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Ledelsespitegning
Management’s report

Bestyrelse og direktion har dags dato aflapt drsrapporten for regnskabséret 1, januar - 31. december 2014
for C.H. Erbsléh-Bionord ApS.

The board of directors and the managing divector have today presented the annual report of C.H. Erbstéh-Bionord
ApS for the financial year 1 January 1o 31 December 2014.

Arsrapporten er aflagl i overensstemmelse med drsregnskabsloven.
The annual report has been presented in accordance with the Danish Financial Statements Act.

Vi anser den valgte regnskabspraksis for hensigtsmessig, og efier vores opfattelse giver drsregnskabet et
retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 31. december 2014 samt af re-
sultalet af selskabets aktiviteter for regnskabséret 1. januar - 31. december 2014.

We consider the accointing policies used appropriate, and in owr opinion the annual accounts provide o true and
fair view of the company's assets and liabilities and its financial position as on 31 December 2014 and of the
company’s resulis of its activities in the financial year I January to 31 December 2014.

Arsrapporten indstilles til generalforsamlingens godkendelse.
The annual report is recommended for approval by the general meeting.
Kabenhavn @, den 4. februar 2015

Kobenhavn @, 4 February 2015

Direktion

Managing Director

A
Soren Sneholt

Bestyrelse

f~

Kragh Hansen

Seren Sneholt
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Den uafhangige revisors pategning p drsregnskabet
The independent auditor's report on the annual report

Til kapitalejerne i C.H. Erbsloh-Bionord ApS
To the sharceholders of C.H. Erbsiéh-Bionord ApS

Vi har revideret arsregnskabet for C.H. Erbsléh-Bionord ApS for regnskabsdret 1. januar - 31. december
2014, der omfatter anvendt regnskabspraksis, resultatopgerelse, balance og noter. Arsregnskabet udarbej-
des efter drsregnskabsloven.

We have audited the annual accounts of C.H. Erbslih-Bionord ApS for the financial year | January to 31
December 2014, which comprise accounting policies used, profit 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 drsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen an-
ser nedvendig for at udarbejde et drsregnskab uden vasentlig fejlinformation, uanset 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 i overensstemmelse med internationale standarder om revision og yderligere krav ifolge dansk
revisorlovgivning. Dette kraever, at vi overholder etiske krav samt planleegger og udferer revisionen for at
opnd haj grad af sikkerhed for, om érsregnskabet er uden vasentlig fejlinformation.

Our responsibility is to express an opinion on the amnual accounts based on our audit. We conducted our audit in
accordance with international standards on auditing and additional requirements under Danish audit reguiation.
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 uafhangige revisors pitegning pa rsregnskabet
The independent auditor's report on the annual report

En revision omfatter udferelse af revisionshandlinger for at opna revisionsbevis for belab og oplysninger
i arsregnskabet. De valgte revisionshandlinger afhaenger af revisors vurdering, herunder vurdering af risi-
ci for vaesentlig fejlinformation i drsregnskabet, 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. Formélet hermed er at udforme revisionshandlinger, der er passende
efter omstendighederme, 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 regnskabsmassige skon er rimelige samt den samlede prasentation af arsregnskabet.

An audit imvolves performing procedures to obtain audit evidence about the mmounts 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 obrained 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 uafhzngige revisors pitegning pa drsregnskabet
The independent auditor's report on the annual report

Konklusion

Opinion

Det er vores oplattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2014 samt af resultatet af selskabets aktiviteter for regnskabséret 1.
januar - 31. december 2014 1 overensstemmelse med arsregnskabsloven,

In our opinion, the annual accounts give a true and fair view of the company's assets, liabilities and financial
position at 31 December 2014 and of the results of the company's operations for the financial year I January to 31

December 2014 in aceordance with the Danish Financial Statements Act.

Kage, den 4. februar 2015
Koge, 4 February 2015

GLB REVISION

Statsautorjserede Revisorer A/S
10fic Aecountants

slatsautoriserel revisor
State Authorised Public Accountant
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Selskabsoplysninger
Company data
Selskabet C.H. Erbsléh-Bionord ApS
The company Solundsvej 2
2100 Kebenhavn @
Telefon: +4539 18 35 88
Phone:
Telefax: +4539292778
Fax:
CVR-nr.: 26 64 68 39
Company reg. no.:
Stiftet: 1. juni 2002
Established: 1 June 2002
Hjemsted; Kaebenhavn/Copenhagen
Domicile:
Regnskabsér: 1. januar - 31. december
Financial year: { January - 31 December
13. regnskabsar
13th financial year
Bestyrelse Saren Sneholt,
Board of directors Carl Hugo Erbsléh,
Flemming Kragh Hansen,
Direktion Seren Sneholt,

Managing Director

Revision GLB REVISION, Statsautoriserede Revisorer A/S, Feendediget 13,
Auditors 4600 Koge
Dattervirksomhed C.H.Erbsldh-Bionord Food A/S, ApS, Kebenhavn/Copenhagen
Subsidiary
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for C.H. Erbsléh-Bionord ApS er aflagt i overensstemmelse med drsregnskabslovens be-

stemmelser for en klasse B-virksomhed.
The annual veport for C.H. ErbsiGh-Bionord ApS 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 ir og aflazgges i euro.
The accounting policies used are unchanged compared to last year, and the annual report is presented in euro
(EUR).

Generelt om indregning og méling

Recognition and measurement in general

1 resultatopgerelsen indregnes indtzegter i takt med, at de indtjenes. Herunder indregnes verdiregulerin-
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 belpb, der tidligere har veeret 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 labilities. 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 und loss account.

Aktiver indregnes i balancen, nér det er sandsynligt, at fremtidige ekonomiske fordele vil tilflyde selska-

bet, og aktivets vardi kan males pélideligl.
Assets are recognised in the balance sheet when the company is liable to achieve fiture, financial benefits and the

value of the asset can be measured reliably.

Forpligielser indregnes i balancen, nér det er sandsynligt, at fremtidige skonomiske fordele vil fragh sel-

skabet, og forpligtelsens verdi kan méles palideligt.
Liabilities are recognised in the balance sheet when the company is liable to loose fiture, financial benefits and the

value of the liahility can be measured reliably.

Ved forste indregning mdles aktiver og forpligtelser til kostpris. Efterfolpende males aktiver og forplig-
telser som beskrevet nedenfor for hver enkelt regnskabspost.

At the first recognition, assets and liabifities are measured at cost. Later, assets and labilities are measured as

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

Visse finansielle aktiver og forpligtelser males 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 tillaeg/fradrag af den akkumulerede amortisering af forskellen mellem kostpris og no-
minelt belob. Herved fordeles kurstab og kursgevinst over aktivets eller forpligtelsens lobetid.

Certain fived asset investments and liabilities are measured at amortised cost, by which method a fixed, effective
interest is recognised during the wsefil 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 mdling tages hensyn til forudsigelige tab og risici, der fremkommer inden &rsrappor-
ten aflaegges, 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 opstér
mellem transaktionsdagens kurs og kursen pd 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, gald og andre monetare poster i fremmed valuta, som ikke er afregnet pa balanceda-
gen, omregnes til balancedagens valutakurs. Forskellen mellem balancedagens kurs og kursen pé tids-
punktet for tilgodehavendets eller geldens opstaen 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.

Anlegsaktiver og andre ikke-monetare aktiver, der er kabt i fremmed valuta og som ikke anses for at va-
re investeringsaktiver males til kursen pa transaktionsdagen.
Fixed assets 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 gennemsnitlig valutakurs for perioden, og balancepos-
terne omregnes til balancedagens valutakurser. Kursdifferencer, som er opstiet ved omregning af uden-
landske tilknyttede virksomheders egenkapital ved &rets begyndelse til balancedagens valutakurser, ind-
regnes direkte pa egenkapitalen. Dette gelder ogsa kursdifferencer, som er opstdet 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 transiation of the profit and loss accounts from

average exchange rate to the closing rate.

Ved indregning af udenlandske tilknyttede virksomheder, der er integrerede enheder, omregnes monetare
poster til balancedagens kurs. Ikke-monetasre poster omregnes til kursen pa anskaffelsestidspunktet eller
pé 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 translated 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
transiated 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 transiated by using historical prices.

Kursregulering af mellemvarender med udenlandske tilknyttede virksomheder, der anses for et tilleg el-
ler fradrag til selvstzndige tilknyttede virksomheders egenkapital, indregnes direkte pé egenkapitalen.
Tilsvarende indregnes valutakursgevinster og valutakurstab pa 1dn og afledte finansielle instrumenter,
som er indgéet til kurssikring af selvstazndige udenlandske tilknyttede 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 nettoomsztning, andre driftsindteegter samt eksterne omkostninger.
The gross profit comprises the net turnover, other operating income, and external costs.

Nettoomsatning indregnes i resultatopgerelsen, safremt levering og risikoovergang til kaber har fundet
sted inden &rets udgang, og safremt indtaglen kan opgeres pélideligt og forventes modtaget. Netloomsat-
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 transfer to the buyer 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 any discounts granted in connection

with the sale.

Vareforbrug omfaiter omkostninger til kab af rAvarer og hjelpematerialer med fradrag af rabatter samnt
arets forskydning i varebeholdningeme.
Cost of sales include costs for the purchase of raw materials and consumables less discounts and changes in

nventories.

Andre driftsindizegter og drifisomkostninger indeholder regnskabsposter af sekunder karakter i forhold
til virksomhedens hovedaktiviteter.
Other operating income and costs comprise accounting items of secondary nature in proportion to the principal

activities of the enterprise.

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

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

ete. for staff members.

Af- og nedskrivninger

Depreciation, amortisation and writedown
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Anvendt regnskabspraksis
Accounting policies used

Af- og nedskrivninger indeholder érets af- og nedskrivninger samt fortjeneste og tab ved salg af immate-
rielle og materielle anlegsaktiver.
Depreciation, amortisation and writedown comprise depreciation, amortisation and writedown for the year and

gains and losses on disposal of intangible and tangible fixed assets.

Finansiclle poster

Net financials

Finansielle poster omfatter renteindtagter og -omkostninger samt realiserede og urealiserede kursavancer
og -tab vedrerende finansielle aktiver og forpligtelser. Finansielle indtagter og omkostninger indregnes i

resultatopgerelsen med de beleb, der vedrarer regnskabséret.
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.

Indtzgter af kapitalandel i tilknyttet virksomhed

Results from equity investment in group enterprise

I resultatopgerelsen indregnes den forholdsmassige andel af den tilknyttede virksomheds resultat efter
skat efter fuld eliminering af intern avance eller tab og fradrag af afskrivning pa koncemmgoodwill.

After full elimination of intercompany profit or loss and deduction of amortisation of consolidated goodwill, the
equity investment in the group enterprise is recognised in the profit and loss account at a proportional share of the

group enterprise’s results after tax.

Skat af drets resultat

Tax of the results for the year

Arets skat, der bestar af arets aktuelle selskabsskat og @ndring i udskudt skat, indregnes i resultatopgerel-
sen med den del, der kan henferes til 4rets resultat, og direkte i egenkapitalen med den del, der kan hen-
fares til posteringer direkle pd egenkapitalen.

The tax for the year comprises the current {ax 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 referving to entries directly on the equity.

Selskabet er omfattet af de danske regler om tvungen sambeskatning med tilknyttede virksomheder. Sel-
skabet er administrationsselskab for sambeskatningen og afregner som felge heraf alle betalinger af sel-
skabsskat med skattemyndighederne.

The company is subject to the Danish legislation concerning compulsory joint taxation with the Danish group
enterprises. The company acts as an administration company in relation to the joint taxation. This means that the
total Danish tax payable of the income of the Danish consolidated companies is paid to the tax authorities by the

company.
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Anvendt regnskabspraksis
Accounting policies used

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

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

taxable income (full allocation with reimbursement of tax losses).

Balancen
The balance sheet

Materielle anl=gsaktiver

Tangible fixed assets

Materielle anlagsaktiver males til kostpris med fradrag af akkumulerede afskrivninger og nedskrivninger.
Der afskrives ikke p& grunde.

Tangible fixed assets are measured at cost with deduction of accrued depreciation and writedown.

Afskrivningsgrundlaget er kostpris med fradrag af forventet restverdi efter afsluttet brugstid.
The basis of depreciation is cost with deduction of expected residual value after the end of the usefud life of the

asser.

Kostprisen omfatter anskaffelsesprisen samt omkostninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.
The cost comprises the acquisition cost and costs directly attached to the acquisition until the time when the asset is

ready for use.

Der foretages linezre afskrivninger baseret pa felgende vurdering af aktivemes forventede brugstider:
Depreciation takes place on a straight line basis and based on an evaluation of the expected useful life:

Andre anlag, drifismateriel og inventar
Other plants, operating assets, fixtures and furniture 3-5 ar / years

Smadaktiver med en forventet levetid under 1 &r indregnes i anskaffelsesaret som omkostninger i resultat-

opgarelsen.
Minor assets with an expected wseful life of less than 1 year are recognised as costs in the profit and loss account in

the vear of acquisition.
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Anvendt regnskabspraksis
Accounting policies used

Fortjeneste eller tab ved afhendelse af materielle anlegsaktiver opgeres som forskellen mellem salgspris
med fradrag af salgsomkostninger og den regnskabsmassige vardi pa salgstidspunktet. Fortjeneste eller
tab indregnes i resultatopgerelsen under af og nedskrivninger.

Profit or loss deriving from the sales of tangible fixed ussets is measured as the difference between the sales price
reduced by the seiling costs and the book value at the rime of the sale. Profit or foss is recognised in the profit and

loss account under depreciation.
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Anvendt regnskabspraksis
Accourting policies used

Finansielle anlazgsaktiver

Financial fixed assets

Kapitalandel i tilknyttet virksomhed

Equity investment in group enterprise

Kapitalandel i tilknyttet virksomhed indregnes i balancen til den forholdsmassige andel af virksomhe-
dens regnskabsmassige indre vardi. Denne opgeres efter modervirksomhedens regnskabspraksis med
fradrag eller tillzeg af urealiserede koncerninterne avancer og tab samt med tilleeg eller fradrag af reste-
rende vardi af positiv eller negativ goodwill opgjort efier overtagelsesmetoden.

Equity investment in group enterprise are recognised in the balance sheet at a proportional share under the equity
method, the value being calculated on the basis of the accounting policies of the parent company by the deduction
or addition of unrealised intercompany profits and losses, and with the addition or deduction of residual value of

positive or negative goodwill measured by applving the acquisition method.

Nettoopskrivning af kapitalandel i tilknyttet virksomhed overferes under egenkapitalen til reserve for net-
toopskrivning efter den indre veerdis metode 1 det omfang, den regnskabsmassige veerdi overstiger kost-
prisen. Udbytte fra tilknyttet virksomhed, der forventes vedtaget inden godkendelsen af neervarende ars-
rapport, bindes ikke pa opskrivningsreserven. Reserven reguleres med andre egenkapitalbevagelser i
tilknyttet virksomhed.

To the extent the equity exceeds the acquisition value with deduction of amortisation of consolidated goodwill and
distributed dividend, the net revaluation of equity investment in group enterprise is transferved to the reserves under

the equity for net revaluation as per the equity method.

Positive forskelsbeleb (goodwill) mellem anskaffelsesvaerdi og dagsveerdi af overtagne aktiver og for-
pligtelser inklusive hensatte forpligtelser til omstrukturering, indregnes under kapitalandel i tilknyttet
virksomhed. Forskelsbelebet afskrives over den vurderede ekonomiske brugstid, der fastlegges péd bag-
grund af ledelsens erfaringer inden for de enkelte forretningsomréder. Afskrivningsperioden udger mak-
simalt 20 &r. Den regnskabsmessige veerdi af goodwill vurderes labende og nedskrives over resultatopge-
relsen i de tilfalde, hvor den regnskabsmeassige vaerdi overstiger de forventede fremtidige nettoindteegter
fra den virksomhed eller aktivitet, som goodwill er knyttet til.

FPositive differences (goodwill) between the acquisition value and the fair value of the assets and liabilities taken
over, inclusive of liability provisions for restructuring, are recognised under equity investment in group enterprise,
and they are amortised over the estimated financial life. The financial life is determined on the basis of the
management's experience with the individual business areas. The amortisation period is maximum 20 years. The
book value of goodwill is evaluated currently and written down in the profit and loss account in those cases where
the book value exceeds the expected future net income from the enterprise or the activity, to which the goodwill is

aftached.

Tilgodehavender
Debtors
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Tilgodehavender méles til amortiseret kostpris, hvilket saedvanligvis svarer til nomine! verdi. Der ned-
skrives til nettorealisationsvaerdien med henblik pa at imedegé forventede tab.
Debtors are measwred at amortised cost which usually corresponds to face value. In order to meet expected losses,

writedown takes place at the net realisable value.

Egenkapital - udbytte

Equity - dividend

Udbytte, som forventes udbetalt for ret, vises som en saerskilt 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 skatteiilgodehavender og -forpligtelser indregnes i balancen med det belgb, der kan beregnes pa
grundlag af arets forventede skattepligtige indkomst reguleret for skat af tidligere ars skattepligtige ind-
komster samt for betalte acontoskatter. Skattetilgodehavender og -forpligtelser prasenteres modregnet i
det omfang, der er legal modregningsadgang, og posterne forventes afregnet netto eller 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 tax liabilities are set off to the extemt that legal right of set-off exists and if the items are

expected to be settled net or simultaneously.

Efier sambeskatningsreglerne heefter C.H. Erbsléh-Bionord ApS som adminisirationsselskab solidarisk
og ubegranset over for skattemyndighederne for selskabsskatter og kildeskatter pa renter, royalties og
udbytter opstdet inden for sambeskatningskredsen. Skyldige og tilgodehavende sambeskatningsbidrag
indregnes i balancen som “Tilgodehavende selskabsskat™ eller "Skyldig selskabsskat™.

C.H. Erbsiéh-Bionord ApS is joimtly taxed with the Danish group companies and acts in this respect as the
administration company. According to the rules of joint taxation, C.H. Erbsioh-Bionord ApS is unlimited, jointly
and severally liable towards the Danish tax authorities for the total corporation tax, including withholding tax on
interest, rovalties and dividends, arising within the jointly taxed group of companies. Payable and receivable joint
tuxation contributions are recognised in the balance sheet as "Receivable corporate tax” or “Payable corporate

”

tax’.

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmeessig og skattemaessig veerdi 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

Jocus.
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Udskudt skat méles pd grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
vaere gaeldende, nar den udskudte skat forventes udlest som aktuel skat. Selskabsskatteprocenten vil i pe-
rioden fra 2014 til 2016 blive trinvist nedsat fra 25 9% til 22 %, hvilket vil pavirke sterrelsen af udskudte
skatteforpligtelser og skatteaktiver. Medmindre en indregning med en anden skatteprocent end 22 vil
medfere en vasentlig afvigelse i den forventede udskudte skatteforpligtelse eller skatteaktivet, indregnes
udskudte skatieforpligtelser 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
%.

De ®ndrede skatteprocenter har medfert en @&ndring i den udskudte skat pd 0 euro. og pévirker positivt
arets skat med 0 euro.,

The change in tax rates has led to a change in the deferred tax of EURO € and affects the tax of the year positively
by DKK EURQ 0.

Galdsforpligtelser

Liabilities

Finansielle galdsforpligtelser indregnes ved ldnoptagelse til det modtagne provenu med fradrag af af-
holdte transaktionsomkostninger. I efterfolgende perioder indregnes de finansielle forpligtelser til amorti-
seret kostpris svarende til den kapitaliserede verdi ved anvendelse af den effektive rente, sdledes at for-
skellen mellem provenuet og den nominelle vardi indregnes i resultatopgerelsen over laneperioden.
Financial liabilities related to borrowings are recognised at the received proceeds 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 profii and loss account during the term of the loan.

Geld til realkreditinstitut og kreditinstitutter er sdledes malt til amortiseret kostpris, der for kontantlan
svarer til lanets restgzeld. For obligationslan svarer amortiseret kostpris til en restgzld beregnet som 13-
nets underliggende kontantveerdi pa laneoptagelsestidspunktet reguleret med en over afdragstiden foreta-
get afskrivning af lanets kursregulering pa optagelsestidspunktet.

Mortgage debt and bank debt are for instance measured at amortised cost. As fo cash loans, this corresponds to the
outstanding debt of the loan. For bond loans, the amortised cost corvesponds to an outstanding debt calculated 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.
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1 finansielle forpligtelser indregnes tillige den kapitaliserede restleasingforpligtelse pa finansielle leasing-
kontrakter.
Also capitalised residual leasing liabilities in conection with financial leasing contracts are recognised in the

financial labilities.

Geldsforpligtelser vedrerende investeringsejendomme males til dagsveardi. Verdireguleringer indregnes
i resultatopgerelsen under posten “veerdireguleringer af ejendomme”.
Liabilities concerning investment property are measured at fair value. Value adjustments are recognised in the

profit and loss account in the item "Value adjustments concerning property™.

Andre galdsforpligtelser méles til amortiseret kostpris, hvilket szzdvanligvis svarer til nominel vardi.
Other liahilities are measured at amovtised 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 2014 2013
Bruttofortjeneste
Gross profit 96.335 79.708
2 Personaleomkostninger
Staff costs -72.690 -74.266
Afskrivninger af materielle anlseegsaktiver
Depreciation and amortisation of tangible fixed assets -7.082 -7.082
Driftsresultat
Operating profit 16.563 -1.640
Indtaegt af kapitalandel i tilknyttet virksomhed
Income from equity invesiment in group enterprise 14.792 2.849
3 Andre finansielle omkostninger
Other financial costs 3.296 -555
Resultat for skat
Results before fax 34.651 654
4 Skat af arets resultat
Tax of the results for the year 25 -4
Arets resultat
Results for the year 34.676 650
Forslag til resultatdisponering:
Proposed disposal of the results:
Reserve for nettoopskrivning efter den indre veerdis metode
Reserves for net revaluation as per the equity method 0 2.849
Overfores til overfert resultat
Disposed to results brought forward 34,676 0
Disponeret fra overfort resultat
Disposed from results brought forward 0 -2.199
Disponeret i alt
Disposals in total 34.676 650
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Balance 31. december
Balance sheet 31 December

All amounts in EUR,

Aktiver
Assets

Note 2014 2013

Anlegsaktiver
Fixed assets

Andre anlaeg, drifismateriel og inventar
Other plants, operating assets, and fixtures and furniture 12.392 19.474

Materielle anlazgsaktiver i alt
Tangible fixed assets in total 12.392 19.474

6 Kapitalandel i tilknyttet virksomhed
Equity invesrment in group enterprise 91.940 77.148

Finansielle anleegsaktiver i alt
Financial fixed assets in total 91.940 77.148

Anlzgsaktiver i alt
Fixed assets in total 104.332 96.622

Omsatningsaktiver
Current assets

Tilgodehavender fra salg og tjenesteydelser

Trade debtors 105.924 118.521
Tilgodehavender hos tilknytiede virksomheder

Amounts owed by group enterprises 0 11.144
Tilgodehavende selskabsskat

Receivable corporate tax 4.031 6.180
Andre tilgodehavender

Other debtors 313t 3.417
Tilgodehavender i alt

Debtors in total 113.086 139.262
Likvide beholdninger

Cash funds 151.007 115.231

Oms=ztmingsaktiver i alt
Current assets in total 264.093 254.493

Aktiver i alt
Assets in total 368.425 351.115
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GLB REVISION

All amounts in EUR,

Passiver
Liabilities
Note 2014 2013
Egenkapital
Equity
7 Virksomhedskapital
Contributed capital 26.846 26.846
8 Overkurs ved emission
Share premium account 1.342 1.342
9 Reserve for nettoopskrivning efier den indre verdis metode
Reserves for net revaluation as per the equity method 69 524 69.524
10 Overfort resultat
Results brought forward 233185 198.509
Egenkapital i alt
Equity in total 330.897 296.221
Geeldsforpligtelser
Liabilities
Leverandgrer af varer og tjenesteydelser
Trade creditors 6.590 7.656
Geald til tilknyttede virksomheder
Debt to group enterprises 21.986 37.165
Anden gaeld
Other liabilitics 8.952 10.073
Kortfristede galdsforpligtelser i alt
Short-term linbilities in total 37.528 54.894
Gealdsforpligtelser i alt
Liabilities in total 37.528 54.894
Passiver i alt .
Liabilities in total 368.425 351.115
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Noter
Notes

Al amounts in EUR.

2014 2013
1. Hovedaktivitet
Principal activities
Selskabets formal er handel med kemikalier
The objektive of the company activity is chemical sales.
2.  Personaleomkostninger
Staff costs
Lenninger og gager
Salaries and wages 68.288 70.015
Pensioner
Pension costs 3.818 3.861
Personaleomkostninger i avrigt
Other staff costs 584 390
72.690 74.266
Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees 0 1
3.  Andre finansielle omkostninger
Other financial costs
Andre renteomkostninger
Other interest costs -1.296 555
-3.296 555
4,  Skat af drets resultat
Tax of the results for the year
Skat af drets resultat moder
Tax of the results for the year, parent company -25 4
-25 4
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Noter
Notes

Afl amounts in EUR.

5.  Materielle anlzgsaktiver

Andre anlaeg,
driftsmateriel
og inventar

Kostpris 1. januar 2014 35.409
35.409
Kostpris 31. december 2014
Af- og nedskrivninger 1. januar 2014 15.934
Arets afskrivninger 7.083
23.017
Af- og nedskrivninger 31. december 2014
12.392
Regnskabsmzssig veerdi 31. december 2014
6. Kapitalandel i tilknyttet virksomhed
Equity investment in group enterprise
Anskaffelsessum, primo 1. januar 2014
Acquisition sum, opening balance 1 January 2014 7.624 7.624
Kostpris 31. december 2014
Cost 31 December 2014 7.624 7.624
Opskrivninger primo 1. januar 2014
Revaluations, opening balance | January 2014 69.524 66.675
Arets resultat for afskrivninger pa goodwill
Results for the year before goodwill amortisation 14.792 2.849
Opskrivninger 31. december 2014
Revaluation 31 December 2014 84.316 69.524
Regnskabsmzssig vaerdi 31. december 2014
Book value 31 December 2014 91.940 77.148
Tilknyttet virksomhed:
Group enterprise:
Hjemsted Ejerandel
Share of
Domicile ownership
C.H.Erbslsh-Bionord Food A/S Kobenhavn/Copenhagen 100 %
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Noter
Notes

Al amounts in EUR.

31/12 2014 31/12 2013
7.  Virksomhedskapital
Contributed capital
Virksomhedskapital 1. januar 2014
Contributed capital I January 2014 26.846 26.846
26.846 26.846
8. Overkurs ved emission
Share premium account
QOverkurs ved emission 1. januar 2014
Share premium account | January 2014 1.342 1.342
1.342 1.342
9.  Reserve for nettoopskrivning efter den indre vaerdis metode
Reserves for net revaluation as per the equity method
Reserve for opskrivninger 1. januar 2014
Reserves for net revaluation 1 January 2014 69.524 66.675
Resultatandel
Share of results 0 2.849
69.524 69.524
10. Overfert resultat
Results brought forward
Overfort resultat 1. januar 2014
Results brought forward I January 2014 198.509 200.708
Arets overfarte overskud eller underskud
Profit or loss for the year brought forward 34.676 -2.199
233.185 198.509
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