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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og The ExecutiveBoard and Board of Directors have
godkendt arsrapporten for regnskabséaret 1. januar - today considered and adopted the Annual Report
31. december 2012 for Nordic Bake Off A/S. of Nordic Bake Off A/S for the financial year 1

January - 31 December 2012.

Arsrapporten er aflagt i overensstemmelse med ars- The Annual Report is prepared in accordance
regnskabsloven. with the Danish Financial Statements Act.
Arsregnskabet giver efter vores opfattelse et In our opinion the Financial Statements give a
retvisende billede af selskabets aktiver, passiver og true and fair view of the financial position at 31
finansielle stilling pr. 31. december 2012 samt af December 2012 of the Company and of the
resultatet af selskabets aktiviteter for 2012. results of the Company operations for 2012.
Arsrapporten indstilles til generalforsamlingens We recommend that the Annual Report be
godkendelse. adopted at the Annual General Meeting.

Holstebro, den 28. februar 2013
Holstebro, 28 February 2013

Direktion
Executive Board

Claus Olsen

Bestyrelse

Board of Directors

Lenita Maria Ingelin Erik From Jonas Ove Aberg
formand nastformand
Chairman Deputy Chairman

Jette Christensen
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Den uathangige revisors erklaeringer

Independent Auditor’s Report

Til kapitalejerne i Nordic Bake Off A/S
Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Nordic Bake Off
A/S for regnskabsaret 1. januar - 31. december 2012,
der omfatter resultatopgarelse, balance, noter og an-
vendt regnskabspraksis. Arsregnskabet udarbejdes
efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

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

Revisors ansvar
Vores ansvar er at udtrykke en konklusion om é&rs-

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

En revision omfatter udferelse af revisionshand-
linger for at opné revisionsbevis for belgb og oplys-
ninger i arsregnskabet. De valgte revisionshand-
linger athanger af revisors vurdering, herunder vur-
dering af risici for vaesentlig fejlinformation i &rs-
regnskabet, uanset om denne skyldes besvigelser
eller fejl. Ved risikovurderingen overvejer revisor
intern kontrol, der er relevant for virksomhedens
udarbejdelse af et drsregnskab, der giver et retvisen-
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To the Shareholders of Nordic Bake Off A/S

Report on the Financial Statements

We have audited the Financial Statements of
Nordic Bake Off A/S for the financial year 1
January - 31 December 2012, which comprise
income statement, balance sheet, notes and
summary of significant accounting policies. The
Financial Statements are prepared in accordance
with the Danish Financial Statements Act.

Management’s Responsibility for the
Financial Statements
Management is responsible for the preparation of

Financial Statements that give a true and fair
view in accordance with the Danish Financial
Statements Act, and for such internal control as
Management determines is necessary to enable
the preparation of Financial Statements that are
free from material misstatement, whether due to
fraud or error.

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

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

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



Den uafhaengige revisors erklaeringer

Independent Auditor’s Report

de billede. Formélet hermed er at udforme revisions-
handlinger, der er passende efter omstendighe-
derne, men ikke at udtrykke en konklusion om effek-
tiviteten af virksomhedens interne kontrol. En
revision omfatter endvidere vurdering af, om ledel-
sens valg af regnskabspraksis er passende, og om
ledelsens regnskabsmassige skon er rimelige, samt
en vurdering af den samlede praesentation af ars-
regnskabet.

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

Revisionen har ikke givet anledning til forbehold.

Konklusion
Det er vores opfattelse, at drsregnskabet giver et

retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2012 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2012 i overensstemmelse
med arsregnskabsloven.
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Financial Statements that give a true and fair
view in order to design audit procedures that are
appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effective-
ness of the Company’s internal control. An audit
also includes evaluating the appropriateness of
accounting policies used and the reasonableness
of accounting estimates made by Management, as
well as evaluating the overall presentation of the
Financial Statements.

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

Our audit has not resulted in any qualification.

Opinion

In our opinion, the Financial Statements give a
true and fair view of the financial position of the
Company at 31 December 2012 and of the results
of the Company operations for the financial year
1 January - 31 December 2012 in accordance with
the Danish Financial Statements Act.



Den uafhaengige revisors erklaeringer
Independent Auditor’s Report

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

dance with the Financial Statements.

Holstebro, den 28. februar 2013
Holstebro, 28 February 2013

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab

H.C. Krogh Heidi Brander
statsautoriseret revisor statsautoriseret revisor

State Authorised Public Accountant State Authorised Public Accountant
-
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Selskabsoplysninger

Company Information

Selskabet Nordic Bake Off A/S
The Company Gr@nsgade 2,1
7500 Holstebro

Telefon: + 45 70201494
Telephone:
Telefax: + 45 70202373

Facsimile:

CVR-nr.: 312792 83

CVR No:

Regnskabsperiode: 1. januar - 31. december
Financial period: 1 January - 31 December
Hjemstedskommune: Holstebro
Municipality of reg. office:

Bestyrelse Lenita Maria Ingelin, formand (Chairman)
Board of Directors Erik From
Jonas Ove Aberg

Jette Christensen

Direktion Claus Olsen
Executive Board

Revision PricewaterhouseCoopers

Auditors Statsautoriseret Revisionspartnerselskab
Hjaltesvej 16
Postboks 1443
DK-7500 Holstebro

Pengeinstitut Nordea
Bankers Rédhustorvet 13-19
8700 Horsens
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Beretning
Review

Hovedaktivitet

Selskabet keber i Danmark og importerer dybfrosset
bagt og ubagt bagvaerk. Varerne markedsferes og
szlges pa hjemmemarkedet til catering og
supermarkedskaeder.

Udvikling i dret

Selskabets resultatopgerelse for 2012 udviser et
overskud pa DKK 436.024, og selskabets balance pr.
31. december 2012 udviser en egenkapital pA DKK

2.770.142.

Aret der gik og opfelgning pa sidste ars
forventede udvikling

Selskabets aktivitet er gget som forventet, og arets
resultat er som forventet mindre end sidste ar.

Strategi og malsatninger

Milszetninger og forventninger for det
kommende ar

Selskabet forventer fortsat aktivitetsstigning men
arets resultat forventes at veere pa niveau med 2012.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,

som har vasentlig indflydelse pd bedemmelsen af ars-

rapporten.
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Main activity

The Company buys in Denmark and imports
frozen baked and unbaked pastries. The products
are marketed and sold on the domestic market
for catering and supermarket chains.

Development in the year

The income statement of the Company for for
2012 shows a profit of DKK 436,024, and at 31
December 2012 the balance sheet of the Company
shows equity of DKK 2,770,142.

The past year and follow-up on develop-
ment expectations from last year

In line with expectations the activity of the
Company has increased, and as expected net
profit has decreased in comparison with last year.

Strategy and objectives

Targets and expectations for the year
ahead

In line with expectations the activity of the
Company has increased, and as expected net
profit has decreased in comparison with last year.

Subsequent events

No events materially affecting the assessment of
the Annual Report have occurred after the
balance sheet date.



Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2012 2011
DKK DKK
Bruttofortjeneste 4.546.955 4.544.898
Gross profit
Personaleomkostninger 1 -3.900.860 -3.032.560
Staff expenses
Af- og nedskrivninger af materielle anlaegsaktiver -37.818 -41.502
Depreciation, amrtisation and impairment of equipment
Resultat for finansielle poster 608.277 1.470.836
Profit/loss before financial income and expenses
Finansielle indteegter 0 4.661
Financial income
Finansielle omkostninger -18.188 -7.328
Financial expenses
Resultat for skat 590.089 1.468.169
Profit/loss before tax
Skat af arets resultat 2 -154.065 -371.581
Tax on profit for the year
Arets resultat 436.024 1.096.588
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Foreslaet udbytte 0 0
Proposed dividend for the year
Overfort resultat 436.024 1.096.588
Retained earnings
436.024 1.096.588
.
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Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

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

Materielle anlagsaktiver

Tangible assets

Anlagsaktiver

Fixed assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Udskudt skatteaktiv
Deferred tax asset

Periodeafgreensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver
Currents assets

Aktiver
Assets

pwe

Note 2012 2011
DKK DKK
138.809 83.396
3 138.809 83.396
138.809 83.396
10.064.477 9.165.832
7.957 12.722
0 107.714
10.072.434 9.286.268
3.176 2.041
10.075.610 9.288.309
10.214.419 9.371.705




Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2012 2011
DKK DKK

Selskabskapital 1.000.000 1.000.000
Share capital
Overfort resultat 1.770.142 1.334.118
Retained earnings
Egenkapital 4 2.770.142 2.334.118
Equity
Leverandgrer af varer og tjenesteydelser 380.735 369.842
Trade payables
Geeld til associerede virksomheder 5.113.405 5.054.690
Payables to associates
Selskabsskat 79.275 378.900
Corporation tax
Anden geeld 1.870.862 1.234.155
Other payables
Kortfristet gaeld 7.444.277 7.037.587
Galdsforpligtelser 7.444.277 7.037.587
Debt
Passiver 10.214.419 9.371.705
Liabilities and equity
Eventualposter og gvrige gkonomiske forpligtelser 5
Contingent assets, liabilities and other financial obligations
Neertstaende parter og ejerforhold 6

Related parties and ownership
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Noter til arsrapporten
Notes to the Annual Report
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Personaleomkostninger
Staff expenses

Lgnninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security expenses

Andre personaleomkostninger
Other staff expenses

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

Med henvisning til arsregnskabslovens § 98 B stk. 3 er vederlaget til direktionen ikke oplyst.

Remuneration to the Executive Board has not been disclosed in accordance with section 98 B(3) of the Danish Financial

Statements Act.

Skat af arets resultat
Tax on profit for the year

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

2012 2011

DKK DKK
3.574.406 2.718.806
250.776 214.267
22.476 15.606
53.202 83.881
3.900.860 3.032.560
5 4
149.275 378.893
4.790 -7.312
154.065 371.581
10



Noter til arsrapporten
Notes to the Annual Report

3
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Materielle anlaegsaktiver
Tangible assets

Kostpris 1. januar
Cost at 1 January

Tilgang i arets lgb
Ad(ditions for the year

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar
Impairment losses and depreciation at 1 January

Arets afskrivninger
Depreciation for the year

Ned- og afskrivninger 31. december
Impairment losses and depreciation at 31 December

Regnskabsmassig vaerdi 31. december
Carrying amount at 31 December

Afskrives over
Amortised over

Andre anlaeg,
driftsmateriel og
inventar

Other fixtures and
fittings, tools and

equipment
DKK

189.090

93.231

282.321

105.693

37.819

143.512

138.809

5ar

5 years

11



Noter til arsrapporten
Notes to the Annual Report
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Egenkapital
Equity
Overfart
Selskabskapital resultat | alt
Share capital Retained earnings Total
DKK DKK DKK
Selskabskapital 1. januar 1.000.000 1.334.118 2.334.118
Equity at 1 January
Arets resultat 0 436.024 436.024
Net profit/loss for the year
Egenkapital 31. december 1.000.000 1.770.142 2.770.142

Equity at 31 December

Selskabskapitalen bestar af 1.000 aktier a nominelt DKK 1.000. Ingen aktier er tillagt seerlige rettigheder.
The share capital consists of 1,000 shares of a nominal value of DKK 1,000. No shares carry any special rights.

2012 2011
DKK DKK
Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations
Leje- og leasingkontrakter
Rental agreements and leases
Leasingforpligtelser fra operationel leasing. Samlede fremtidige
leasingydelser:
Lease obligations under operating leases. Total future lease payments:
Inden for 1 ar 169.934 124.152
Within 1 year
Mellem 1 og 5 ar 188.288 254.033
Between 1 and 5 years
358.222 378.185
Administrationsforpligtelser, uopsigelighedsperiode 12 mdr. 1.800.000 1.620.000
Obligations, period of non-terminability 12 months
12



Noter til arsrapporten
Notes to the Annual Report

6 Nertstaende parter og ejerforhold

Related parties and ownership

Felgende kapitalejere er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller minimum 5%
af selskabskapitalen:

The following shareholders are recorded in the Company's register of shareholders as holding at least 5% of the votes or at
least 5% of the share capital:

Vaasan Oy, Finland

Mette Munk A/S, Holstebro
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Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for Nordic Bake Off A/S for 2012 er
udarbejdet i overensstemmelse med &rsregnskabslo-
vens bestemmelser for virksomheder i regnskabsklas-
se B med tilvalg af enkelte regler i klasse C.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsregnskab for 2012 er aflagt i DKK.

Generelt om indregning og maling

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

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

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

The Annual Report of Nordic Bake Off A/S for
2012 has been prepared in accordance with the
provisions of the Danish Financial Statements
Act applying to enterprises of reporting class B as
well as selected rules applying to reporting class
C.

The accounting policies applied remain
unchanged from last year.

The Annual Report for 2012 is presented in DKK.

Recognition and measurement

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

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

Liabilities are recognised in the balance sheet
when it is probable that future economic benefits
will flow out of the Company, and the value of the
liability can be measured reliably.

14



Regnskabspraksis

Accounting Policies

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

Visse finansielle aktiver og forpligtelser méles til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-

drag af afdrag og tillaeg/fradrag af den akkumulerede

afskrivning af forskellen mellem kostprisen og det
nominelle belgb. Herved fordeles kurstab og gevinst
over lgbetiden.

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

Resultatopgerelsen
Bruttofortjeneste

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

Nettoomsatning

Nettoomsatningen ved salg af handelsvarer ind-
regnes i resultatopgerelsen, safremt levering og
risikoovergang til keber har fundet sted inden arets
udgang.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af materielle anlaegsaktiver.
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Assets and liabilities are initially measured at
cost. Subsequently, assets and liabilities are
measured as described for each item below.

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

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

Income Statement
Gross profit

With regard to the Danish Financial Statements
Act § 32, the net turnover is not disclosed in the
annual report.

Revenue

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

Amortisation, depreciation and impair-
ment losses

Amortisation, depreciation and impairment
losses comprise amortisation, depreciation and
impairment of property, plant and equipment.
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Regnskabspraksis

Accounting Policies

Finansielle poster

Finansielle indteegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrerer regn-
skabsaret.

Skat af arets resultat

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

Balancen
Materielle anlaegsaktiver

Materielle anlagsaktiver maéles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

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

Afskrivningsgrundlaget, der opgeres som kostpris

reduceret med eventuel restveerdi, fordeles lineaert
over aktivernes forventede brugstid, der udger:

Andre anlaeg, driftsmateriel og inventar 5 ar

Aktiver med en kostpris pa under DKK 12.300
omkostningsfores i anskaffelseséret.
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Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to
the financial year.

Tax on profit for the year

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

Balance Sheet
Tangible assets

Tangible assets are measured at cost less
accumulated depreciation and less any accumu-
lated impairment losses.

Cost comprises the cost of acquisition and
expenses directly related to the acquisition up
until the time when the asset is ready for use.

Depreciation based on cost reduced by any
residual value is calculated on a straight-line
basis over the expected useful lives of the assets,
which are:

Other fixtures and fittings, tools

and equipment 5 years
Assets costing less than DKK 12,300 are
expensed in the year of acquisition.
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Regnskabspraksis

Accounting Policies

Tilgode havender

Tilgode havender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket her svarer til palydende veerdi med fradrag af
nedskrivning til imedegaelse af tab. Nedskrivninger
til tab opgeres pa grundlag af en individuel vurde-
ring af de enkelte tilgodehavender.

Aktuelle skattetilgodehavender og -forpligtel-
ser

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

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable
value, which corresponds to nominal value less
provisions for bad debts. Provisions for bad debts
are determined on the basis of an individual
assessment of each receivable.

Current tax receivables and liabilities

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