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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1. juli 2014
- 30. juni 2015 for Scanax International A/S.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 30. juni 2015 samt af resultatet

af selskabets aktiviteter for 2014/15.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Gadbjerg, den 21. december 2015
Gadbjerg, 21 December 2015

Direktion
Executive Board

Knud Erik Klinkgaard Pedersen

Bestyrelse

Board of Directors

Lene Marie Spangsberg Jensen
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Knud Erik Klinkgaard Pedersen

The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of Scanax International A/S for the financial year
1 July 2014 - 30 June 2015.

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 financial position at 30
June 2015 of the Company and of the results of
the Company operations for 2014/15.

We recommend that the Annual Report be adop
ted at the Annual General Meeting.

Herbert Ullrich



Den uathangige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

Til kapitalejerne i Scanax International A/S
Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Scanax

International A/S for regnskabsaret 1. juli 2014 - 30.

juni 2015, der omfatter resultatopgerelse, balance,
noter og anvendt regnskabspraksis. Arsregnskabet
udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser ngdvendig for at udarbejde et arsregn-
skab uden vaesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Revisors ansvar
Vores ansvar er at udtrykke en konklusion om ars-

regnskabet pa grundlag af vores revision. Vi har
udfert revisionen i overensstemmelse med inter-
nationale standarder om revision og yderligere krav
ifelge dansk revisorlovgivning. Dette kraever, at vi
overholder etiske krav samt planlagger og udferer
revisionen for at opné hgj grad af sikkerhed for, om
arsregnskabet er uden vaesentlig fejlinformation.

En revision omfatter udferelse af revisionshand-
linger for at opné revisionsbevis for belgb og oplys-
ninger i arsregnskabet. De valgte revisionshand-
linger athanger af revisors vurdering, herunder vur-

dering af risici for vaesentlig fejlinformation i arsregn-

skabet, uanset om denne skyldes besvigelser eller
fejl. Ved risikovurderingen overvejer revisor intern
kontrol, der er relevant for virksomhedens udarbej-
delse af et arsregnskab, der giver et retvisende bil-
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To the Shareholders of Scanax International A/S

Report on the Financial Statements

We have audited the Financial Statements of
Scanax International A/S for the financial year 1
July 2014 - 30 June 2015, which comprise
income statement, balance sheet, notes and
summary of significant accounting policies. The
Financial Statements are prepared in accordance
with the Danish Financial Statements Act.

Management’s Responsibility 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 Financial Statements that are
free from material misstatement, whether due to
fraud or error.

Auditor’s Responsibility
Our responsibility is to express an opinion on the

Financial Statements based on our audit. We
conducted our audit in accordance with Inter-
national Standards on Auditing and additional
requirements under Danish audit regulation. This
requires that we comply with ethical require-
ments and plan and perform the audit to obtain
reasonable assurance whether the Financial
Statements are free from material misstatement.

An audit involves performing audit procedures to
obtain audit evidence about the amounts and dis-
closures in the Financial Statements. The proce-
dures selected depend on the auditor’s judgment,
including the assessment of the risks of material
misstatement of the Financial Statements,
whether due to fraud or error. In making those
risk assessments, the auditor considers internal
control relevant to the Company’s preparation of



Den uafhaengige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

lede. Formalet hermed er at udforme revisionshand-
linger, der er passende efter omstendighederne,
men ikke at udtrykke en konklusion om effektivite-
ten af virksomhedens interne kontrol. En revision
omfatter endvidere vurdering af, om ledelsens valg
af regnskabspraksis er passende, og om ledelsens
regnskabsmassige skon er rimelige, samt en vurde-
ring af den samlede prasentation af arsregnskabet.

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

Revisionen har ikke givet anledning til forbehold.

Konklusion
Det er vores opfattelse, at drsregnskabet giver et

retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 30. juni 2015 samt af resultatet
af selskabets aktiviteter for regnskabsaret 1. juli 2014
- 30. juni 2015 i overensstemmelse med arsregn-
skabsloven.

Supplerende oplysninger vedrorende forhold
i regnskabet
Uden at tage forbehold for vores konklusion

henleder vi opmarksomheden pa regnskabets note 1,
hvor ledelsen redegger for selskabets og koncernens
kapitalberedskab og forudsatninger for at fortseette
driften, herunder forudsstningen om, at budgetteret
udvikling i 2015/16 realiseres. Disse forhold
indikerer, at der kan veere en vaesentlig usikkerhed,
der kan rejse betydelig vaesentlig tvivl om selskabets
mulighed for at fortsaette driften.
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Financial Statements that give a true and fair
view in order to design audit procedures that are
appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effective-
ness 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 Management, as
well as evaluating the overall presentation of the
Financial Statements.

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

Our audit has not resulted in any qualification.

Opinion

In our opinion, the Financial Statements give a
true and fair view of the financial position of the
Company at 30 June 2015 and of the results of
the Company operations for the financial year 1
July 2014 - 30 June 2015 in accordance with the
Danish Financial Statements Act.

Emphasis of Matter

Without qualifying our opinion, we draw
attention to note 1 to the Financial Statements in
which Management describes the capital
resources and the going-concern assumptions of
the Company and the Group, including the
assumption that the budgeted development in
2015/16 will be realised. These matters indicate
that there may be material uncertainty giving rise
to considerable, material doubt of the Company’s
ability to continue operating.



Den uafhaengige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

Udtalelse om ledelsesberetningen Statement on Management’s
Review
Vi har i henhold til arsregnskabsloven gennemlaest We have read Management’s Review in accor-
ledelsesberetningen. Vi har ikke foretaget yderligere dance with the Danish Financial Statements Act.
handlinger i tilleeg til den gennemfoarte revision af We have not performed any procedures addi-
arsregnskabet. Det er pa denne baggrund vores op- tional to the audit of the Financial Statements.
fattelse, at oplysningerne i ledelsesberetningen er i On this basis, in our opinion, the information
overensstemmelse med arsregnskabet. provided in Management’s Review is in accor-

dance with the Financial Statements.

Trekantomradet, den 21. december 2015
Trekantomraadet, 21 December 2015

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

John Lindholm Bode

statsautoriseret revisor
State Authorised Public Accountant
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Selskabsoplysninger

Company Information

Selskabet Scanax International A/S
The Company Bredsten Landevej 37
DK-7321 Gadbjerg

Telefon: + 45 75 73 47 84
Telephone:

Telefax: + 45 75 73 70 84

Facsimile:

CVR-nr.: 28 1515 19

CVR No:

Regnskabsperiode: 1. juli - 30. juni
Financial period: 1 July - 30 June
Hjemstedskommune: Vejle, Danmark
Municipality of reg. office: Vejle, Denmark

Bestyrelse Lene Marie Spangsberg Jensen
Board of Directors Knud Erik Klinkgaard Pedersen
Herbert Ullrich
Direktion Knud Erik Klinkgaard Pedersen
Executive Board
Revision PricewaterhouseCoopers
Auditors Statsautoriseret Revisionspartnerselskab

Herredsvej 32
DK-7100 Vejle

Advokat Advokatfirmaet Lund Elmer Sandager
Lawyers Kalvebod Brygge 39 - 41
DK-1560 Kgbenhavn V

Pengeinstitut Nordea Bank Danmark A/S
Bankers Kolding Apark 2
DK-6000 Kolding
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Beretning
Review

Arsrapporten for Scanax International A/S for
2014/15 er aflagt i overensstemmelse med arsregn-
skabslovens bestemmelser for virksomheder i regn-
skabsklasse B med tilvalg af enkelte regler i klasse C.

Arsrapporten er aflagt efter samme regnskabspraksis
som sidste &r.

Hovedaktivitet

Selskabets hovedaktivitet bestar af keb og salg af
kartofler inden for konsum-, industri- og
leggekartofler.

Udvikling i dret

Selskabets resultatopgerelse for 2014/15 udviser et
underskud pa DKK 13.623.141, og selskabets balance
pr. 30. juni 2015 udviser en negativ egenkapital pa
DKK 12.622.332.

Udviklingen i selskabets primeere drift i
regnskabsaret ma betegnes som sardeles
utilfredsstillende.

Selskabet har gennem de seneste ar vaeret hardt ramt
af negative markedsforhold, der har pavirket savel
afseetningsmuligheder som priser pa selskabets
produkter negativt. Disse forhold har selskabet aktivt
foretaget tiltag til at afbade virkningerne af, sdledes
selskabets markedsfokus nu er rettet mod
hjemmemarkedet.

Selskabet har i regnskabsaret fortsat foretaget
omfattende strukturtilpasninger i sin organisation i
henhold til de &ndrede markedsforhold. Disse
tilpasninger er nu implementeret og sldet igennem
ved udgangen af regnskabséret.

.
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The Annual Report of Scanax International A/S
for 2014/15 has been prepared in accordance
with the provisions of the Danish Financial
Statements Act applying to enterprises of repor-
ting class B as well as selected rules applying to
reporting class C.

The Annual Report has been prepared under the
same accounting policies as last year.

Main activity

The Company’s main activity comprises the
purchase and sale of table, industrial and seed
potatoes.

Development in the year

The income statement of the Company for
2014/15 shows a loss of DKK 13,623,141, and at
30 June 2015 the balance sheet of the Company
shows negative equity of DKK 12,622,332.

The development of the Company’s operating
results is considered very unsatisfactory.

In recent years, the Company has been severely
impacted by negative market conditions which
have had an adverse effect on both the sales
potential and the prices of the Company’s
products. The Company has taken active
measures to mitigate the effects of these
conditions directing the Company’s market focus
towards the domestic market.

During the year, the Company continued making
comprehensive structural adjustments in its
organisation to adapt to the changed market
conditions. These adjustments have now been
implemented and started showing an affect at the
end of the year.



Beretning
Review

Selskabet har matte foretage yderligere betydelige
afskrivninger pa enkelte udenlandske debitorer,
hvilket har pavirket resultatet i vaesentlig negativ
grad.

Kapitalberedskabet

Selskabet har tabt mere end 50 % af selskabs-
kapitalen pd DKK 3.000.000. Egenkapitalen er
negativ med DKK 12.622.332.

Det forventes, at driften kan opretholdes med
nuvaerende kapitalberedskab. Koncernens
kreditinstitutter har tilkendegivet hensigt om at
forleenge de eksisterende kreditter. Der henvises til
note 1.

Strategi og malsaetninger

Malsaetninger og forventninger for det
kommende ar

Ledelsen forventer en positiv udvikling af driften for
regnskabsaret 2015/16, og forventer et mindre
positivt resultat for aret.

Der vil fortsat fokuseres pa en ekstraordinaer indsats
pa sével salg af leeggekartofler som spisekartofler
med saerligt fokus pa de markeder, hvor selskabet
traditionelt har en steerk markedsposition.

De implementerede struktur- og
omkostningstilpasninger fastholdes, og selskabets
omkostningsstruktur er séledes tilpasset det
forventede aktivitetsniveau.

Kreditgivningen vil fortsat vaere serdeles stram, og
selskabets politik har som sit alt overvejende sigte at
hindre yderligere tab pa debitorer.
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The Company has had to make additional
considerable provisions for bad debts on a few
foreign debtors, which has had a material
negative effect on results.

Capital resources

The Company has lost more than 50% of the
share capital of DKK 3,000,000. The equity is
negative DKK 12,622,332.

Operations are expected to be sustained by the
existing capital resources. The Group’s credit
institutions have indicated their intention to
extend the existing credit facilities. Reference is
made to note 1.

Strategy and objectives

Targets and expectations for the year
ahead

Management expects a positive development of
the operating results for the financial year
2014/15 as well as a small profit for the year.

Focus will continue on making an extraordinary
effort with respect to both the sale of seed
potatoes and table potatoes, with special focus on
the markets on which the Company traditionally
holds a strong market position.

The implemented structural and cost
adjustments will be maintained, and the
Company’s cost structure has thus been adapted
to the expected level of activity.

The significant tightening of credit granting will
continue, and it is the overall aim of the
Company’s policy to prevent additional bad
debts.



Beretning

Review

Begivenheder efter balancedagen Subsequent events

Der er ikke efter balancedagen indtruffet forhold, No events materially affecting the assessment of
som har vasentlig indflydelse pd bedgmmelsen af ars:  the Annual Report have occurred after the
rapporten. balance sheet date.

-
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Resultatopgorelse 1. juli - 30. juni
Income Statement 1 July - 30 June

Note 2014/15 2013/14
DKK DKK

Bruttotab -5.912.616 1.571.975
Gross profit/loss
Personaleomkostninger -4.154.144 -6.816.795
Staff expenses
Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver 2 -304.684 -393.967
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment
Resultat for finansielle poster -10.371.444 -5.638.787
Profit/loss before financial income and expenses
Indteegter af kapitalandele i dattervirksomheder 3 0 -113.132
Income from investments in subsidiaries
Indteegter af kapitalandele i associerede virksomheder 4 0 -36.369
Income from investments in associates
Finansielle indteegter 5 212.490 1.144.629
Financial income
Finansielle omkostninger 6 -2.055.216 -1.872.209
Financial expenses
Resultat for skat -12.214.170 -6.515.868
Profit/loss before tax
Skat af arets resultat 7 -1.408.971 0
Tax on profit/loss for the year
Arets resultat -13.623.141 -6.515.868
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat -13.623.141 -6.515.868
Retained earnings

-13.623.141 -6.515.868

pwc 9



Balance 30. juni
Balance Sheet 30 June

Aktiver

Assets

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

Materielle anlagsaktiver
Property, plant and equipment

Kapitalandele i associerede virksomheder
Investments in associates

Tilgodehavender i tilknyttede virksomheder
Receivables from group enterprises

Andre veerdipapirer og kapitalandele
Other investments
Finansielle anleegsaktiver

Fixed asset investments

Anlaegsaktiver

Fixed assets

Ravarer og hjeelpematerialer
Raw materials and consumables

Feerdigvarer og handelsvarer
Finished goods and goods for resale

Varebeholdninger
Inventories

pwe

Note 2015 2014
DKK DKK

456.279 799.019

8 456.279 799.019

9 0 0

3.348.746 3.708.746

1 1

3.348.747 3.708.747

3.805.026 4.507.766

1.945.837 2.692.339

493.787 1.182.287

2.439.624 3.874.626

10



Balance 30. juni
Balance Sheet 30 June

Aktiver
Assets

Note 2015 2014

DKK DKK

Tilgodehavender fra salg og tjenesteydelser 4.301.883 11.171.609
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 540.000 644.092
Receivables from group enterprises
Tilgodehavender hos associerede virksomheder 0 121.808
Receivables from associates
Andre tilgodehavender 330.000 1.380.118
Other receivables
Udskudt skatteaktiv 0 1.408.971
Deferred tax asset
Tilgodehavender 5.171.883 14.726.598
Receivables
Likvide beholdninger 18.010 2.552.346
Cash at bank and in hand
Omsatningsaktiver 7.629.517 21.153.570
Current assets
Aktiver 11.434.543 25.661.336
Assets
| 5
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Balance 30. juni
Balance Sheet 30 June

Passiver
Liabilities and equity

Note 2015 2014
DKK DKK

Selskabskapital 3.000.000 3.000.000
Share capital
Reserve for opskrivninger 588.075 588.075
Revaluation reserve
Overfort resultat -16.210.407 -2.587.267
Retained earnings
Egenkapital 10 -12.622.332 1.000.808
Equity
Kreditinstitutter 17.607.701 18.459.248
Credit institutions
Leverandgrer af varer og tjenesteydelser 4.342.460 3.827.860
Trade payables
Geeld til tilknyttede virksomheder 1.146.266 1.140.739
Payables to group enterprises
Anden geeld 960.448 1.232.681
Other payables
Kortfristede gaeldsforpligtelser 24.056.875 24.660.528
Short-term debt
Galdsforpligtelser 24.056.875 24.660.528
Debt
Passiver 11.434.543 25.661.336
Liabilities and equity
Going concern og kapitalberedskab 1
Going concern and capital resources
Eventualposter og gvrige gkonomiske forpligtelser 11
Contingent assets, liabilities and other financial obligations
Ejerforhold 12
Ownership
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Noter til arsrapporten
Notes to the Annual Report

1 Going concern og kapitalberedskab
Going concern and capital resources

Selskabets egenkapital er pr. 30. juni 2015 negativ med TDKK 12.622.

Selskabets og koncernens gkonomiske situation har i en arreekke vaeret anstrengt, og likviditetsbehovet er
historisk tilgodeset gennem aftale med koncernens bankforbindelse, Nordea.

Der er udarbejdet et budget for 2015/16, som der lgbende fglges op pa i dialog med koncernens
bankforbindelse. Budgettet viser, at selskabet i forbindelse med sine aktiviteter har behov for at forgge de
eksisterende kreditter hos selskabets bankforbindelser. Nordea har givet tilsagn til at finansiere dette
likviditetsbehov, men ledelsen ma konstatere, at der i sagens natur ikke er sikkerhed omkring realiseringen af
budgettet for 2015/16. | fald der realiseres afvigelser til budgettet, som medfarer en forggelse af
finansieringsbehovet, og dette behov ikke kan daekkes i Nordea, eller via andre likviditetsforbedrende initiativer,
vil der vaere en vaesentlig usikkerhed om selskabets og koncernens mulighed for at fortsaette driften.

P& foranstaende grundlag vurderer ledelsen, at arsregnskabet kan afleegges med fortsat drift for gje.
The Company has negative equity of DKK 12,622k at 30 June 2015.

The financial position of the Company and the Group has been stretched for a number of years, and historically the cash

needs have been met through an agreement with the Group’s bank, Nordea.

A budget has been prepared for 2015/16 which is currently monitored in dialogue with the Group’s bank. The budget shows
that, for the purpose of its activities, the Company needs to increase the existing credit facilities with its bank. Nordea has
committed to funding these cash needs; however, Management must acknowledge that, obviously, the realisation of the
budget for 2015/16 is not certain. In the event of budget variances being realised resulting in increased funding needs which
cannot be met by Nordea or through other cash-enhancing initiatives, the ability of the Company and the Group to continue

operating will be subject to material uncertainty.

On this basis, it is Management’s assessment that the Financial Statements may be prepared under the going-concern

concept.
2014/15 2013/14
DKK DKK
2 Af- og nedskrivninger af immaterielle og materielle

anlaegsaktiver
Depreciation, amortisation and impairment of intangible assets and
property, plant and equipment
Afskrivninger af materielle anlaegsaktiver 304.684 393.967
Depreciation of property, plant and equipment

304.684 393.967
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Notes to the Annual Report
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Indtaegter af kapitalandele i dattervirksomheder

Income from investments in subsidiaries

Andel af underskud i dattervirksomheder
Share of losses of subsidiaries

Indtaegter af kapitalandele i associerede virksomheder

Income from investments in associates

Andel af overskud i associerede virksomheder
Share of profits of associates

Finansielle indtzaegter
Financial income

Renteindtaegter tilknyttede virksomheder
Interest received from group enterprises

Andre finansielle indtaegter
Other financial income

Valutakursgevinster
Exchange gains

Finansielle omkostninger
Financial expenses

Nedskrivning af finansielle aktiver
Impairment losses on financial assets

Renteomkostninger tilknyttede virksomheder
Interest paid to group enterprises

Andre finansielle omkostninger
Other financial expenses

Valutakurstab
Exchange loss

2014/15 2013/14

DKK DKK
0 -113.132
0 -113.132
0 -36.369
0 -36.369
118.012 128.812
94.478 412.320
0 603.497
212.490 1.144.629
45.428 0
33.627 20.787
1.168.429 1.541.080
807.732 301.342
2.055.216 1.872.209
14



Noter til arsrapporten
Notes to the Annual Report
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Skat af drets 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 udskudt skat tidligere ar som fglge af sendring af

skatteprocent

Adjustment of deferred tax concerning previous years due to change in tax rate

Materielle anlaegsaktiver
Property, plant and equipment

Kostpris 1. juli
Cost at 1 July

Afgang i arets lgb
Disposals for the year

Kostpris 30. juni
Cost at 30 June

Ned- og afskrivninger 1. juli
Impairment losses and depreciation at 1 July

Arets afskrivninger
Depreciation for the year

Tilbageferte ned- og afskrivninger pa afhaendede aktiver
Reversal of impairment and depreciation of sold assets

Ned- og afskrivninger 30. juni

Impairment losses and depreciation at 30 June

Regnskabsmassig vaerdi 30. juni
Carrying amount at 30 June

Afskrives over
Depreciated over

2014/15 2013/14
DKK DKK
0 0
1.408.971 -184.171
0 184.171
1.408.971 0

Andre anlaeg,
driftsmateriel og
inventar

Other fixtures and
fittings, tools and

equipment
DKK

3.887.606

-611.503

3.276.103

3.088.587
304.684

-573.447

2.819.824
456.279

3-5ar
3-5 years

15
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2015 2014
DKK DKK
Kapitalandele i associerede virksomheder
Investments in associates
Kostpris 1. juli 223.679 223.679
Cost at 1 July
Kostpris 30. juni 223.679 223.679
Cost at 30 June
Veerdireguleringer 1. juli -223.679 -187.310
Value adjustments at 1 July
Arets resultat 0 -36.369
Net profit/loss for the year
Veerdireguleringer 30. juni -223.679 -223.679
Value adjustments at 30 June
Regnskabsmassig vaerdi 30. juni 0 0
Carrying amount at 30 June
Kapitalandele i associerede virksomheder specificeres séledes:
Investments in associates are specified as follows:
Stemme- og

Navn Hjemsted Selskabskapital ejerandel
Name Place of registered Share Votes and

office capital ownership
New Delta Company Samir & CO i Likvidation Giza, Egypten TEGP 500 49%

Giza, Egypt

16
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10 Egenkapital
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Equity

Egenkapital 1. juli
Equity at 1 July

Arets resultat
Net profit/loss for the year

Egenkapital 30. juni
Equity at 30 June

Reserve for op- Overfart
Selskabskapital skrivninger resultat | alt
Share capital Revaluation Retained earnings Total
reserve

DKK DKK DKK DKK
3.000.000 588.075 -2.587.266 1.000.809
0 0 -13.623.141 -13.623.141
3.000.000 588.075 -16.210.407 -12.622.332

Selskabskapitalen bestar af 3.000 aktier a nominelt DKK 1.000. Ingen aktier er tillagt seerlige rettigheder.

The share capital consists of 3,000 shares of a nominal value of DKK 1,000. No shares carry any special rights.

Der har ikke veaeret eendringer i selskabskapitalen i de seneste 5 ar.
There have been no changes in the share capital during the last 5 years.
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Noter til arsrapporten
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2015 2014
DKK DKK
11 Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations
Leje- og leasingkontrakter
Rental agreements and leases
Lejeforpligtelser, uopsigelighedsperiode 6 mdr. 388.800 388.800

pwc

Lease obligations, period of non-terminability 6 months

Sikkerhedsstillelser
Security

For al skyld til Nordea Bank Danmark A/S er der afgivet udbyttebegraensning.
For all debts to Nordea Bank Danmark A/S a dividend limitation has been issued.

Kontraktlige forpligtelser
Contractual obligations

Selskabet har ikke, udover saedvanlige handelsaftaler mv., indgaet seerlige forpligtelser.
Apart from usual trade agreements etc the Company has not entered into any special obligations.

Eventualforpligtelser
Contingent liabilities

Selskabet har overfor Nordea Bank Danmark A/S afgivet virksomhedspant i selskabets simple fordringer,

varelagre og driftsmateriel mv. til et belgb p4d DKK 14.000.000.
The Company has granted Nordea Bank Danmark A/S a floating charge on its unsecured claims, inventories, machinery and

equipment, etc at an amount of DKK 14,000,000.

Koncernens danske selskaber haefter solidarisk for skat af koncernens sambeskattede indkomst mv. Det
samlede belgb for skyldig selskabsskat fremgar af arsrapporten for Scanax Holding A/S, der er
administrationsselskab i forhold til sambeskatningen. Koncernens danske selskaber haefter endvidere solidarisk
for danske kildeskatter i form af udbytteskat, royaltyskat og renteskat. Eventuelle senere korrektioner til
selskabsskatter og kildeskatter kan medfere, at selskabets heeftelse udger et starre belab.

The Danish group enterprises are jointly and severally liable for tax on the consolidated jointly taxes income etc. The total
corporation tax payable is shown in the Annual Report of Scanax Holding A/S, which is the management company of the joint
taxation. The Danish group enterprises are moreover jointly and severally liable for Danish withholding taxes in the form of
dividend tax, royaly tax and interest tax. Any subsequent adjustments at corporation tax and withholding taxes may imply that

the Company is liable for a higher amount.

18
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12 Ejerforhold

Ownership

Folgende kapitalejere er noteret i selskabets ejerbog som ejende minimum 5 % af stemmerne eller
minimum 5 % af selskabskapitalen:
The following shareholders are recorded in the Company's register of shareholders as holding at least 5% of the votes or at

least 5% of the share capital:

Scanax Holding A/S, Bredsten Landevej 37, 7321 Gadbjerg.

pwc
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Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for Scanax International A/S for
2014/15 er udarbejdet i overensstemmelse med &rs-
regnskabslovens bestemmelser for virksomheder i
regnskabsklasse B med tilvalg af enkelte regler i
klasse C.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsregnskab for 2014/15 er aflagt i DKK.

Generelt om indregning og maling

Regnskabet er udarbejdet med udgangspunkt i det
historiske kostprisprincip.

Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der ma-
les til dagsvaerdi eller amortiseret kostpris. End-
videre indregnes i resultatopgerelsen alle omkost-
ninger, der er atholdt for at opna arets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefersler som folge af &endre-
de regnskabsmeessige skan af belgb, der tidligere har
veret indregnet i resultatopgaerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan maéles pélideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fragé
selskabet, og forpligtelsens veerdi kan méles pa-
lideligt.

.

pwe

Basis of Preparation

Financial Statements of Scanax International A/S
for 2014/15 has been prepared in accordance
with the provisions of the Danish Financial State
ments Act applying to enterprises of reporting
class B as well as selected rules applying to
reporting class C.

The accounting policies applied remain
unchanged from last year.

Financial Statements for 2014/15 are presented
in DKK.

Recognition and measurement

The Financial Statements have been prepared
under the historical cost method.

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of fi-
nancial assets and liabilities measured at fair
value or amortised cost are recognised.
Moreover, all expenses incurred to achieve the
earnings for the year are recognised in the
income statement, including depreciation, amor-
tisation, impairment losses and provisions as well
as reversals due to changed accounting estimates
of amounts that have previously been recognised
in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attri-
butable to the asset 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 out of the Company, and the value of the
liability can be measured reliably.
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Regnskabspraksis

Accounting Policies

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende méles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Visse finansielle aktiver og forpligtelser méles til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-
drag af afdrag og tillaeg/fradrag af den akkumulerede
afskrivning af forskellen mellem kostprisen og det
nominelle belgb. Herved fordeles kurstab og gevinst
over lgbetiden.

Ved indregning og maling tages hensyn til forud-
sigelige tab og risici, der fremkommer, inden ars-
rapporten afleegges, og som be- eller afkreaefter
forhold, der eksisterede p& balancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstéar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgorelsen som
en finansiel post.

Tilgodehavender, geld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen péa tidspunk-
tet for tilgodehavendets eller gaeldens opstden ind-
regnes i resultatopgerelsen under finansielle indteeg-
ter og omkostninger.

pwc

Assets and liabilities are initially measured at
cost. Subsequently, assets and liabilities are
measured as described for each item below.

Certain financial assets and liabilities are mea-
sured at amortised cost, which involves the
recognition of a constant effective interest rate
over the maturity period. Amortised cost is
calculated as original cost less any repayments
and with addition/deduction of the cumulative
amortisation of any difference between cost and
the nominal amount. In this way, capital losses
and gains are allocated over the maturity period.

Recognition and measurement take into account
predictable losses and risks occurring before the
presentation of the Annual Report which confirm
or invalidate affairs and conditions existing at the
balance sheet date.

Translation policies

Transactions in foreign currencies are translated
at the exchange rates at the dates of transaction.
Gains and losses arising due to differences
between the transaction date rates and the rates
at the dates of payment are recognised in
financial income and expenses in the income
statement.

Receivables, payables and other monetary items
in foreign currencies that have not been settled at
the balance sheet date are translated at the
exchange rates at the balance sheet date. Any
differences between the exchange rates at the
balance sheet date and the transaction date rates
are recognised in financial income and expenses
in the income statement.
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Regnskabspraksis

Accounting Policies

Resultatopgerelsen
Bruttotab

Med henvisning til &rsregnskabsloven § 32 er
nettoomsatningen ikke oplyst i arsrapporten.

Nettoomsatning

Nettoomsztningen ved salg af handelsvarer og
faerdigvarer indregnes i resultatopgerelsen, safremt
levering og risikoovergang til keber har fundet sted
inden arets udgang.

Nettoomsatningen indregnes eksklusive moms og
med fradrag af rabatter i forbindelse med salget.

Omkostninger til ravarer og
hjalpematerialer

Omkostninger til ravarer og hjelpematerialer inde-
holder det forbrug af ravarer og hjelpematerialer,
der er anvendt for at opna arets nettoomsaetning.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til lokaler, salg og distribution samt
kontorhold mv.

Personaleomkostninger
Personaleomkostninger indeholder gager og len-

ninger samt lgnathengige omkostninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlegs-
aktiver.

pwe

Income Statement
Gross profit/loss

With reference to section 32 of the Danish
Financial Statements Act, revenue has not been
disclosed in the Annual Report.

Revenue

Revenue from the sale of goods for resale and
finished goods is recognised in the income state-
ment when delivery and transfer of risk has been
made before year end.

Revenue is recognised exclusive of VAT and net
of discounts relating to sales.

Expenses for raw materials and
consumables

Expenses for raw materials and consumables
comprise the raw materials and consumables
consumed to achieve revenue for the year.

Other external expenses

Other external expenses comprise expenses for
premises, sales and distribution as well as office
expenses, etc.

Staff expenses
Staff expenses comprise wages and salaries as

well as payroll expenses.

Amortisation, depreciation and impair-
ment losses

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

Accounting Policies

Andre driftsindtaegter/-omkostninger

Andre driftsindteaegter og andre driftsomkostninger
omfatter regnskabsposter af sekundaer karakter i for-
hold til selskabets hovedaktivitet, herunder avance
og tab ved salg af immaterielle og materielle anlaegs-
aktiver.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i
resultatopgorelsen med de belgb, der vedrgrer regn-
skabséret.

Skat af arets resultat

Skat af drets resultat, som bestér af arets aktuelle
skat og forskydning i udskudt skat, indregnes i resul-
tatopgoerelsen med den del, der kan henfores til drets
resultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pa egen-
kapitalen.

Selskabet er sambeskattet med modervirksomheden.
Den danske selskabsskat fordeles mellem de sambe-
skattede danske selskaber i forhold til disses skatte-
pligtige indkomster.

Balancen
Materielle anlaegsaktiver

Materielle anlegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.
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Other operating income and expenses

Other operating income and other operating
expenses comprise items of a secondary nature to
the core activities of the enterprise, including
gains and losses on the sale 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 relating to
the financial year.

Tax on profit/loss for the year

Tax for the year consists of current tax for the
year and deferred tax for the year. The tax
attributable to the profit for the year is recog-
nised in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.

The Company is jointly taxed with the parent
company. The tax effect of the joint taxation is
allocated to Danish enterprises in proportion to
their taxable incomes.

Balance Sheet
Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and

expenses directly related to the acquisition up
until the time when the asset is ready for use.
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Regnskabspraksis

Accounting Policies

Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restveerdi, fordeles lineaert
over aktivernes forventede brugstid, der udger:

Andre anlaeg, driftsmateriel og inventar 3-5 ar

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige vaerdi af immaterielle og
materielle anlaegsaktiver gennemgas arligt for at
afgare, om der er indikation af veerdiforringelse ud
over det, som udtrykkes ved afskrivning.

Hvis dette er tilfaeldet, foretages nedskrivning til den
lavere genindvindingsveerdi.

Kapitalandele i dattervirksomheder og associ-
erede virksomheder

Kapitalandele i dattervirksomheder og associerede
virksomheder indregnes og males efter den indre
vaerdis metode.

I balancen indregnes under posten "Kapitalandele i
dattervirksomheder” og "Kapitalandele i associerede
virksomheder” den forholdsmzssige ejerandel af
virksomhedernes regnskabsmaessige indre vardi
opgjort med udgangspunkt i dagsvardien af de
identificerbare nettoaktiver pa anskaffelsestidspunk-
tet og med tilleeg af resterende vaerdi af positiv for-
skelsvaerdi (goodwill) og fradrag af en resterende ne-
gativ forskelsveerdi (negativ goodwill).
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Depreciation based on cost reduced by any
residual value is calculated on a straight-line
basis over the expected useful lives of the assets,
which are:

Other fixtures and fittings, tools
and equipment 3-5 years

Impairment of fixed assets

The carrying amounts of intangible assets and
property, plant and equipment are reviewed on
an annual basis to determine whether there is any
indication of impairment other than that
expressed by amortisation and depreciation.

If so, the asset is written down to its lower
recoverable amount.

Investments in subsidiaries and associates

Investments in subsidiaries and associates are
recognised and measured under the equity
method.

The items “Investments in subsidiaries” and “In-
vestments in associates” in the balance sheet
include the proportionate ownership share of the
net asset value of the enterprises calculated on
the basis of the fair values of identifiable net
assets at the time of acquisition and with addition
of any remaining value of positive differences
(goodwill) and deduction of any remaining value
of negative differences (negative goodwill).
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Accounting Policies

Den samlede nettoopskrivning af kapitalandele i
dattervirksomheder og associerede virksomheder
henlaegges via overskudsdisponeringen til "Reserve
for nettoopskrivning efter den indre vaerdis metode”
under egenkapitalen. Reserven reduceres med
udbytteudlodninger til moderselskabet og reguleres
med andre egenkapitalbevaegelser i dattervirksomhe-
derne og de associerede virksomheder.

Dattervirksomheder og associerede virksomheder
med negativ regnskabsmassig indre vardi indregnes
til DKK o. Har moderselskabet en retslig eller en
faktisk forpligtelse til at deekke virksomhedens
underbalance, indregnes en hensat forpligtelse
hertil.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden eller nettorealisationsveerdi, hvis denne er
lavere.

Kostpris for varebeholdninger omfatter kebspris
med tilleg af hjemtagelsesomkostninger.

Tilgodehavender

Tilgodehavender méles i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket her svarer til palydende veerdi med fradrag af
nedskrivning til imgdegielse af tab. Nedskrivninger
til tab opgeres pa grundlag af en individuel vurde-
ring af de enkelte tilgodehavender samt for tilgode-
havender fra salg tillige med en generel nedskrivning
baseret pé selskabets erfaringer fra tidligere ar.

Periodeafgraensningsposter

Periodeafgrensningsposter opfort som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rerende efterfolgende regnskabsar.
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The total net revaluation of investments in subsi-
diaries and associates is transferred upon
distribution of profit to "Reserve for net
revaluation under the equity method" under
equity. The reserve is reduced by dividend
distributed to the Parent Company and adjusted
for other equity movements in subsidiaries and
associates.

Subsidiaries and associates with a negative net
asset value are recognised at DKK 0. Any legal or
constructive obligation of the Parent Company to
cover the negative balance of the enterprise is
recognised in provisions.

Inventories

Inventories are measured at the lower of cost
under the FIFO method and net realisable value.

The cost of inventories equals landed cost.

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable
value, which corresponds to nominal value less
provisions for bad debts. Provisions for bad debts
are determined on the basis of an individual
assessment of each receivable, and in respect of
trade receivables, a general provision is also
made based on the Company’s experience from
previous years.

Prepayments

Prepayments comprise prepaid expenses
concerning subsequent finansiel years.
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Accounting Policies

Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
galdsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og
forpligtelser, opgjort pa grundlag af den planlagte
anvendelse af aktivet, henholdsvis afvikling af for-
pligtelsen.

Udskudte skatteaktiver, herunder skattevaerdien af
fremforselsberettiget skattemassigt underskud,
males til den veerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af frem-
tidig indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske
skatteenhed.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
veere geeldende, nar den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat, som
folge af &ndringer i skattesatser, indregnes i
resultatopgorelsen.

Aktuelle skattetilgodehavender og -forpligtel-
ser

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte
acontoskatter. Tillaeg og godtgerelse under aconto-
skatteordningen indregnes i resultatopgerelsen
under finansielle poster.

Finansielle gzeldsforpligtelser

Ovrige gaeldsforpligtelser males til amortiseret kost-
pris, der i al vaesentlighed svarer til nominel vardi.
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Deferred tax assets and liabilities

Deferred income tax is measured using the
balance sheet liability method in respect of
temporary differences arising between the tax
bases of assets and liabilities and their carrying
amounts for financial reporting purposes on the
basis of the intended use of the asset and
settlement of the liability, respectively.

Deferred tax assets, including the tax base of tax
loss carry-forwards, are measured at the value at
which the asset is expected to be realised, either
by elimination in tax on future earnings or by set-
off against deferred tax liabilities within the same
legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation at the balance sheet date when the
deferred tax is expected to crystallise as current
tax. Any changes in deferred tax due to changes to
tax rates are recognised in the income statement.

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable
income for the year adjusted for tax on taxable
incomes for prior years and tax paid on account.
Extra payments and repayment under the on-
account taxation scheme are recognised in the
income statement in financial income and
expenses.

Financial debts

Other debts are measured at amortised cost,
substantially corresponding to nominal value.
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