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Ledelsespitegning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrapporten for regnskabséret 1. januar - 31. december 2014
for Kolding Salatfabrik A/S.

The board of directors and the executive board have today presented the annual report of Kolding Salatfabrik A/S
for the financial year 1 January to 31 December 2014.

Arsrapporten er aflagt i overensstemmelse med &rsregnskabsloven.

The annual report has been presented in accordance with the Danish Financial Statements Act.

Vi anser den valgte regnskabspraksis for hensigtsmaessig, og efter vores opfattelse giver arsregnskabet et
retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 31. december 2014 samt af re-
sultatet af selskabets aktiviteter og pengestremme for regnskabsaret 1. januar - 31. december 2014.

We consider the accounting 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 2014 and of the

company's results of its activities and cash flows in the financial year 1 January to 31 December 2014.
Ledelsesberetningen indeholder efter vores opfattelse en retvisende redegarelse for de forhold, som be-
retningen omhandler.

We are of the opinion that the management's review includes a fair description of the issues dealt with.
Arsrapporten indstilles til generalforsamlingens godkendelse.

The annual report is recommended for approval by the general meeting.

Ansager, den 7. maj 2015

Ansager, 7 May 2015

Direktion

Executive board

Lene Vinge Rasmussen Jorgen Bonde Ostergaard

Bestyrelse

Board of directors

Stefan Wernsing Martin Kuper Martin Zwinkels
Formand
Chairman
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Den uathzengige revisors erkleringer
The independent auditor's reports

Til kapitalejeren i Kolding Salatfabrik A/S
To the shareholder of Kolding Salatfabrik A/S

Pategning pa arsregnskabet

Report on the annual accounts

Vi har revideret arsregnskabet for Kolding Salatfabrik A/S for regnskabsaret 1. januar - 31. december
2014, der omfatter anvendt regnskabspraksis, resultatopgerelse, balance, pengestremsopgerelse og noter.
Arsregnskabet udarbejdes efter arsregnskabsloven.

We have audited the annual accounts of Kolding Salatfabrik A/S for the financial year 1 January to 31 December
2014, which comprise accounting policies used, profit and loss account, balance sheet, cash flow statement and

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

Ledelsens ansvar for drsregnskabet

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 arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen an-
ser ngdvendig for at udarbejde et arsregnskab uden vesentlig 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 udfoert
revisionen i overensstemmelse med internationale standarder om revision og yderligere krav ifelge dansk
revisorlovgivning. Dette kraver, at vi overholder etiske krav samt planleegger og udferer revisionen for at
opnd hej grad af sikkerhed for, om éarsregnskabet er uden vesentlig 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 uathzengige revisors erkleringer
The independent auditor's reports

En revision omfatter udferelse af revisionshandlinger for at opné revisionsbevis for belgb og oplysninger
1 arsregnskabet. De valgte revisionshandlinger athanger af revisors vurdering, herunder vurdering af risi-
ci for veesentlig 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 hermed er at udforme revisionshandlinger, der er passende
efter omsteendighederne, 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 regnskabsmaessige skon er rimelige samt den samlede prasentation af arsregnskabet.

An audit involves performing procedures to obtain audit evidence about 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 tilstraekkeligt 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 uathzengige revisors erkleringer
The independent auditor's reports

Konklusion

Opinion

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2014 samt af resultatet af selskabets aktiviteter og pengestremme for

regnskabséret 1. januar - 31. december 2014 i 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 and cash flows for the financial year 1

January to 31 December 2014 in accordance with the Danish Financial Statements Act.

Udtalelse om ledelsesberetningen

Statement on the management's review

Vi har i henhold til &rsregnskabsloven gennemleast ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tilleeg til den udferte revision af &rsregnskabet. Det er pa denne baggrund vores opfattelse, at

oplysningerne i ledelsesberetningen er i overensstemmelse med arsregnskabet.
Pursuant to the Danish Financial Statements Act, we have read the management's review. We have not performed

any further procedures in addition to the audit of the annual accounts. On this basis, it is our opinion that the

information provided in the management's review is consistent with the annual accounts.

Kebenhavn, den 7. maj 2015
Copenhagen, 7 May 2015

Grant Thornton

Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants

Brian Rasmussen
statsautoriseret revisor
State Authorised Public Accountant
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Selskabsoplysninger

Company data
Selskabet Kolding Salatfabrik A/S
The company Adelvej 9, Skovlund
6823 Ansager
CVR-nr.: 35032479
Company reg. no.:
Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December
Bestyrelse Stefan Wernsing, Formand, Chairman
Board of directors Martin Kuper
Martin Zwinkels
Direktion Lene Vinge Rasmussen

Executive board

Revision
Auditors

Modervirksomhed

Parent company

Jorgen Bonde Ostergaard

Grant Thornton, Statsautoriseret Revisionspartnerselskab

Stockholmsgade 45
2100 Kebenhavn &

Wernsing Scandinavia ApS
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Hovedtal og negletal
Financial highlights

DKK in thousands.

Resultatopgerelse:
Profit and loss account:

Bruttofortjeneste

Gross profit

Resultat af ordinar primeer drift
Results from operating activities
Finansielle poster, netto

Net financials

Arets resultat

Results for the year

Balance:
Balance sheet:

Balancesum

Balance sheet sum

Investeringer i materielle anlaegsaktiver

Investments in tangible fixed assets represent
Egenkapital
Equity

Medarbejdere:
Employees:

Gennemsnitligt antal heltidsansatte medarbejdere

Average number of full time employees

Nogletal i %: *)
Key figures in %: *)

Soliditetsgrad
Solvency ratio

Egenkapitalforrentning

Return on equity

2014 2013
t.kr. t.kr.
25.119 23.650
2.893 3.256
-695 -753
1.637 1.986
63.418 66.370
1.318 15.643
4.123 2.486
28 25

6,5 3,7
49,5 133,0

*) Nogletallene er udarbejdet i overensstemmelse med Den Danske Finansanalytikerforenings "Anbefa-

linger & Noagletal 2010". Nogletal med negativ verdi er ikke angivet. Nogletallenes definitioner fremgar

af afsnittet om anvendt regnskabspraksis.

*) The key figures have been laid out in accordance with the publication "Anbefalinger & Nogletal 2010"

("Recommendations & Key Figures 2010") published by the Danish Association of Finance Analysts. Financial

highlights with negative value are left out. As to definitions, please see the section on accounting policies used.
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Ledelsesberetning
Management's review

Virksomhedens vaesentligste aktiviteter

The significant activities of the enterprise

Selskabets hovedaktiviteter er produktion og salg af salater, dressinger, saucer og beslagtede varer, i
sével Danmark som udland.

The company’s main activities are production and sale of salads, dressings, sauces, and related products in

Denmark and abroad.

Usadvanlige forhold

Unusual matters

Selskabet har i regnskabséret ikke konstaterede usaedvanlige forhold, der kan have pavirket arets resultat.
During the financial year, the company has not found any unusual conditions that may have affected the result of

the year.

Usikkerhed ved indregning eller maling
Uncertainties in relation to recognition and measurement

Der eksisterer ikke usikkerhed ved indregning og méling.

There are no uncertanties in relation to recognition and measurement.

Udvikling i aktiviteter og skonomiske forhold

Development in activities and financial affairs

Arets bruttofortjeneste udger 25,1 mio. kr. mod 23,7 mio. kr. sidste ar. Det ordinzre resultat efter skat
udger 1,7 mio. kr. mod 2,0 mio.kr. sidste ar. Ledelsen anser arets resultat for tilfredsstillende og
forventet.

The gross profit for the year is DKK 25,1m against DKK 23,7m last year. The result from ordinary activities after
tax are DKK 1,7m against DKK 2,0m last year. The management consider the results satisfactory and as expected.

Sarlige risici

Special risks

Prisrisici

Price risks

Selskabet forsgger at afdeekke sine ravareindkeb, i forhold til indgéede kontrakter, saledes at risici
formindskes. Imidlertid kan der forekomme store prisudsving pé visse révarer, der ville kunne udgere en
mindre risiko.

The company tries to uncover its raw material purchases compared to contracts in order to reduce the risks.

However, there may be big price fluctuations on certain raw materials and they may represent a minor risk.
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Ledelsesberetning
Management's review

Valutarisici

Exchange rate risks

Eksportomsaetningen udger ca. 17 %, og afregnes for langt den sterste dels vedkommende i Euro.
Herudover er der en mindre omsetning i svenske kroner. Ledelsen vurderer ikke, at dette vil udgere en
speciel risiko.

The export turnover amounts to app. 17 % and is primarily settled in Euro. Further, there is a minor turnover in

SEK. The management does not find this to be a special risk factor.

Renterisici
Interest risks

Al rentebaerende gaeld er koncernforbunden, og anses ikke for at udgere en speciel risiko.

All interest-bearing debt is group affiliated and is not considered a special visk.

Miljeforhold

Environmental issues

Produktionen er ikke en serlig miljobelastende aktivitet, og virksomheden er ikke kategoriseret som en
kapitel 5 virksomhed, og skal dermed ikke afleegge miljeredegerelse.

The production is not particularly environmentally damaging and the company is not categorized as a Chapter 5

company and thus, it is not obliged to present an environmental statement.

Videnressourcer

Know how resources

Selskabet besidder selv den basale viden inden for sine hovedomrader. Herudover indgar man i en
international koncern, hvor man kan treekke pé den nedvendige viden.

The company itself holds a basic knowledge within its main areas. Further, the company is part of an international

group where the necessary knowledge is available.

Forsknings- og udviklingsaktiviteter

Research and development activities

Koncernen har ingen forskningsaktiviteter. Selskabet har egen udviklingsafdeling, der lobende arbejder
med udviklings- og innovationsopgaver. Herudover samarbejder man med de evrige udviklingsafdelinger
i koncernen.

The group has no research activities. The company has its own development department currently working on

developing — and innovation tasks. Further, there is a cooperation with the other development departments in the

group.
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Ledelsesberetning
Management's review

Den forventede udvikling

The expected development

For 2015 forventer ledelsen en udvikling i omsatningen pa stort set samme niveau som 2014. Pa grund af
den intense konkurrencesituation, budgetteres med et mindre overskud end for 2014.

The management expects a development in turnover for 2015 on almost the same level as in 2014. Due to tough

competition, a smaller turnover than for 2014 has been budgeted.

Begivenheder efter regnskabsarets udlgb

Events subsequent to the end of the financial year

Efter regnskabsarets afslutning er der ikke indtruffet begivenheder, som vil kunne forrykke selskabets fi-
nansielle stilling vaesentligt.

No events have occurred subsequent to the balance sheet date, which would have material impact on the financial

position of the company.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Kolding Salatfabrik A/S er aflagt i overensstemmelse med &rsregnskabslovens bestem-
melser for en mellemstor klasse C-virksomhed.
The annual report for Kolding Salatfabrik A/S is presented in accordance with those regulations of the Danish

Financial Statements Act concerning companies identified as class C enterprises (medium sized enterprises).

Sidste regnskabsér var selskabets forste regnskabsperiode, og omfatter perioden fra 29. januar - 31.
december 2013.

Last year was the company's first accounting period, and covers the period from January 29 to
December 31 2013.

Arsrapporten er aflagt efter ssmme regnskabspraksis som sidste &r og aflaegges i danske kroner.
The accounting policies used are unchanged compared to last year, and the annual accounts are presented in
Danish kroner (DKK).

Generelt om indregning og méaling

Recognition and measurement in general

I resultatopgerelsen indregnes indteegter 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 tilbageforsler som folge af andrede
regnskabsmaessige skon af beleb, der tidligere har veret 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, nar det er sandsynligt, at fremtidige ekonomiske fordele vil tilflyde selska-
bet, og aktivets verdi kan méles 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, nér det er sandsynligt, at fremtidige ekonomiske fordele vil fragé sel-
skabet, og forpligtelsens verdi kan males palideligt.
Liabilities are recognised in the balance sheet when the company is liable to loose future, financial benefits and the

value of the liability can be measured reliably.

Ved forste indregning males aktiver og forpligtelser til kostpris. Efterfolgende males 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 lgbetiden. Amortiseret kostpris opgeres som oprindelig kostpris med fradrag af even-
tuelle afdrag samt tilleeg/fradrag af den akkumulerede amortisering af forskellen mellem kostpris og no-
minelt beleb. Herved fordeles kurstab og kursgevinst over aktivets eller forpligtelsens lobetid.

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 méling tages hensyn til forudsigelige tab og risici, der fremkommer inden arsrappor-
ten aflegges, 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 i1 fremmed valuta omregnes til transaktionsdagens kurs. Valutakursdifferencer, der opstar
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 monetere poster i fremmed valuta, som ikke er afregnet pd balanceda-
gen, omregnes til balancedagens valutakurs. Forskellen mellem balancedagens kurs og kursen pa tids-
punktet for tilgodehavendets eller geldens opstéen 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.

Anleegsaktiver og andre ikke-monetere aktiver, der er kebt i fremmed valuta og som ikke anses for at vee-
re investeringsaktiver males til kursen pé 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

Resultatopgerelsen
The profit and loss account

Bruttofortjeneste

Gross profit

Bruttofortjeneste indeholder nettoomsaetning, vareforbrug, aendring i lagre, andre driftsindteegter samt
andre eksterne omkostninger.

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

other external costs.

Nettoomsatning indregnes i resultatopgerelsen, safremt levering og risikoovergang til keber har fundet
sted inden arets udgang, og safremt indtaegten 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 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 omfatter omkostninger til keb af ravarer og hjelpematerialer med fradrag af rabatter samt
arets forskydning i varebeholdningerne.
Cost of sales include costs for the purchase of raw materials and consumables less discounts and changes in

inventories.

Andre driftsindtegter indeholder regnskabsposter af sekunder karakter i forhold til virksomhedens ho-
vedaktiviteter, herunder fortjeneste og tab ved salg af immaterielle og materielle anlaegsaktiver.
Other operating incomecomprise accounting items of secondary nature in proportion to the principal activities of

the enterprise, including gains and losses on disposal of intangible and tangible fixed assets.

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. 1 personaleomkostninger er fratrukket modtagne
godtgarelser fra offentlige myndigheder.

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

etc. for staff members. Staff costs are less public reimbursements.
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Anvendt regnskabspraksis
Accounting policies used

Af- og nedskrivninger

Depreciation, amortisation and writedown

Af- og nedskrivninger indeholder arets af- og nedskrivninger af immaterielle og materielle anlaegsaktiver.
Depreciation, amortisation and writedown comprise depreciation on, amortisation of and writedown relating to

intangible and tangible fixed assets respectively.

Finansielle poster

Net financials

Finansielle poster omfatter renteindtagter og -omkostninger samt realiserede og urealiserede kursavancer
og -tab vedrerende finansielle aktiver og forpligtelser. Finansielle indtegter og omkostninger indregnes i
resultatopgerelsen med de beleb, der vedrerer 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.

Skat af arets resultat
Tax of the results for the year

Arets skat, der bestar af arets aktuelle selskabsskat og @ndring i udskudt skat, indregnes i resultatopgorel-
sen med den del, der kan henferes til arets resultat, og direkte i egenkapitalen med den del, der kan hen-
fares 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 af moderselskabet og de danske til-
knyttede virksomheder.
The company is subject to the Danish legislation concerning compulsory joint taxation of the parent company and

the Danish group enterprises.

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).
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Anvendt regnskabspraksis
Accounting policies used

Balancen
The balance sheet

Immaterielle anlegsaktiver

Intangible fixed assets

Goodwill

Goodwill

Erhvervet goodwill males til kostpris med fradrag af akkumulerede afskrivninger. Goodwill afskrives li-
neart over den vurderede akonomiske brugstid, der er vurderet til 20 ar.

Purchased goodwill is measured at cost with deduction of accumulated amortisation. Goodwill is amortised on a

straight-line basis over the estimated financial life which is 20 years.

Materielle anlaegsaktiver
Tangible fixed assets
Materielle anlaegsaktiver males til kostpris med fradrag af akkumulerede afskrivninger og nedskrivninger.

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

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

asset.

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 pd folgende vurdering af aktivernes forventede brugstider:

Depreciation takes place on a straight line basis and based on an evaluation of the expected useful life:

Produktionsanlag og maskiner
Technical plants and machinery 5-10 ar / years
Andre anleeg, driftsmateriel og inventar

Other plants, operating assets, fixtures and furniture 3-5 ar / years

Smaaktiver med en forventet levetid under 1 ar indregnes i anskaffelsesaret som omkostninger i resultat-
opgerelsen.
Minor assets with an expected useful life of less than 1 year are recognised as costs in the profit and loss account in

the year of acquisition.
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Anvendt regnskabspraksis
Accounting policies used

Fortjeneste eller tab ved afth@ndelse af materielle anleegsaktiver opgeres som forskellen mellem salgspris
med fradrag af salgsomkostninger og den regnskabsmassige veerdi pé salgstidspunktet. Fortjeneste eller
tab indregnes i resultatopgerelsen under andre driftsindtegter eller andre driftsomkostninger.

Profit or loss deriving from the sales of tangible fixed assets is measured as the difference between the sales price
reduced by the selling costs and the book value at the time of the sale. Profit or losses are recognised in the profit

and loss account as other operating income or other operating expenses.

Varebeholdninger

Inventories

Varebeholdninger méles til kostpris pa grundlag af vejede gennemsnitspriser. Er nettorealisationsverdien
af varebeholdninger lavere end kostprisen, nedskrives til denne lavere verdi.

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 at this lower value.

Kostpris for handelsvarer samt ravarer og hjelpematerialer omfatter anskaffelsespris med tilleeg 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 feerdigvarer omfatter kostpris for ravarer, hjelpematerialer, direkte lon og indi-
rekte produktionsomkostninger. Indirekte produktionsomkostninger indeholder indirekte materialer og
lon samt vedligeholdelse af og afskrivning pa maskiner og udstyr, der benyttes i produktionsprocessen.
Desuden indeholder posten omkostninger til fabriksadministration og fabriksledelse.

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

production costs comprise the costs for factory administration and management.

Nettorealisationsvaerdien for varebeholdninger opgeres som salgspris med fradrag af sével ferdiggerel-
sesomkostninger som omkostninger, der atholdes for at effektuere salget. Nettorealisationsvardien fast-
settes under hensyntagen til omsettelighed, kurans og udvikling i forventet salgspris.

The net realisable value for inventories is recognised as the market price with the deduction of completion costs and
selling costs, and it is determined by taking negotiability, obsolescence, and the development of the expected market

price into consideration.

Tilgodehavender

Debtors

Tilgodehavender méles til amortiseret kostpris, hvilket sedvanligvis svarer til nominel verdi. Der ned-
skrives til nettorealisationsveardien med henblik pé at imedega forventede tab.

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

writedown takes place at the net realisable value.
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Anvendt regnskabspraksis
Accounting policies used

Likvide beholdninger
Available funds
Likvide beholdninger omfatter indestdender i pengeinstitutter og kontantbeholdninger.

Available funds comprise cash at bank and in hand.

Egenkapital - udbytte

Equity - dividend

Udbytte, som forventes udbetalt for aret, vises som en sarskilt 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 i1 balancen med det belab, der kan beregnes pa
grundlag af arets forventede skattepligtige indkomst reguleret for skat af tidligere &rs skattepligtige ind-
komster samt for betalte acontoskatter. Skattetilgodehavender og -forpligtelser praesenteres 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 extent that legal right of set-off exists and if the items are

expected to be settled net or simultaneously.

Efter sambeskatningsreglerne hafter Kolding Salatfabrik A/S solidarisk og ubegranset over for skatte-
myndighederne for selskabsskatter og kildeskatter pa renter, royalties og udbytter opstiet inden for sam-
beskatningskredsen.

According to the rules of joint taxation, Kolding Salatfabrik A/S is unlimited, jointly and severally liable towards the
Danish tax authorities for the total corporation tax, including withholding tax on interest, royalties and dividends,

arising within the jointly taxed group of companies.

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmaessig og skattemassig veerdi af
aktiver og forpligtelser opgjort pd 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

focus.
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Anvendt regnskabspraksis
Accounting policies used

Udskudt skat méles pa grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
vaere geeldende, 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 pavirke storrelsen 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
%.

Gealdsforpligtelser
Liabilities
Andre geeldsforpligtelser males til amortiseret kostpris, hvilket seedvanligvis svarer til nominel vaerdi.

Other liabilities are measured at amortised cost which usually corresponds to the nominal value.

Pengestromsopgerelse
The cash flow statement

Pengestromsopgerelsen viser selskabets pengestramme for aret fordelt pa driftsaktivitet, investeringsakti-
vitet og finansieringsaktivitet for aret, arets forskydning i likvider samt likvider ved &rets begyndelse og
afslutning.

The cash flow statement shows the cash flow of the company for the year, divided in cash flows deriving from
operating activities, investment activities, and financing activities, respectively, the changes in the liabilities, and

the available funds at the beginning and the end of the year respectively.

Likviditetsvirkningen af keb og salg af virksomheder vises separat under pengestremme fra investerings-
aktivitet. I pengestromsopgerelsen indregnes pengestremme vedrerende kebte virksomheder fra anskaf-
felsestidspunktet, og pengestramme vedrerende solgte virksomheder indregnes frem til salgstidspunktet.

The effect of cash flow deriving from purchase and sale of enterprises appears separately under cash flow from
investment activities. In the cash flow statement, cash flow deriving from purchased enterprises is recognised as of

the date of acquisition, and cash flow deriving from sold enterprises is recognised until the sales date.

Pengestremme fra driftsaktivitet

Cash flow from operating activities

Pengestremme fra driftsaktivitet opgeres som arets resultat reguleret for ikke-kontante driftsposter, an-
dring i driftskapital samt betalt selskabsskat.

Cash flow from operating activities are calculated as the results for the year adjusted for non-cash operating items,

the change in the working capital, and corporate tax paid.
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Anvendt regnskabspraksis
Accounting policies used

Pengestremme fra investeringsaktivitet

Cash flow from investment activities

Pengestremme fra investeringsaktivitet omfatter betaling 1 forbindelse med keb og salg af virksomheder
og aktiviteter samt keb og salg af anleegsaktiver.

Cash flow from investment activities comprises payments in connection with the acquisition and sale of entriprises

and activities and payments related to the acquisition and sale of fixed assets.

Pengestremme fra finansieringsaktivitet

Cash flow from financing activities

Pengestromme fra finansieringsaktivitet omfatter eendringer i storrelse eller sammensatning af selskabs-
kapital og omkostninger forbundet hermed. Herudover omfatter pengestreammene optagelse af 1an, afdrag
pa rentebarende gaeld og betaling af udbytte til selskabsdeltagere.

Cash flow from financing activities comprises changes in the size or the composition of the share capital and the
costs in this connection. Furthermore, these activities comprise borrowings, instalments on interestbearing debt,

and payment of dividend to the shareholders.

Nogletal

The key figures

Nogletal er udarbejdet i overensstemmelse med Den Danske Finansanalytikerforenings "Anbefalinger &
Nogletal 2010".

The key figures have been laid out in accordance with the publication "Anbefalinger & Nogletal 2010"
("Recommendations & Key Figures 2010") published by the Danish Association of Finance Analysts.

Hoved- og negletallene i oversigten er beregnet saledes:

The key figures in the survey appear as follows:

Egenkapital ultimo x 100

Soliditetsgrad ; : ;
g Passiver i alt ultimo
Equity, closing balance x 100
Equity share
Total liabilities, closing balance
Resultat* Arets resultat
Results* Results for the year

Resultat* x 100
Gennemsnitlig egenkapital
Results* x 100
Average equity

Egenkapitalforrentning

Return on equity
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Resultatopgerelse
Profit and loss account

All amounts in DKK.
1/1-31/12 29/1-31/12
Note 2014 2013
Bruttofortjeneste
Gross profit 25.119.402 23.650.416
1 Personaleomkostninger
Staff costs -18.099.481 -16.536.691
Af- og nedskrivninger af materielle og immaterielle
anlaegsaktiver
Depreciation, amortisation and writedown relating to tangible and
intangible fixed assets -4.127.238 -3.857.895
Driftsresultat
Operating profit 2.892.683 3.255.830
2 Qvrige finansielle omkostninger
Other financial costs -695.494 -752.647
Resultat for skat
Results before tax 2.197.189 2.503.183
3 Skat af arets resultat
Tax on ordinary results -560.124 -517.179
Arets resultat
Results for the year 1.637.065 1.986.004
Forslag til resultatdisponering:
Proposed disposal of the results:
Overfores til overfort resultat
Disposed to results brought forward 1.637.065 1.986.004
Disponeret i alt
Disposals in total 1.637.065 1.986.004
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Balance 31. december
Balance sheet 31 December

Annual report for 2014

All amounts in DKK.
Aktiver
Assets
2014 2013

Anlaegsaktiver
Fixed assets
Goodwill
Goodwill 14.557.083 15.362.083
Immaterielle anleegsaktiver i alt
Intangible fixed assets in total 14.557.083 15.362.083
Produktionsanleg og maskiner
Production plant and machinery 9.158.079 12.773.637
Andre anleg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture 1.649.584 1.699.647
Materielle anlaegsaktiver i alt
Tangible fixed assets in total 10.807.663 14.473.284
Andre tilgodehavender
Other debtors 710.388 710.388
Finansielle anlaegsaktiver i alt
Financial fixed assets in total 710.388 710.388
Anlzgsaktiver i alt
Fixed assets in total 26.075.134 30.545.755
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Aktiver
Assets

Note 2014 2013
Omsztningsaktiver
Current assets
Révarer og hjelpematerialer
Raw materials and consumables 3.826.571 4.855.605
Fremstillede varer og handelsvarer
Manufactured goods and trade goods 4.452.800 4.608.578
Varebeholdninger i alt
Inventories in total 8.279.371 9.464.183
Tilgodehavender fra salg og tjenesteydelser
Trade debtors 26.054.013 21.414.388
Tilgodehavender i alt
Debtors in total 26.054.013 21.414.388
Likvide beholdninger
Cash funds 3.009.131 4.945.576
Omsatningsaktiver i alt
Current assets in total 37.342.515 35.824.147
Aktiver i alt
Assets in total 63.417.649 66.369.902
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Passiver
Liabilities

2014

2013

Egenkapital
Equity

Virksomhedskapital
Contributed capital

Overfort resultat
Results brought forward

500.000

3.623.069

500.000

1.986.004

Egenkapital i alt
Equity in total

4.123.069

2.486.004

Hensatte forpligtelser
Provisions

Hensattelser til udskudt skat

Provisions for deferred tax

510.551

559.766

Hensatte forpligtelser i alt
Provisions in total

510.551

559.766

Gealdsforpligtelser
Liabilities

Leveranderer af varer og tjenesteydelser
Trade creditors

Geld til tilknyttede virksomheder

Debt to group enterprises

Selskabsskat

Corporate tax

Anden geld

Other debts

10.614.441

44.666.693

609.340

2.893.555

14.320.356

46.156.712

2.847.064

Kortfristede gaeldsforpligtelser i alt

Short-term liabilities in total

58.784.029

63.324.132

Galdsforpligtelser i alt
Liabilities in total

58.784.029

63.324.132

Passiver i alt
Liabilities in total

63.417.649

66.369.902
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.
Passiver
Liabilities
Note 2014 2013
9 Pantsatninger og sikkerhedsstillelser
Mortgage and securities
10 Eventualposter
Contingencies
11 Neertstaende parter
Related parties
23
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Pengestromsopgerelse
Cash flow statement

All amounts in DKK.
1/1-31/12 29/1-31/12
Note 2014 2013
Arets resultat
Results for the year 1.637.065 1.986.004
12 Reguleringer
Adjustments 5.032.250 5.127.721
13 Andring i driftskapital
Change in working capital -4.858.395 -7.051.547
Pengestromme fra drift for finansielle poster
Cash flow from operating activities before net financials 1.810.920 62.178
Renteindbetalinger og lignende
Interest received and similar amounts -5 13.792
Renteudbetalinger og lignende
Interest paid and similar amounts -695.494 -766.439
Pengestrom fra ordinaer drift
Cash flow from ordinary activities 1.115.421 -690.469
Pengestremme fra driftsaktivitet
Cash flow from operating activities 1.115.421 -690.469
Kb af materielle anlaegsaktiver
Purchase of tangible fixed assets -1.324.173 -1.564.184
Salg af materielle anlaegsaktiver
Sale of tangible fixed assets 2.018.168 0
Keb af finansielle anlaegsaktiver
Purchase of financial fixed assets 0 -19.002
14 Keb af virksomheder og aktiviteter
Purchase of enterprises and activities 0 -37.954.303
Pengestremme fra investeringsaktivitet
Cash flow from investment activities 693.995 -39.537.489
Afdrag pa langfristet gaeld
Repayments of long-term debt 0 -1.525.765
Kontant kapitalforhgjelse
Cash capital increase 0 500.000
Andre pengestramme vedrerende finansieringsaktivitet
Other cash flows from financing activities -3.745.861 46.199.299
Pengestremme fra finansieringsaktivitet
Cash flow from financing activities -3.745.861 45.173.534
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Pengestromsopgerelse
Cash flow statement

All amounts in DKK.
1/1-31/12 29/1-31/12
Note 2014 2013
Andring i likvider
Changes in available funds -1.936.445 4.945.576

Likvider 1. januar 2014

Available funds 1 January 2014 4.945.576 0

Likvider 31. december 2014

Available funds 31 December 2014 3.009.131 4.945.576

Likvider

Available funds

Likvide beholdninger

Cash funds 3.009.131 4.945.576

Likvider 31. december 2014

Available funds 31 December 2014 3.009.131 4.945.576
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Noter

Notes
All amounts in DKK.
1/1-31/12 29/1 -31/12
2014 2013
1.  Personaleomkostninger
Staff costs
Lonninger og gager
Salaries and wages 16.702.193 15.744.900
Pensioner
Pension costs 959.159 709.282
Andre omkostninger til social sikring
Other costs for social security 438.129 82.509
18.099.481 16.536.691
Direktion
Executive board 481.939 1.349.125
Gennemsnitligt antal beskeftigede medarbejdere
Average number of employees 28 25
2.  Ovrige finansielle omkostninger
Other financial costs
Renter, tilknyttede virksomheder
Interest, group enterprises 630.205 750.372
Andre renteomkostninger
Other interest costs 65.289 2.275
695.494 752.647
3.  Skat af arets resultat
Tax on ordinary results
Skat af arets resultat
Tax of the results for the year, parent company 609.340 -42.587
Arets regulering af udskudt skat
Adjustment for the year of deferred tax -49.216 559.766
560.124 517.179
Kolding Salatfabrik A/S - Arsrapport for 2014 26

Annual report for 2014



Noter

Annual report for 2014

Notes
All amounts in DKK.

31/12 2014 31/12 2013
Goodwill
Goodwill
Kostpris 1. januar 2014
Cost I January 2014 16.100.000 0
Tilgang i érets lab
Additions during the year 0 16.100.000
Kostpris 31. december 2014
Cost 31 December 2014

16.100.000 16.100.000
Af- og nedskrivninger 1. januar 2014
Amortisation and writedown I January 2014 -737.917 0
Arets af-/nedskrivninger
Amortisation and writedown for the year -805.000 -737.917
Af- og nedskrivninger 31. december 2014
Amortisation and writedown 31 December 2014

-1.542.917 -737.917
Regnskabsmeaessig veerdi 31. december 2014
Book value 31 December 2014

14.557.083 15.362.083
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Noter

Notes
All amounts in DKK.
31/12 2014 31/12 2013
5.  Produktionsanlzeg og maskiner
Production plant and machinery
Kostpris 1. januar 2014
Cost 1 January 2014 15.523.395 0
Tilgang i érets lab
Additions during the year 838.302 15.523.394
Afgang i arets lob
Disposals during the year -2.008.566 0
Kostpris 31. december 2014
Cost 31 December 2014 14.353.131 15.523.394
Af- og nedskrivninger 1. januar 2014
Depreciation and writedown 1 January 2014 -2.749.756 0
Arets af-/nedskrivninger
Depreciation and writedown for the year -2.812.436 -2.749.757
Af-/nedskrivninger, athendede aktiver
Disposals, depreciations 367.140 0
Af- og nedskrivninger 31. december 2014
Depreciation and writedown 31 December 2014 -5.195.052 -2.749.757
Regnskabsmeaessig vaerdi 31. december 2014
Book value 31 December 2014 9.158.079 12.773.637
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Noter

Notes
All amounts in DKK.
31/12 2014 31/12 2013
6. Andre anlaeg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture
Kostpris 1. januar 2014
Cost 1 January 2014 2.069.868 0
Tilgang i érets lab
Additions during the year 485.871 2.069.868
Afgang i arets lob
Disposals during the year -119.319 0
Kostpris 31. december 2014
Cost 31 December 2014
2.436.420 2.069.868
Af- og nedskrivninger 1. januar 2014
Depreciation and writedown 1 January 2014 -370.221 0
Arets af-/nedskrivninger
Depreciation and writedown for the year -509.801 -370.221
Af-/nedskrivninger, athendede aktiver
Depreciation and writedown, assets disposed of 93.186 0
Af- og nedskrivninger 31. december 2014
Depreciation and writedown 31 December 2014
-786.836 -370.221
Regnskabsmeaessig vaerdi 31. december 2014
Book value 31 December 2014
1.649.584 1.699.647
7.  Virksomhedskapital
Contributed capital
Virksomhedskapital 1. januar 2014
Contributed capital 1 January 2014 500.000 0
Kontant kapitaludvidelse
Cash capital increase 0 500.000
500.000 500.000

Aktiekapitalen bestar af 500 aktier a 1.000 kr. og multipla heraf. Kapitalen er ikke opdelt i klasser.

Selskabskapitalen har veret uandret siden stiftelsen.

The share capital consists of 500 shares, each with a nominal value of DKK 1,000. No shares hold particular

rights. The share capital has been unchanged since the establish.
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Noter

Notes

All amounts in DKK.

10.

11.

31/12 2014 31/12 2013

Overfort resultat
Results brought forward

Overfort resultat 1. januar 2014

Results brought forward 1 January 2014 1.986.004 0

Arets overforte overskud eller underskud

Profit or loss for the year brought forward 1.637.065 1.986.004
3.623.069 1.986.004

Pantsaetninger og sikkerhedsstillelser
Mortgage and securities
Selskabet har ingen pantsetninger eller sikkerhedsstillelser

The company has no mortgages or securities.

Eventualposter
Contingencies

Sambeskatning
Joint taxation

Selskabet indgar i den nationale sambeskatning med Wernsing Scandinavia ApS som administra-
tionsselskab og haefter ubegraenset og solidarisk med de @vrige sambeskattede selskaber for den
samlede selskabsskat.

Wernsing Scandinavia ApS being the administration company, the company is subject to the Danish scheme
of joint taxation and unlimited jointly and severally liable with the other jointly taxed companies for the total

corporation tax.

Neertstiende 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 5 % of the share capital:

Flensted Food Group A/S, Adelvej 9, Skovlund, 6823 Ansager,
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Noter
Notes

All amounts in DKK.

Ejerforhold (fortsat)

Ownership (continued)

Det ultimative moderselskab, hvori selskabet indgar som dattervirksomhed, er Wernsing Food

Group GmbH, Germany, Reg. nr. HRB 1502132. Koncernregnskabet kan rekvireres ved

henvendelse til selskabet.

The ultimate parent company in which the company is included as a subsiddiary, is Wernsing Food Group

GmbH, Germany, reg.nr HRB 1502132. The consolidatede annual accounts may be ordered by contacting

the company.

1/1-31/12 29/1 - 31/12
2014 2013
12. Reguleringer
Adjustments
Af- og nedskrivninger af materielle og immaterielle
anlegsaktiver
Depreciation and amortisation 4.127.238 3.857.895
Avance ved afthandelse af anlaegsaktiver
Profit from sale of fixed assets -350.606 0
Andre finansielle indtaegter
Other financial income 0 -13.792
Ovrige finansielle omkostninger
Other financial costs 695.494 766.439
Skat af arets resultat
Tax on ordinary results 560.124 517.179
5.032.250 5.127.721
13. Endring i driftskapital
Change in working capital
Zndring i varebeholdninger
Change in inventories 1.184.812 -1.914.097
Zndring i tilgodehavender
Change in debtors -4.639.625 -21.414.388
Zndring i leverandergeld og anden geeld
Change in trade creditors and other liabilities -1.403.582 16.276.938
-4.858.395 -7.051.547
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Noter

Notes
All amounts in DKK.
1/1-31/12 29/1 -31/12
2014 2013
14. Koeb af virksomheder og aktiviteter
Purchase of enterprises and activities
Immaterielle anleegsaktiver
Intangible fixed assets 0 16.100.000
Materielle anleegsaktiver
Tangible fixed assets 0 16.029.078
Varebeholdninger
Inventories 0 7.550.086
Tilgodehavender
Debtors 0 691.386
Geeld til pengeinstitutter
Bank debts 0 -1.525.765
Anden geld
Other debts 0 -890.482
0 37.954.303
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