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Ledelsespitegning
Management's report

Bestyrelse og direktion har dags dato aflagl &rsrapporten for regnskabsaret 1. januer - 31. december 2015

for C.H. Erbsl6h-Bionord Food A/S.
The board of directors and the managing director have today presented the annual report of C.H. Erhslah-Bionord

Food A/S for the financial year | January to 31 December 201 5.

Arsrapporten er aflagt i overenssternmelse med Arsregnskabsloven.
The ynnual report has been presented in accordunce with the Danish Financial Statements Act.

Vi anser den valpte regnskabspraksis for hensigismassig, og efier vores opfatielse giver rsregnskabet et
retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 31. december 2015 samt af re-

sultatet af selskabets aktiviteter for regnskabséret 1. januar - 31. december 2015.
We consider the eccounting policies used appropriate, and in our opinion the annual accounts provide a true and

fair view of the company’'s assets and liabilities and its financial position as on 31 December 2015 and of the
conipany's resulls af its activities in the financial year ! January to 31 December 2013,

Arsrapporten indstilles til generalforsamlingens godkendelse.
The annual rcport is recommended for approval by the general meeting.

Kobenhavn @, den 18, februar 2016
Kahenhavn 9, 18 February 2016

Christopher Erbsloh {: Isson Seren Sueholt
< Fonmand
Chalreman
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Den uathzngige revisors pategning pi arsregnskabet
The independent auditor's report on the annual accounts

Til kapitalejeren i C.H. Erbsléh-Bionord Food A/S
To the shareholder of C.H. Erbsléh-Bionord Food A/S

Vi har revideret drsregnskabet for C.H. Erbslh-Bionord Food A/S for regnskabsaret 1. januar - 31.
december 2015, der omfatter anvendt regnskabspraksis, resultatopgerelse, balance og noter. Arsregnska-
bet udarbejdes efter &rsregnskabsloven.

We have audited the annual accounts of C.H. Erbsiéh-Bionord Food A/S for the financial year ! January to 31
December 20135, which comprise accounting policies used, prafit and loss account, balance sheet and notes. The

annual accounts are prepared in accordance with the Danish Financial Statements Act.

Ledelsens ansvar for Arsregnskabet

The management's responsibility for the annual accounts

Ledelsen har ansvaret for udarbejdelsen af et rsregnskab, der giver et retvisende billede i overensstem-
melse med rsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen an-
ser ngdvendig for at udarbejde et &rsregnskab uden vasentlig fejlinformation, vanset om denne skyldes
besvigelser eller fejl.

The management is responsible for the preparation of annual accounts that give a true and fair view in accordance
with the Danish Financial Statements Act. Furthermore, the management is responsible for such internal control as
it determines necessary in order to prepare annual accounts that are free from material misstatement, whether due

to fraud or error.

Revisors ansvar

Auditor's responsibility

Vores ansvar er at udtrykke en konklusion om arsregnskabet pa grundlag af vores revision. Vi har udfert
revisionen 1 overensstemmelse med internationale standarder om revision og yderligere krav ifelge dansk
revisorlovgivning. Dette krever, at vi overholder etiske krav samt planlegger og udferer revisionen for at
opné haj grad af sikkerhed for, om arsregnskabet er uden vasentlig fejlinformation.

Our responsibility is to express an opinion on the annual accounts based on our audit. We conducted our audit in
accordance with international standards on auditing and additional requirements under Danish audit regulation.
This requires that we comply with ethical requirements and plan and perform the audit to obtain reasonable

assurance about whether the annual accounts are free from material misstatements.
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Den uafhzengige revisors pategning pa drsregnskabet
The independent auditor's report on the annual accounts

En revision omfatter udferelse af revisionshandlinger for at opna revisionsbevis for belab og oplysninger
i drsregnskabet. De valgte revisionshandlinger afhanger af revisors vurdering, herunder vurdering af risi-
ci for vaesentlig fejlinformation i arsregnskabet, uanset om denne skyldes besvigelser eller fejl. Ved risi-
kovurderingen overvejer revisor intern kontrol, der er relevant for selskabets udarbejdelse af et arsregn-
skab, der giver et retvisende billede. Formalet henned er at udforme revisionshandlinger, der er passende
efter omstandighedemne, men ikke at udtrykke en konklusion om effektiviteten af selskabets interne kon-
trol. En revision omfatter endvidere vurdering af, om ledelsens valg af regnskabspraksis er passende, om
ledelsens regnskabsmazssige sken er rimelige samt den samlede praesentation af arsregnskabet.

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

management, as well as the overall presentation of the annual accounts.

Det er vores opfattelse, at det opndede revisionsbevis er tilstrakkeligt og egnet som grundlag for vores

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

Revisionen har ikke givet anledning til forbehold.
The audit has not resulted in any qualification.
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Den uafhaengige revisors pitegning pa arsregnskabet
The independent auditor's report on the annual accounts

Konklusion

Opinion

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2015 samt af resultatet af selskabets aktiviteter for regnskabsdret 1.

januar - 31. december 2015 i overensstemmelse med drsregnskabsloven.
In our opinion, the annual accounts give a true and fair view of the company's assets, liabilities and financial

position at 31 December 2015 and of the results of the company’s operations for the financial year 1 January to 31
December 2015 in accordance with the Danish Financial Statements Act.

Kege, den 18. februar 2016
Koege, 18 February 20106

GLB REVISION

Statsautoriserede Revisorer A/S

statsautoriserct revisor
State Authorised Public Accountant
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Selskabsoplysninger
Company data

Selskabet C.H. Erbsléh-Bionord Food A/S

The company Selundsvej 3
2100 Kabenhawn 0
Telefon: +45 39 18 35 88
Phone:
Telefax: +4539292778
Fax:
E-mail: info(@bionord.dk
E mail:
CVR-nr.: 29193185
Company reg. no.:
Stiftet: 1. december 2005
Established: I December 2005
Hjemsted: Kabenhavn
Donmicile: Copenhagen
Regnskabsar: 1. januar - 31. december
Financial vear: I January - 31 December

10. regnskabsar

10th financial year

Bestyrelse Christopher Erbsloh, Formand, Chairman
Bourd of directors Lars Erik Nilsson

Seren Sneholt
Direktion Lars Erik Nilsson, administrerende direktor, CEO
Managing Director
Revision
Auditors
Bankforbindelse Nordea Bank A/S
Bankers
Modervirksomhed C.H. Erbsléh GmbH

Parent company
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for C.H. Erbsléh-Bionord Food A/S er aflagl i overensstemmelse med érsregnskabslovens
bestemmelser for en klasse B-virksomhed.
The annual report for C.H. Erbsiih-Bionord Food A/S is presented in accordance with those regulations of the

Danish Financial Statements Act concerning companies identified as class B enterprises.

Arsrapporten er aflagt efter samme regnskabspraksis som sidste r og aflegges i euro.
The accounting policies used are unchanged compared to last year, and the annual repovt is presented in euro
{EUR).

Generelt om indregning og miling

Recognition and measurement in general

I resultatopgerelsen indregnes indtaegter i takt med, at de indtjenes. Herunder indregnes vardiregulerin-
ger af finansielle aktiver og forpligtelser. I resultatopgerelsen indregnes ligeledes alle omkostninger, her-
under afskrivninger, nedskrivninger og hensatte forpligtelser samt tilbagefersler som felge af’ @ndrede
regnskabsmassige sken af belab, der tidligere har varet indregnet i resultatopgerelsen.

Income is recognised in the profit and loss account concurrently with its realisation, including the recognition of
value adjustments of financial assets and liabilities. Likewise, all costs, these including depreciation, amortisation,
writedown, provisions, and reversals which are due to changes in estimated amounts previously recognised in the

profit and loss account are recognised in the profit and loss account,

Aktiver indregnes i balancen, nér det er sandsynligt, at fremtidige skonomiske fordele vil tilflyde selska-
bet, og aktivets vaerdi kan males pélideligt.
Assets are recognised in the balance sheet when the company is liable to achieve future, financial benefits and the

value of the asset can be measured reliably.

Forpligtelser indregnes i balancen, nir det er sandsynligt, at fremtidige ekonomiske fordele vil fraga sel-
skabet, og forpligtelsens veerdi kan males palideligt.
Liabilities are recognised in the balance sheet when the company is liable to lose future, financial benefits and the

value of the liability can be measured refiably.

Ved forste indregning maéles aktiver og forpligtelser til kostpris. Efterfalgende méles aktiver og forplig-
telser som beskrevet nedenfor for hver enkelt regnskabspost.
At the first recognition, assets and liabilities are measured at cost. Later, assets and liabilities are measured as

described below for each individual accounting item.
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Anvendt regnskabspraksis
Accounting policies used

Visse finansielle aktiver og forpligtelser méles til amortiseret kostpris, hvorved der indregnes en konstant
effektiv rente over lebetiden. Amortiseret kostpris opgeres som oprindelig kostpris med fradrag af even-
tuelle afdrag samt tilleg/fradrag af den akkumulerede amortisering af forskellen mellem kostpris og no-
minelt belab. Herved fordeles kurstab og kursgevinst over aktivets eller forpligtelsens labetid.

Certain fixed asset investments and liabilities are measured at amortised cost, by which method a fixed, effective
interest is recognised during the useful life of the asset or the liability. Amortised cost is recognised as the original
cost with deduction of any payments and additions/deductions of the accrued amortisation of the difference between

cost and nominal amount, In this way capital losses and capital profits are spread over the useful life.

Ved indregning og méaling tages hensyn til forudsigelige tab og risici, der fremkommer inden &rsrappor-
ten afleegges, og som vedrerer forhold, der eksisterede pa balancedagen.
At recognition and measurement, such predictable losses and risks are taken into consideration, which may appear

before the annual report is presented, and which concerns matters existing on the balance sheet date.

Omregning af fremmed valuta

Translation of foreign currency

Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs. Valutakursdifferencer, der opstir
mellem transaktionsdagens kurs og kursen pé betalingsdagen, indregnes i resultatopgerelsen som en fi-
nansiel post.

Transactions in foreign currency are translated by using the exchange rate prevailing at the date of the transaction.
Differences in the rate of exchange arising between the rate at the date of transaction and the rate at the date of

payment are recognised in the profit and loss account as an item under net financials.

Tilgodehavender, geld og andre monetzre poster i fremmed valuta, som ikke er afregnet pd balanceda-
gen, omregnes til balancedagens valutakurs. Forskellen mellem balancedagens kurs og kursen pé tids-
punktet for tilgodehavendets eller galdens opstden indregnes i resultatopgerelsen under finansielle ind-
teegter og omkostninger.

Debtors, creditors, and other monetary items in foreign currency, which are not settled at the date of the balance
sheet, are translated by using the closing rate. The difference between the closing rate and the rate at the time of
establishment of the receivable or the payable is recognised in the profit and loss account under financial income

and financial costs.

Anlagsaktiver og andre ikke-monetaere aktiver, der er kabt i fremmed valuta og som ikke anses for at va-
re investeringsaktiver méles til kursen pa transaktionsdagen.
Fixed ussets and other non-monetary assets acquired in foreign currency and which are not considered to be

investment assets purchased in foreign currencies are measured at the exchange rate on the transaction date.
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Anvendt regnskabspraksis
Accounting policies used

Opfylder de udenlandske tilknyttede virksomheder og associerede virksomheder kriterierne for selvstaen-
dige enheder, omregnes resultatopgerelserne til en gennemsaitlig valutakurs for perioden, og balancepos-
temme omregnes (il balancedagens valutakurser. Kursdifferencer, som er opstdet ved omregning af uden-
landske tilknyttede virksomheders egenkapital ved &rets begyndelse til balancedagens valutakurser, ind-
regnes direkte pd egenkapitalen. Dette gzlder ogséd kursdifferencer, som er opstiet ved omregning af re-
sultatopgerelser fra gennemsnitskurser til balancedagens valutakurser,

In case the foreign group enterprises and associated enterprises meet the criteria for being independent units, the
profit and loss accounts are translated by using an average exchange rate for the period in question, and the
balance sheet items are translated by using the closing rate. Differences arising in connection with the translation
of the equity of foreign group enterprises at the beginning of the year to the closing rate are recognised directly in
the equity. The same goes for differences arising in connection with translation of the profit and loss accounis from

average exchange rate to the closing rate.

Ved indregning af udenlandske tilknyttede virksomheder, der er integrerede enheder, omregnes monetaere
poster til balancedagens kurs. Ikke-monetare poster omregnes til kursen pé anskaffelsestidspunktet eller
pa tidspunktet for efterfalgende op- eller nedskrivning af aktivet. Resultatopgerelsens poster omregnes til
transaktionsdagens kurs, idet poster afledt af ikke-monetare poster dog omregnes til historiske kurser for
den ikke-monetaere post.

At recognition of foreign group enterprises which are integrated units, the monetary items are transtated by using
the closing rate. Non monetary items are translated by using the exchange rate prevailing at the time of acquisition
or at the time of the following depreciation or writedown of the asset. The items of the profit and loss account are
translated by using the exchange rate prevailing at the date of the transaction. However, items in the profit and loss

account deriving from non monetary items are translated by using historical prices.

Kursregulering af mellemvarender med udenlandske tilknyttede virksomheder, der anses for et tillag el-
ler fradrag til selvsteendige tilknyttede virksomheders egenkapital, indregnes direkte p& egenkapitalen.
Tilsvarende indregnes valutakursgevinster og valutakurstab pa 1an og afledte finansielle instrumenter,
som er indgdet til kurssikring af selvsteendige udenlandske tilknyitede virksomheder, direkte pd egenkapi-
talen.

Exchange rate adjustments of current accounts with foreign group enterprises, which are considered an addition or
a deduction in the equity of independent group enterprises, are recognised directly in the equity. Likewise, capital
profits and losses on loans and derived financial instruments for hedging independent foreign group enterprises are

recognised in the equity.
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Anvendt regnskabspraksis
Accounting policies used

Resultatopgerelsen
The profit and loss account

Bruttofortjeneste

Gross profit

Bruttofortjeneste indeholder nettoomsaetning, ndring i lagre af faerdigvarer, andre driftsindtegter samt
eksterne omkostninger.

The gross profit comprises the net turnover, changes in inventories of finished goods, other operating income, and

external costs.

Nettoomsatning indregnes i resultatopgerelsen, sdfremt levering og risikoovergang til keber har fundet
sted inden &rets udgang, og séfremt indtagten kan opgeres palideligt og forventes modtaget. Nettoomsaet-
ningen indregnes eksklusive moms og afgifter og med fradrag af rabatter i forbindelse med salget.

The net turnover is recognised in the profit and loss account if delivery and risk iransfer to the buver have taken
place before the end of the year, and if the income can be determined reliably and is expected to be received. The
net turnover is recognised exclusive of VAT and taxes and with the deduction of uny discounts granted in connection

with the sale.

Vareforbrug omfatter omkostninger til keb af rivarer og hjelpematerialer med fradrag af rabatter samt
drets forskydning i varebeholdningeme.
Cost of sales include costs for the purchase of raw materials and consumables less discounts and changes in

inventories.

Andre eksterne omkostninger omfatter omkostninger til distribution, salg, reklame, administration, loka-
ler og tab pa debitorer.

Other external costs comprise costs for distribution, sales, advertisement, administration, premises and loss on
debtors.

Personaleomkostninger

Staff costs

Personaleomkostninger omfatter lon og gager, inklusive feriepenge og pensioner samt andre omkostnin-
ger til social sikring mv. til selskabets medarbejdere.

Staff costs include salaries and wages including holiday allowances, pensions and other costs for social security

etc. for staff members.
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Anvendt regnskabspraksis
Accounting policies used

Finansielle poster

Net financials

Finansielle poster omfatter renteindtegter og -omkostninger samt realiserede og urealiserede kursavancer
og -tab vedrerende finansielle aktiver og forpligtelser. Finansielle indtaegter og omkostninger indregnes i
resultatopgerelsen med de belab, der vedrorer regnskabsaret.

Net financials include interest income, interest expenses, and realised and unrealised capital gains and losses on
financial assets and liabilities. Net financials are recognised in the profit and loss account with the amounts

concerning the financial year.

Renteomkostninger og evrige omkostninger pd ln til finansiering af fremstilling af immaterielte og ma-
terielle anlegsaktiver, og som vedrerer fremstillingsperioden, indregnes ikke i kostprisen for anlaegsakti-
vet.

Interest and other costs concerning loans for financing the production of intangible and tangible fixed assets and

concerning the production period are not recognised in the cost of the fixed asset.

Skat af drets resultat

Tax of the results for the year

Arets skat, der bestér af &rets aktuelle selskabsskat og @ndring i udskudt skat, indregnes i resultatopgerel-
sen med den del, der kan henfores til drets resultat, og direkie i egenkapitalen med den del, der kan hen-

fores til posteringer direkte pa egenkapitalen.
The tax for the year comprises the current tax for the year and the changes in deferred tax, and it is recognised in

the profit and loss account with the share referring to the results for the year and directly in the equity with the

share referring to entries directly on the equity.

Selskabet er omfattet af de danske regler om tvungen sambeskatning med tilknyttede virksomheder.
The company is subject to the Danish legislation concerning compulsory joint taxation with the Danish group

enterprises.

Den aktuelle danske selskabsskat fordeles ved afregning af sambeskatningsbidrag mellem de sambeskat-
tede virksombheder i forhold til disses skattepligtige indkomster. I tilknyining hertil modtager virksomhe-
der med skattemeessigt underskud sambeskatningsbidrag fra virksomheder, der har kunnet anvende dette
underskud (fuld fordeling).

The current Danish corporate tax is allocated among the joinily taxed companies in proportion to their respective

taxable income (full allocation with reimbursement of tax losses).
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Anvendt regnskabspraksis
Accounting policies used

Balancen
The balance sheet

Varebehboldninger

Inventories

Varebeholdninger méles til kostpris pd grundlag af vejede gennemsnitspriser. Er nettorealisationsvardien
lavere end kostprisen, nedskrives til denne lavere vardi.

Inventories are measured at cost on basis of measured average prices. In case the net realisable value is lower than

the cost, writedown takes place ar this lower value.

Kostpris for handelsvarer samt rivarer og hjzlpematerialer omfatter anskaffelsespris med tillaeg af hjem-
tagelsesomkostninger.
The cost for trade goods, raw materials, and consumables comprises the acquisition cost with the addition of the

delivery costs.

Kostpris for fremstillede fierdigvarer og varer under fremstilling omfatter kostpris for rdvarer, hjelpema-
terialer, direkte len og indirekte produktionsomkostninger. Indirekte produktionsomkostninger indehol-
der indirekte materialer og len samt vedligeholdelse af og afskrivning pd maskiner, fabriksbygninger og
udstyr, der benyttes i produktionsprocessen, samt omkostninger til fabriksadministration og fabriksledel-
se. LAneomkostninger indregnes ikke i kostprisen.

The cost for manufactured goods and works in progress comprises the cost for raw materials, consumables, direct
wages, and indirect production costs. Indirect production costs comprise indirect materials and wages,
maintenance of and depreciation on machinery, factory buildings and equipment applied during the production

process, and costs for factory administration and factory management. Borrowing costs are not recognised in cost.

Nettorealisationsvaerdien for varebeholdninger opgeres som salgssum med fradrag af sével ferdiggerel-
sesomkostninger som omkostninger, der afholdes for at effektuere salget. Nettorealisationsvaerdien fast-
sazttes under hensyntagen il omsettelighed, kurans og udvikling i forventet salgspris.

The net realisable value for inventories is recognised as the market price with deduction of completion costs and
selling costs. The net realisable value is determined taking into consideration the negotiability, obsolescence, and

development of the expected market price.

Tilgodehavender

Debtors

Tilgodchavender méles il amortiseret kostpris, hvilket sadvanligvis svarer il nominel vardi. Der ned-
skrives til nettorealisationsveerdien med henblik pa at imedegd forventede tab.

Debtors are measured at amortised cost which usually corresponds to fuce value. In order to meet expected losses,

writedown takes place at the net realisable value.

Likvide beholdninger
Available funds
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Anvendt regnskabspraksis
Accounting policies used

Likvide beholdninger omfatter indestiender i pengeinstitutter og kontantbeholdninger.
Available funds comprise cash at bank and in hand.

Egenkapital - udbytte

Equity - dividend

Udbytte, som forventes udbetalt for &ret, vises som en seerskilt post under egenkapitalen. Foreslaet udbyt-
te indregnes som en forpligtelse pa tidspunktet for vedtagelse pa generalforsamlingen.

Dividend expected to be distributed for the year is recognised as a separate item under the equity. Proposed
dividend is recognised as a liability at the time of approval by the general meeting.

Selskabsskat og udskudt skat

Corporate tax and deferred tax

Aktuelle skattetilgodehavender og -forpligtelser indregnes i balancen med det beleb, der kan beregnes pa
grundlag af drets forventede skattepligtige indkomst reguleret for skat af tidligere rs skatiepligtige ind-
komster samt for betalte acontoskatter. Skattetilgodehavender og -forpligtelser prasenteres modregnet i
det omfang, der er legal modregningsadgang, og posterne forventes afregnet netto elier samtidig.

Current tax receivable and tax liabilities are recognised in the balance sheet at the amount calculated on the basis
of the expected taxable income for the year adjusted for tax on previous years' taxable income and prepaid taxes.
Tax receivable and wax liabilities are set off to the extent that legal right of set-off exists and if the items are

expected to be settled net or simultaneously.

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmessig og skattemassig vaerdi af
aktiver og forpligtelser opgjort pa grundlag af den planlagte anvendelse af aktivet henholdsvis afvikling
af forpligtelsen.

Deferred tax is measured on the basis of all temporary differences in assets and liabilities with a balance sheet

Sfocus.

Udskudt skat males pa grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
vere geldende, nar den udskudte skat forventes udlest som aktuel skat. Selskabsskatteprocenten vil i pe-
rioden fra 2014 til 2016 blive trinvist nedsat fra 25 % til 22 %, hvilket vil pivirke sterrelsen af udskudte
skatteforpligtelser og skatteaktiver. Medmindre en indregning med en anden skatteprocent end 22 vil
medfere en vesentlig afvigelse i den forventede udskudte skatteforpligtelse eller skatteaktivet, indregnes
udskudte skatteforpligtelser og skatteaktiver med 22 %.

Deferred tax is measured based on the tax rules and tax rates applying under the legislation on the balance sheet
date and prevailing when the deferred tax is expected to be released as current tax. In the period 2014 to 2016, the
corporate tax rate will be reduced gradually from 25 % to 22 %, which will affect the deferred tax liabilities and
deferred tax assets. Unless a recognition with a different tax rate than 22 % will result in a significant material
deviation in the estimated deferred tax liability or tax asset, deferred tax liabilities and assets are recognised by 22
%

Ge=ldsforpligtelser
Liabilities
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Anvendt regnskabspraksis
Accounting policies used

Finansielle galdsforpligtelser indregnes ved ldnoptagelse til det modtagne provenu med fradrag af af-
holdte transaktionsomkostninger. I efterfalgende perioder indregnes de finansielle forpligtelser til amorti-
seret kostpris svarende til den kapitaliserede vaerdi ved anvendelse af den effektive rente, siledes at for-
skellen mellem provenuet og den nominelle vaerdi indregnes i resultatopgerelsen over laneperioden.

Financial liahilities related to borrowings are recognised at the received praceeds with the deduction of transaction
costs incurred. In following periods, the financial liabilities are recognised at amortised cost, corresponding to the
capitalised value by use of the effective interest. The difference between the proceeds and the nominal value is

recognised in the profit and loss account during the term of the loan.

Geld til realkreditinstitut og kreditinstitutter er siledes malt til amortiseret kostpris, der for kontantlan
svarer til lanets restgazld. For obligationslin svarer amortiseret kostpris til en restgzld beregnet som la-
nets underliggende kontantveerdi pd ldneoptagelsestidspunktet reguleret med en over afdragstiden foreta-
get afskrivning af lanets kursregulering pé optagelsestidspunktet.

Mortgage debt and bank debt are for instance measured at amortised cost. As to cash loans, this corresponds to the
outstanding debt of the loan. For bond loans, the amortised cost corvesponds to an outstanding debt caiculated as
the underlying cash value at the date of borrowing adjusted by amortisation of the market value adjustment on the

date of the borrowing carried out over the repayment period.

I finansielle forpligtelser indregnes tillige den kapitaliserede restleasingforpligtelse pa finansielle leasing-
kontrakter.

Also capitalised residual leasing liabilities in connection with financial leasing contracts are recognised in the

financial liabilities.

Gzldsforpligtelser vedrerende investeringsejendomme méles til amortiseret kostpris.
Liabilities relating to investment properties are measured at amortised cost.

Andre geldsforpligtelser méles til amortiseret kostpris, hvilket s&dvanligvis svarer til nominel veerdi.
Cther Habilities are measured at amortised cost which usually corresponds to the nominal value.
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Resultatopgerelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

All amounts in EUR.

Note 2015 2014
Bruttofortjeneste
Graoss profit 121.944 123.752

2 Personaleomkostninger
Staff costs -106.982 -108.019
Driftsresultat
Operating profit 14.962 15.733
Andre finansielle indtegter
Other financial income 7.499 4.740
3 Andre finansielle omkostninger
Other financial costs -8.429 -5.681
Resultat far skat
Results before tax 14.032 14.792
Skat af arets resultat
Tax of the results for the year 606 0
Arets resultat
Results for the year 14.638 14.792
Forslag til resultatdisponering:
Proposed distribution of the results:
Overfores til overfort resultat
Allocated to results brought forward 14.638 14.792
Disponeret i alt
Distribution in total 14,638 14.792
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Balance 31. december
Balance sheet 31 December

All amounts in EUR.

Aktiver
Assets

Note 2015 2014

Oms=tningsaktiver
Current assets

Tilgodehavender fra salg og tjenesteydelser

Trade debtors 91.228 60.912
Tilgodehavender hos tilknyttede virksomheder

Amounts owed by group enterprises 1.537 0
Andre tilgodehavender

Cther debtors 52 52
Tilgodehavender i alt

Debtors in total 92.817 60.964
Likvide beholdninger

Cash finds 68.270 66.841

Omsatningsaktiver i alt

Current assets in total 161.087 127.805

Aktiver i alt

Assets in toral 161.087 127.805
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Balance 31. december
Balance sheet 31 December

All amounts in EUR.

Note

Passiver
Egquity and liabilities

Egenkapital
Equity

Virksomhedskapital
Contributed capital
Overfort resultat
Results brought forward

Egenkapital i alt
Eguity in total

Geeldsforpligtelser
Liabilities

Leveranderer af varer og tjenesteydelser
Trade creditors

Anden gald
Other liabilities

Kortfristede gaeldsforpligtelser i alt
Short-term Habilities in total

Gazldsforpligtelser i alt
Liabilities in total

Passiver i alt

Equity and liabilities in total

Nartstiende parter
Related parties

2015

2014

120.660

-14.083

120.660

-28.721

106.577

91.939

50.418

4.092

31.738

4.128

54.510

35.866

54.510

35.866

161.087

127.805

C.H. Erbsléh-Bionord Food A/S - Arsrapport for 2015
Annual report for 2015

16



GLB REVISION

Noter

Notes

All amounis in EUR.

2015

2014

Hovedaktivitet

Principal activities

Selskabets formél er agentur- og distributionsvirksomhed inden for neeringsmidler.

The objective of the company activity is agency and distribution within foods.

Personaleomkostninger
Staff costs

Lenninger og gager
Salaries and wages

106.982

108.019

106.982

108.019

Gennemsnitligt antal beskzftigede medarbejdere
Average number of employees

Andre finansielle omkostninger
Other financial costs

Andre renteomkostninger

Other interest costs

8.429

5.681

8.429

5.681

Virksomhedskapital
Contributed capital

Virksomhedskapital 1. januar 2015
Contributed capital 1 January 2015

120.660

120.660

120.660

120.660

Aktiekapitalen bestér af aktier a 135 EURO og multipla heraf.
Kapitalen er ikke opdelt i klasser.

The share capital consists of shares, each with a nominal value of
EURQ 135. No shares hold particular rights.
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Noter
Notes

All amounts in EUR.

31/12 2015 31712 2014

5. Overfort resultat
Results brought forward

Overfort resultat 1. januar 2015

Results brought forward 1 January 2015 -28.721 -43.513

Arets overforte overskud eller underskud

Profit or loss for the year brought forward 14.638 14,792
-14.083 -28.721

6.  Nertstiende parter
Related parties

Ejerforhold

Ownership

Falgende er noteret i selskabets fortegnelse som ejer af minimum 5 % af stemmerne eller minimum
5 % af selskabskapitalen:

According to the company’s list of shareholders, the following shareholders own a minimum of 5 % of the

voting rights or a minimum of § % of the share capital:

C.H.Erbsléh-Bionord ApS, Selundsvej 3, 2100 Kebenhavn
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