er som administrationsselskab sambeskattet med egvrige danske tilknyttede
virksomheder, og hafter solidarisk med evrige sambeskattede selskaber for betaling af

selskabsskat samt for kildeskat pa udbytter, renter og royalties.

As management company, the company is jointly taxed with other danish related parties and jointly and
severally liable with other jointly taxed entities for payment of income taxes as well as for payment of
withholding taxes on dividends, interest and royalties.

Selskabet har indgaet leasingkontrakter med en samlet forpligtelse pa tkr. 26.
The company has engaged in leasing contracts with a total commitment on tdkk 26.

8 Pantsaetninger og sikkerhedsstillelser
Mortgages and collateral

Selskabets ejer har stillet sine aktier til sikkerhed for koncernens cashpool.
The owner of the company has pledged its shares as security for the group’s cashpool.

Selskabet har stillet sine aktier i datterselskab, bogfert verdi tkr. 60.306, til sikkerhed for
koncernens cashpool.

The company has pledged its shares in a daughter company, booked value Tdkk 60.306 as security for the
groups cashpool.
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8 Pantsatninger og sikkerhedsstillelser (fortsat)
Mortgages and collateral (continued)

9 Nertstiende parter og ejerforhold
Related parties and ownership structure

Koncernregnskab
Consolidated financial statements

Selskabet indgéar i koncernregnskabet for Bang & Bonsomer Group Ab, Itdlahdenkatu 18 A,
00210 Helsinki, Finland

The company is included in the consolidated annual accounts of Bang & Bonsomer Group Ab, Itilahdenkatu
18 A, 00210 Helsinki, Finland.
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