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DKK million ECU million

89/90 90/91 91/92 92/93 93/94 94/95 95/96 95/96

Net sales 11,924 12,470 13,469 13,027 12,840 14,193 16,186 2,235
Index 100 105 113 109 108 119 136

Operating profit 1,105 1,276 1,235 1,148 1,347 1,638 1,796 248
Index 100 116 112 104 122 148 163

Profit on ordinary activities before tax 1,001 1,115 1,053 826 1,030 1,331 1,604 221
Index 100 111 105 83 103 133 160

Profit on ordinary activities after tax 773 882 950 701 830 1,016 1,218 168
Index 100 114 123 91 107 131 158

Consolidated profit for the year 920 1,052 974 813 830 1,016 1,218 168
Index 100 114 106 88 90 110 132

Cash at bank and in hand and securities 1,600 1,701 1,478 1,341 2,451 1,626 1,032 142

Assets total 12,730 14,229 15,552 14,669 16,480 15,813 16,610 2,294

Capital and reserves 4,937 5,588 6,128 6,134 6,652 7,197 7,740 1,069

Investments in tangible fixed assets 995 1,318 1,385 1,531 1,051 969 976 135
Index 100 132 139 154 106 97 98

Depreciation and writedowns (closing rate) 489 599 731 821 868 868 840 116
Index 100 122 150 168 178 178 172

Research and development costs 299 277 285 302 261 274 296 41
Index 100 93 95 101 87 92 99

Average staff number 12,608 12,744 14,019 11,455 11,055 11,413 12,638
Index 100 101 111 91 88 91 100

Return on capital and reserves 16.7% 16.8% 16.2% 11.4% 13.0% 14.7% 16.3%
– fully diluted 12.7% 13.0% 14.5%

Solvency ratio 38.8% 39.3% 39.4% 41.8% 40.4% 45.5% 46.6%
– fully diluted 47.4% 52.9% 53.6%

DKK ECU

Earnings per share 14.65 16.66 17.22 12.72 15.04 18.40 22.00 3.04
– fully diluted 14.94 17.63 20.96 2.89

Net asset value per share 94 101 111 111 121 130 140 19
– fully diluted 131 140 149 21

Market price per share 184 188 162 159 198 217 290

Market price/Net asset value 1.97 1.86 1.46 1.43 1.65 1.67 2.07
– fully diluted 1.52 1.55 1.95

Price/earnings 12.56 11.29 9.42 12.52 13.19 11.79 13.18
– fully diluted 13.28 12.31 13.84

Dividend per share – 2.40 2.40 2.40 2.80 3.20 4.20 0.58

Market capitalization in million 9,706 10,369 8,946 8,781 10,943 12,013 16,058 2,217

ECU rate at 30.4. 1996 = 724.22

...............................................................................................

Danisco group

The key figures are calculated according to the Guidelines for Key Figures issued
by the Danish Society of Financial Analysts in 1991 on the basis of the group’s
accounting policies.

The key figures for 1993/94 and onwards have been supplemented with values
which take into account the effects on the results and the capital structure on the
full use of the conversion right attached to the bond issue, the so-called ‘fully
diluted value‘.

Return on capital 
=and reserves

Solvency ratio =

Earnings  
=

per share

Net asset value 
=per share

Market price/ 
=Net asset value

Price/earnings =

profit on ord. activities after tax × 100

average capital and reserves

capital and reserves × 100

assets total

profit on ordinary activities after tax

average number of shares

capital and reserves at 30.4

number of shares at 30.4

market price

net asset value

market price

earnings per share
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Danisco towards the year 2000
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Mission

Ambition

Danisco is a major international supplier of sweeteners, food ingredients
and packaging to industry. Danisco is also active in selected parts of the
northern European food and beverage markets.

Danisco wishes to increase shareholder value through a competitive
combination af annual dividends and consistent share price increases.

In each of its sectors and chosen geographical business areas, Danisco
will seek to achieve a leading position by utilising the group’s financial re-
sources, exploiting its strong base of competencies and setting up a
framework for management action.

Thus in each of its business areas Danisco will strive to be the preferred
supplier to its customers, and create a challenging and developing work-
ing environment for its employees.

In order to sustain and strengthen its long-term competitiveness, Danisco
aims at achieving net sales of more than DKK 25 billion by the year
2000. Growth is the necessary vehicle for manifesting ourselves in inter-
national competition, and we will grow organically and through acquisi-
tions. At the same time we will achieve a profit on ordinary activities be-
fore tax of at least 10 per cent of net sales and an average annual growth
in earnings per share (EPS) of 10-12 per cent. The attainment of these
goals requires each of Danisco’s four sectors to set and achieve its own
stretch goals.

Danisco’s headquarters on

Copenhagen’s harbour front.
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Board of directors and executive board

BOARD OF DIRECTORS

Hugo Schrøder
Chairman of the board. Managing director.
Chairman of the board of SAS Danmark A/S and Scandina-
vian Airlines System. Deputy chairman of Incentive A/S and
director of Chr. Augustinus Fabrikker A/S.

Erik B. Rasmussen
Deputy chairman. Managing director, civil engineer (MSc).
Chairman of the board of Incentive A/S, A/S Dansk Shell,
GN Store Nord as, GN Store Nord Holding as, Dansk
Udviklingsfinansiering A/S and Motorola A/S. Deputy
chairman of Carlsberg A/S.

Steen Langebæk
Deputy chairman. Attorney at law.
Chairman of the board of Ejendomsselskabet Norden A/S
and Russisk-Dansk Genhusningsselskab O.A., Skt. Peters-
borg. Deputy chairman of A/S Foss Electric Holding, BASF
Danmark A/S, Aktieselskabet Det kgl. octr. alm. Brand-
assurance-Compagni, Skandia Danmark Holding A/S and
Arvid Nilsson A/S. Director of Dansk Portefølje Invest A/S
and PA Consulting Group Ltd., London.

Bo Berggren
PhD(Tech).
Chairman of the board of Stora Kopparbergs Bergslags AB,
Sverige, Astra AB, Sweden, SAS Sverige AB, Sweden, and
vice chairman for Sweden of Scandinavian Airlines System.
Deputy chairman of Investor AB, Sweden, and Skandinavi-
ska Enskilda Banken AB, Sweden. Director of Telefonaktie-
bolaget L.M. Ericsson, Sweden.

Alf Duch-Pedersen
Chief executive of Tryg-Baltica Forsikring, skadesforsikrings-
selskab A/S. Chairman of the board of Falck A/S. Director
of Oticon Holding A/S, Oticon A/S and Finansierings-
Instituttet for Industri og Håndværk A/S.

John Hansen
Senior shop steward Danisco Sugar.
Deputy chairman of Sparekassen Lolland.

Jon Krabbe
Landowner. 
Director of SDC DanDisc a/s and DanPork A/S.

Finn Larsen
Senior shop steward,
Danisco Flexible Otto Nielsen A/S. 

Flemming Laursen
Senior shop steward, Danisco Pack.

Børge A. Pedersen
Senior shop steward, Danisco Ingredients.

Flemming Woldbye
Professor. 
Chairman of the board of Otto Mønsted A/S. 
Director of BeraCorporation A/S.

EXECUTIVE BOARD

Palle Marcus
Chief executive.
Deputy chairman of Den Danske Bank Aktieselskab. Direc-
tor of Coloplast A/S; Gyldendalske Boghandel, Nordisk
Forlag, Aktieselskab; Novo Nordisk A/S and Stora Koppar-
bergs Bergslags AB, Sweden.

Elvar Vinum
Deputy chief executive.
Deputy chairman of BIKUBEN GIROBANK A/S. Director
of investeringsforeningen dk-invest, dk-invest management
a/s and Topdanmark A/S.

Søren Bjerre-Nielsen
Director of V. Kann Rasmussen Industri A/S.

Mogens Granborg
Deputy chairman of S. Dyrup & Co. A/S. Director of Mon-
berg and Thorsen Holding A/S.

Steen Weirsøe
Director of Danske Trælast A/S and Selected Wines & Spirits
A/S.

........................................................

DANISCO A/S 1995/96

¶ The members of Danisco’s

board of directors are (seated 

from the left) Erik B. Rasmussen,

Hugo Schrøder, Steen Langebæk,

(standing from the left) John

Hansen, Bo Berggren, Flemming

Laursen, Jon Krabbe, Alf Duch-

Pedersen, Finn Larsen, Børge A.

Pedersen and Flemming Woldbye.

§ Danisco’s executive board is

made up of (seated from the left)

Søren Bjerre-Nielsen, Palle

Marcus, Elvar Vinum, (standing

from the left) Steen Weirsøe and

Mogens Granborg.
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Danisco’s net sales increased by DKK 1,993 mil-

lion to DKK 16,186 million (+ 14 per cent com-

pared with the accounting year 1994/95) of which

69 per cent (65) related to sales outside Denmark. 

Of the increase in net sales, DKK 1,356 million

corresponding to 9.5 percentage points, came from

companies and activities acquired in the account-

ing year 1995/96 while the remainder, DKK 638

million corresponding to 4.5 percentage points,

derived from existing business.

Despite weaker economic trends, results rose

steeply owing to efficiency in production and in-

creased marketing as well as improved financial in-

come due to capital gains on bond and sharehold-

ings and improved liquidity. Of the accounting

year’s increase in operating profit about 4 percent-

age points corresponding to DKK 63 million de-

rived from acquisitions.

– The operating profit amounted to DKK 1,796

million (+ 10 per cent).

– The profit on ordinary activities before tax was

DKK 1,604 million (+ 21 per cent).

– The profit after tax for the year amounted to

DKK 1,218 million (+ 20 per cent).

– It is proposed that the dividend per share be in-

creased by DKK 1.00 to DKK 4.20 correspond-

ing to a dividend of 21 per cent of the share

capital. It is the board of directors’ intention to

increase the pay-out ratio in the years ahead. 

– The board of directors proposes that Danisco’s

Danish and foreign employees be offered shares

at a favourable price as the oldest of the three

companies entering into the Danisco merger in

1989 will have existed for 125 years in the

spring of 1997.

At 30 April 1996 capital and reserves amounted to

DKK 7,740 million against DKK 7,197 million at

the beginning of the accounting year. 

Management and organisation
On 1 August 1995 state authorised public accoun-

tant and managing director Søren Bjerre-Nielsen

joined the executive board as executive vice presi-

dent and took over the responsibility for finance as

of 1 January 1996 from deputy chief executive

Elvar Vinum. On 1 March 1996 Mr Vinum took

over responsibility for Danisco’s Packaging Sector

from executive vice president Per Løkkegaard who

retired at the end of April 1996. As of 1 August

1995 executive vice president Steen Weirsøe took

over the management of the Ingredients Sector

from executive vice president Otto B. Christensen

who retired at the end of 1995.

Acquisitions
In the accounting year 1995/96 Danisco acquired

Crown Packaging Group Ltd., Crown Corrugated

(Scotland), Westward Packaging, Celtic Packaging,

Amadeus Packaging, CMB Flexible, Hamburger

Wellpappenfabrik, IL Recycling, Woodcocks, Bea-

con Ltd. and Groko Foods B.V. and others for an

aggregate amount of DKK 1,148 million, includ-

ing acquired debts.

No companies were sold during the year.

Investments, including research 
and development
During the year investments of DKK 976 million

(+ 1 per cent) in Denmark and abroad were made

in buildings, machinery and equipment, mainly in

the Sugar and Packaging Sectors.

Research and development expenditure amount-

ed to DKK 296 million (+ 8 per cent), and mainly

occurred in Danisco Seed and Danisco Ingredients.

Developments in Danisco’s sectors 
and divisions
Danisco is divided into four sectors: The Food &

Beverage Sector, the Sugar Sector, the Ingredients

............................................................................................................
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During the year Danisco Foods

launched a series of frozen soups,

among others, the Spanish soup,

Gazpacho, which is served cold

and therefore only need thaw to

be ready.

Accounting year 1995/96
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Sector and the Packaging Sector, comprising 11

divisions.

Food & Beverage Sector
The sector reported net sales of DKK 2,672 mil-

lion (+ 4 per cent). The operating profit amounted

to DKK 199 million (+ 40 per cent). 

For the accounting year 1996/97 the Food &

Beverage Sector expects increases both in net sales

and earnings.

Danisco Foods
Net sales were DKK 1,409 million (+ 6 per cent).

The main feature of the accounting year

1995/96 was the merger of the two former busi-

ness units, Frigodan and Taffel Foods. The associ-

ated costs were provided for in the last accounting

year. Danisco Foods’ product range went through

comprehensive rationalisation, and the division

achieved considerable synergies within sales and

administration. A number of new products were

launched, including frozen soups and sauces.

The long drought in the summer of 1995 re-

sulted in a pea harvest which was lower than ex-

pected. The financial impact of the harvest and

price rises on raw materials and semi-manufac-

tured products was largely offset by modifying

production processes at Danisco Foods’ factories.

The Dutch frozen food company, Groko B.V.,

which mainly produces frozen processed spinach

and potato products, was acquired with effect

from 1 January 1996. The company has annual net

sales of about DKK 300 million. Danisco Foods

already has one company in the Netherlands, and

has decided to integrate the production of the two

Dutch companies. The onion factory in Varpelev

will be closed at the end of 1996 and production

will be transferred to Danisco’s other vegetable fac-

tories in Denmark and the Netherlands.

The level of capital investment was high and

directed at improving efficiency at the factories in

Svendborg and Orehoved.

The accounting year 1995/96 saw considerable

progress in earnings. The accounting year 1996/97

is expected to result in an increase in net sales and

in earnings.

Danisco Distillers
Net sales were DKK 1,263 million (+ 3 per cent). 

After several years of decline, sales stabilised in

the Danish spirits market in 1995.

Sales of Danisco Distillers’ well-known aquavits

were stable in the accounting year 1995/96. The

launching of Blå Aalborg® led to satisfactory sales,

and contributed to a more widespread knowledge

of the Danish aquavit tradition among younger

consumers. Blå Aalborg®, which is marketed in a

modern triangular bottle, is sold, apart from in

Denmark, now also in duty-free shops.

Sales in the duty-free sector were satisfactory,

and the export of Danzka® Vodka, which is mar-

keted in an aluminium bottle, increased. Several

markets saw higher sales than expected.

On the important German market, sales of the

premium products, Aalborg Jubilæums Aquavit®

and Malteserkreuz®, were satisfactory despite an

overall decline in spirits and increased market

shares for cheaper products.

In February 1996 Danisco Distillers entered

into an agreement to buy 25 per cent of the shares

in the Swedish wine and spirits firm, Tegnér &

Son AB, in order to secure a strong market posi-

tion in view of the expected liberalisation of the

Swedish market for wine and spirits. The remain-

ing 75 per cent of the firm is owned by Interna-

tional Distillers & Vintners (IDV).

At the wine company, Danisco Peter F. Heering,

sales were negatively affected by a consumer boycott

of French wines. However, the decline was offset

by higher sales of overseas wines. During the year

sales and marketing activities were strengthened.

As expected the Danish Parliament approved a

redistribution of taxes on spirits with effect from 1

July 1996. The combined value and volume tax

will be replaced by a volume tax of DKK 275 per

litre of pure alcohol. Government revenue from

spirits taxes will be reduced slightly, and the largest

reduction in taxes will apply to the more expen-

sive, imported spirits. The effect of the tax redistri-

bution on aquavits as such is neutral, but some of

the products will be taxed higher.

The accounting year saw progress in earnings,

and this development is expected to continue in

the accounting year 1996/97.

.............................................................................................................
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Sugar Sector
The sector’s net sales amounted to DKK 6,290

million (+ 7 per cent). The operating profit

amounted to DKK 979 million (+ 6 per cent). 

In the accounting year 1996/97 the Sugar Sec-

tor expects net sales and earnings to be in line with

1995/96 or slightly higher.

Three sugar divisions

The total amount of sugar produced in the ac-

counting year 1995/96 was 922,000 tonnes with

432,000 tonnes in Denmark, 356,000 tonnes in

Sweden and 134,000 tonnes in Germany. Produc-

tion was lower than expected in Denmark and

Sweden due to the dry summer in 1995.

Just before the end of the accounting year a

plan was announced for changing the production

structures in Denmark and Sweden. The plan cov-

ers the period up until the year 2001. It aims to in-

crease efficiency in sugar production thus safe-

guarding its future. Danisco’s annual investments

in sugar factories and packing units amount to

about DKK 350 million. The implementation of

the plan will result in additional investments of

about DKK 100 million a year in the coming four

to five years after which time the level will drop to

under DKK 250 million per annum. The invest-

ments are expected to contribute significantly to

the Sugar Sector’s earnings in the years ahead. 

Net sales in Danisco Sugar were DKK 2,775

million (- 5 per cent), in Danisco Sugar AB DKK

2,484 million (+ 21 per cent) and in Danisco

Sugar GmbH DKK 782 million (+ 18 per cent).

In Denmark just over 280,000 tonnes of sugar

were sold which was slightly more than in 1994/

95. The bulk of it, a good 80 per cent or about

235,000 tonnes, was sold to industry while the

balance was sold directly to consumers. The ma-

jority of Danisco Sugar’s exports went to Norway

and Iceland. Production amounted to 432,000

tonnes which is about 7,000 tonnes more than

Danisco Sugar’s EU quota. A revaluation of the

green Danish krone resulted in reduced prices in

Denmark during most of the accounting year.

Sales in Sweden amounted to 336,000 tonnes

of which 70 per cent or about 235,000 tonnes was

sold to industry. The fluctuating Swedish krona in

the accounting year 1995/96 reflected on the green

Swedish krona leading to price reductions as well

as price increases on sugar. In the spring of 1996

the price had almost fallen to the level it had at the

beginning of 1995. With a production volume of

356,000 tonnes the production of sugar was less

than expected and slightly under Danisco Sugar

AB’s EU quota of 370,000 tonnes.

The German domestic market was charac-

terised by strong competition. Nevertheless, sales

increased. Sales in this market now amount to

about 40 per cent of quota production. Sales in

Germany were mainly made to the food industry.

The remaining part of production was exported,

mainly to Eastern Europe and Russia. Production

amounted to 134,000 tonnes, 7,000 tonnes above

Danisco Sugar GmbH’s EU quota.

Capital investment in the Sugar Sector amount-

ing to DKK 338 million was mainly aimed at

making the utilisation of energy more efficient. In

addition investments were also made in environ-

mental measures, among others a biological treat-

ment plant at Assens Sugar Factory. Investments

within energy and the environment will also be

significant in the years ahead. The enlargement of

the factory in Anklam is now completed and ac-

cordingly investments were limited.

The growth in total results for the three sugar

divisions stem from the Swedish and German ac-

tivities, and for the accounting year 1996/97 net

sales and earnings are expected to be at the same

level as in 1995/96 or slightly higher.

Danisco Seed
Net sales were DKK 381 million (+ 16 per cent).

Recent years’ targeting of the eastern European

markets bore fruit with considerable progress in

sales of sugar beet seeds to the Ukraine, Russia and

Romania. However, the considerable increase in

net sales against net sales in 1994/95 was also due

to an extraordinary sale of oil seed rape.

The multiplication of seeds in southern Europe

was favoured by good weather in 1995 resulting in

a top quality harvest and good recovery in produc-

tion.

Research and development are adjusted on a

continuous basis to the demands made by the

.............................................................................................................
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market and public authorities, and improving the

efficiency of this work continued.

The extraordinary high net sales led to a high

level of earnings in the accounting year 1995/96.

Net sales and earnings in the accounting year

1996/97 are expected to be lower than in

1995/96, but higher, however, than in 1994/95.

Ingredients Sector
The sector’s net sales amounted to DKK 2,401

million (+ 5 per cent). The operating profit

amounted to DKK 357 million (+ 2 per cent). 

The Ingredients Sector reported progress in net

sales in the accounting year 1995/96, while earn-

ings only increased slightly due to strong competi-

tion and fluctuating raw material prices. The results

did not quite meet expectations. The accounting

year 1996/97 should see a significant increase in

both net sales and earnings.

During the accounting year Danisco Ingredi-

ents registered growth in the sales of emulsifiers

and textural ingredients while the sales of speciali-

ties were stable. Textural ingredients comprise

stabilisers; specialities comprise flavourings, en-

zymes, antioxidants and pharmaceutical products.

The sales of functional systems, ie blends of emul-

sifiers and stabilisers, did not meet expectations.

The market for emulsifiers in North America

and Europe was stable while there was consider-

able growth in South America and Asia Pacific.

The demand for textural ingredients, such as pectin

and carrageenan, was strong world-wide due to

high growth rates on certain markets and new ap-

plications for pectin. 

During the year Danisco Ingredients invested

DKK 158 million in fixed assets. Among other in-

vestments, the storage facilities in Kansas, the

USA, were extended in order to improve servicing

of the North American market, and in Mexico a

plant for the production of special pectin was

completed. Furthermore, a decision was made to

extend production capacity for functional systems

in Denmark and the USA. In Denmark this will

be realised by taking the former Nutrio factory in

Haderslev into use and in the USA, by construct-

ing a new factory in the state of Missouri. The ex-

tensions are expected to be commissioned in the

accounting year 1996/97. Furthermore, a decision

was made to invest in a new factory in China and

in application laboratories. The factory will pro-

duce emulsifiers and functional systems to be sold

in the Chinese market in particular. It is expected

to be completed in the accounting year 1998/99.

Several initiatives were taken to increase effi-

ciency in both production and development. The

activities have been brought together under the

name of the Danisco Ingredients Continuous Im-

provement Programme. Another initiative was

launched aimed at improving the efficiency of

logistics in Europe. The improvement programme

within the innovation area is targeted at increasing

customer orientation and enhancing the efficiency

of each individual employee. The objective is, in a

competitive market, for Danisco Ingredients to be

.............................................................................................................
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Danisco has decided to build 

a factory in China which will

produce emulsifiers and func-

tional systems, products which

are used in, eg ice cream.

Already half of the world’s pro-

duction of ice cream contains

Danisco Ingredients’ products.
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at any time the preferred supplier to the most im-

portant part of the global food industry.

On the sales side activities were intensified by

establishing a new sales subsidiary in Colombia in

South America, and in 1996/97 a sales subsidiary

is expected to be set up in Russia. Sales activities in

China intensified.

Danisco Biotechnology continued its work for

other departments and for external customers, in-

cluding modification of products and development

of production methods.

Packaging Sector
The sector’s net sales were DKK 4,975 million (+

37 per cent). The operating profit amounted to

DKK 441 million (+ 7 per cent).

The sector experienced progress in net sales and

earnings in the accounting year 1995/96 and this

development is expected to continue in 1996/97.

Acquired undertakings and activities contributed

considerably to the growth. Capital investment etc

amounted to DKK 310 million.

Danisco Pack
Net sales were DKK 1,230 million (+ 11 per cent).

Business conditions fluctuated in the Danish

corrugated board industry and in Danisco Pack’s

corrugated board units in the accounting year

1995/96, as the market was affected adversely by a

decline in sales volume and positively by a fall in

raw material prices. At the end of the summer of

1995 the demand for corrugated board products

weakened. The implications for the packaging in-

dustry were that during the autumn customers ad-

justed their stocks and sales stagnated. The year

was also characterised by stronger competition.

Danisco Pack changed its organisational struc-

ture in the accounting year. The manufacturing

units in Brøndby, Stevnstrup and Taulov which

have so far operated as independent units were

merged into one with joint production manage-

ment, sales management and administrative man-

agement. The aim is to strengthen Danisco Pack’s

position in the market.

Danisco Pack acquired Hamburger Wellpap-

penfabrik with factories in Hamburg and Verden

about 100 kilometres south-west of Hamburg.

The market area is the northern part of Germany

which Danisco Pack has so far served through ex-

ports. The company will carry on under the name

of Danisco Pack Siwell, and will include Danisco

Pack’s sheet plant in Wilhelmshaven. The factory

in Verden is being enlarged while the factory at

Hamburg has been closed.

Despite a declining market Danisco Flamingo

enjoyed growth in profits.

Capital investment mainly concerned the mod-

ernisation and improvement of efficiency of pro-

duction plant, production flow and logistics.

The accounting year 1995/96 saw progress in

Danisco Pack’s net sales and earnings. For the ac-

counting year 1996/97 net sales and earnings are

expected to be in line with 1995/96.

Danisco Pack Ltd.
Net sales were DKK 1,570 million (+ 73 per cent).

Like other manufacturers of corrugated board

products in the UK, Danisco Pack Ltd. experienced

weaker demand in the autumn of 1995. As in Den-

mark this was caused by fluctuating raw material

prices which led to drastic changes in stocks at Da-

nisco Pack Ltd.’s customers. Despite difficult trad-

ing conditions the division managed to improve

earnings through a cautious purchasing strategy

for raw materials and improved customer service.

A number of acquisitions were made, among

others, Crown Packaging Group with annual net

sales of about DKK 450 million. Danisco Pack

Ltd. now operates at 32 localities, and has a mar-

ket share of about 10 per cent within finished cor-

rugated board products. Within corrugated board

sheets the company is  market leader with a mar-

ket share of 20 per cent. After the acquisition of

Crown a new management structure was intro-

duced in Danisco Pack Ltd. dividing the business

into three areas: Corrugated board cases, corru-

gated board sheets and paper.

Investments were made in modernisation, op-

erating efficiency and increased capacity.

Danisco Pack Ltd. reported strong progress in

the accounting year 1995/96 in earnings, partly

due to the acquisition of a number of companies

and activities. The positive development is expected

to continue in the accounting year 1996/97.

.............................................................................................................
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Danisco Flexible
Net sales were DKK 1,819 million (+ 38 per cent).

Danisco Flexible reported unsatisfactory results

for the accounting year 1995/96.

The market for flexible packaging was in

growth until the late summer of 1995 when de-

mand dropped, due to among other things stagna-

tion in the French and German food markets. Raw

material prices were volatile and on some materials

soared. Competition from UK companies had a

negative impact on the results of the division owing

to the weak pound. Finally, lengthy wage negotia-

tions in the spring and summer of 1995 led to

labour unrest at Danisco Flexible Raackmann re-

sulting in significantly reduced efficiency.

Danisco Flexible prepared itself for competi-

tion on the European market by setting up a new

marketing organisation. It will support the Euro-

pean sales organisation, and help Danisco Flexible

become the preferred supplier to customers. At the

same time a number of new sophisticated products

were introduced, and well received by customers.

In November 1995 Danisco acquired the French

packaging company, CMB Flexible, with  net sales

of about DKK 700 million and market shares in

France of about 12 per cent, in Spain of about 5

per cent and in Portugal of about 20 per cent. The

acquisition provides Danisco Flexible with a wider

product range. The acquisition makes Danisco

Flexible the fifth largest producer of flexible pack-

aging in Europe.

The strong progress in net sales in the account-

ing year 1995/96 was mainly due to the acquisi-

tion of CMB Flexible. Earnings were substantially

lower than in 1994/95. For the accounting year

1996/97 significant progress is expected in both

net sales and earnings. 

Danisco Paper
Net sales were DKK 488 million (+ 11 per cent).

Demand varied widely during the accounting

year. In the beginning of the year demand was

strong but as the year passed, demand weakened as

customers reduced stocks built up when raw mate-

rial prices of packaging paper were rising. In the

autumn of 1995 prices on raw materials began to

drop heavily, and this meant that the price of

packaging paper for corrugated board fell.

Danisco Paper initiated a number of projects to

ensure the cheapest possible production, including

extensive training programmes for employees.

The accounting year 1995/96 saw progress in

net sales, but reduced earnings. 

Net sales in the accounting year 1996/97 are

expected to be slightly lower but earnings slightly

higher than in 1995/96. However, earnings are

vulnerable in the face of the extremely volatile

prices on raw materials and the finished product,

packaging paper based on recycled paper.

Financial review
Danisco’s capital and reserves amounted to DKK

7,740 million at 30 April 1996, with a solvency

ratio of 47 per cent (46). Net interest bearing debt

amounted to DKK 3,484 million with gearing, ie

net interest bearing debt as a percentage of capital

and reserves, at 41 per cent (37). Total debts

amounted to DKK 8,118 million of which 42 per

cent was long term, ie due after more than one year. 

Available liquidity is in total about DKK 6 bil-

lion which is regarded as fully adequate, and com-

prises liquid holdings of DKK 1,024 million to-

gether with credit facilities provided by credit and

financial institutions.

Due to the drop in interest rates 1995/96,

Danisco reported capital gains on bond and share-

holdings as opposed to in 1994/95. Furthermore,

the drop in net financing costs against the year

............................................................................................................
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One of Danisco Flexible’s 

main areas is the production 

of flexible packaging for cheese.

The acquisition of the French

company, CMB Flexible, has

broadened the division’s product

range, eg within the area of soft

cheeses.
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1994/95 was owing to improved liquidity at the

beginning of the year.

Danisco Finance Plc in Dublin, Ireland, is re-

sponsible for the group’s currency, interest rate and

cash management together with the arrangement

and administration of the group’s loans. Danisco

does not carry out currency transactions of a spec-

ulative nature, but operates solely in accordance

with the group’s commercial requirements.

Danisco’s cash flow in foreign currency, includ-

ing profits in foreign subsidiary undertakings,

transferred to Denmark at a later date and after the

deduction of investments, results in a net currency

inflow of about DKK 2 billion. The most impor-

tant net inflows are made in Deutschmark (about

25 per cent), Swedish krona (about 20 per cent),

Pound Sterling (about 15 per cent), Norwegian

krone (about 15 per cent), French francs (about 5

per cent) and American dollars (about 5 per cent).

The consolidated group tax on ordinary activi-

ties amounted to DKK 386 million (24.1 per

cent) against DKK 314 million (23.6 per cent) in

the accounting year 1994/95.

Environmental review
The introduction of green energy taxes caused

Danisco to adopt a new energy policy. The policy

was presented at a shareholders’ meeting in Sep-

tember 1995 prior to the Annual General Meeting.

Examples were given of the efforts made by Danis-

co’s sectors to reduce energy consumption.

In 1995 Danisco Sugar initiated a working en-

vironment project, which will run over the next

few years, directed at the education and changing

of attitudes of all employees. The aim is to achieve

a markedly better working environment profile in

the coming three year period. In order to optimise

results, Danisco Sugar has entered into co-opera-

tion with the National and District Working Envi-

ronment Service, and the Occupational Health and

Safety Centres. Also in other parts of Danisco in-

creased focus is being put on the working environ-

ment, the aim being to achieve tangible improve-

ments and reduce accidents.

Danisco continued its investments in environ-

mental measures and the working environment in

the accounting year. For the period 1989 to 1996

environmental investments exceeded DKK 1 bil-

lion. The investments were concentrated on cleaner

technology in the form of energy and water saving

measures, process changes aimed at limiting emis-

sions and discharges, and noise level reduction. 

Sixteen of Danisco’s Danish factories will pre-

pare green reports as of the accounting year

1996/97. These reports will be part of an intensi-

fied dialogue with the factories’ local communi-

ties. The reports will be prepared according to a

concept which enables comparison of the factories

and recapitulation of the results achieved.

Accounting year 1996/97 
It is Danisco’s long-term ambition to increase the

profit by an average of 10-12 per cent a year. The

accounting year 1996/97 is expected to produce a

growth in results of this order.

The board of directors’ decisions and
resolutions at the General Meeting
The board of directors proposes to the General

Meeting 

– that a dividend of DKK 4.20 be paid per share

of DKK 20 corresponding to 21 per cent of the

share capital.

– that the board of directors be empowered to in-

crease the share capital of the company by up to

DKK 5 million in nominal value with preemp-

tion rights for employees in Danisco A/S and

Danish subsidiaries and subsidiaries of subsidiar-

ies at a price of DKK 60 per share of DKK 20,

– that the board of directors be empowered to

transfer up to DKK 5 million in nominal value

of own shares to employees in foreign sub-

sidiaries and subsidiaries of subsidiaries at a

price of DKK 60 per share of DKK 20, and

– that in the period until next year’s Annual Gen-

eral Meeting the board of directors be empow-

ered to allow the company to purchase its own

shares up to the amount of 10 per cent of the

share capital at market price at the time of pur-

chase with a deviation of up to 10 per cent.

.............................................................................................................
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Shareholder information

The year saw a brisk demand for Danisco’s share.

A total of 31,252,140 Danisco shares were traded

at a market value of DKK 8,041 million making

the share the sixth most traded on the Copen-

hagen Stock Exchange. Danisco accounts for a

share of 8.8 per cent of the KFX index which is

composed of the 20 most liquid shares listed on

the Copenhagen Stock Exchange. The market

value of the company’s shares at 30 April 1996 was

DKK 16,058 million against DKK 12,013 million

at 30 April 1995. The price of a share of DKK 20

at the beginning of the year was DKK 217 and at

the end of the year DKK 290. This corresponds to

an increase of 34 per cent against an increase of 15

per cent  in the same period in the Copenhagen

Stock Exchange’s total index. Danisco represents

3.8 per cent of the market value of the Danish eq-

uity market, and is the ninth largest company

measured in these terms.

Shares 
Danisco’s shares are listed on the Copenhagen

Stock Exchange. Danisco has only one class of

shares which means that no shares have special

rights. The shares are negotiable and may be freely

transferred, and they are issued to bearer. As

Danisco wishes to be able to provide investors

with information about the company, Danisco in-

vites shareholders to register in the Company’s

Register. Registration is not, however, obligatory.

The shares are traded in units of DKK 20. No

shareholder can exercise, either by proxy or in his

own right, voting rights for more than 7.5 per cent

of the company’s share capital. The share capital is

DKK 1,107,465,200.

Convertible bonds 
In January 1994 Danisco issued DKK 1,150 mil-

lion of convertible bonds with a term of 10 years

and a coupon fixed at five per cent. The conver-

sion price is DKK 252 for one share of DKK 20.

Bondholders may convert the bonds at any time,

except in the period 21 January to 20 February

each year. In the accounting year 1995/96 bonds

were converted corresponding to 13,399 shares of

DKK 20. In total, bonds were converted corre-

sponding to 13,486 shares. The price of the bonds

at the end of the accounting year was DKK 114

against DKK 90.75 at the beginning of the year

corresponding to an increase of 26 per cent. The

bonds are listed on the Copenhagen Stock Ex-

change and the London Stock Exchange.

Share capital 
The share capital is made up of 55,373,260 shares.

If the conversion right attached to the bond issue

is fully used, the share capital will be made up of

59,923,248 shares. The change in share capital

since 1 May 1995 appears from the table below.

1 May 1995 Share capital DKK 1,107,197,220 

1.5.95 - 30.4.96 Converted bonds DKK 267,980 

30 April 1996 Share capital DKK 1,107,465,200 

Shareholders 
At 30 April 1996 about 23,000 shareholders were

registered in the Company’s Register representing

about 68 per cent of the share capital. Employee

shares in escrow represent 0.4 per cent of the share

capital.

The Labour Market Supplementary Fund

(ATP), PFA Pension A/S (PFA) and the Danish

Employees’ Capital Pension Fund (LD) have an-

nounced that they each own more than five per

cent of the share capital. Investors outside Den-

mark are estimated to account for more than 10

per cent of the share capital. About three per cent

of these are registered.

.............................................................................................................

Danisco’s shareholders

Percentage of share capital at 30 April 1996
Employee shares in escrow 0.4
Unit investment trusts 0.9
Foreign investors 2.9
Trade and industry 3.9
Danish Employees’ Capital Pension Fund 6.4
Private investors, trusts and foundations 11.4
Pension funds 13.3
Insurance companies 13.9
Labour Market Supplementary 
Pension Fund 15.0
Registered shareholders in total 68.1
Non-registered shareholders 31.9

Shareholder information
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In 1995 Investor Relations 

& Economic Affairs organised

shareholder and investor

meetings in Denmark,

Germany, Great Britain,

France, Sweden and the USA.

The banquet hall at the former

royal palace, Koldinghus, was

the unconventional setting of a

meeting held in Kolding in the

autumn.

.............................................................................................................
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Dividends 
The annual dividend is approved by the Annual

General Meeting which takes place in September.

At the coming Annual General Meeting the com-

pany’s board of directors proposes that a dividend

of DKK 4.20 per share of DKK 20 be paid corre-

sponding to 21 per cent of the share capital.

Dividends will be paid on Monday 23 Septem-

ber 1996.

Danisco does not pay dividends on account, as

this is illegal in Denmark.

Annual General Meeting 
Danisco’s Annual General Meeting will be held on

17 September 1996 at 4.30pm at Radisson SAS

Scandinavia Hotel, Amager Boulevard 70, 2300

Copenhagen S, Denmark.

In connection with the Annual General Meet-

ing a shareholders’ meeting will be held on a cur-

rent topic which goes across the group. The sub-

ject this year is quality in food.

Investor Relations 
Shareholders, financial analysts, representatives of

banks, brokerage firms and other interested parties

should address enquiries about Danisco and its

business areas to Danisco’s Investor Relations of-

fice:

Investor Relations & Economic Affairs

Langebrogade 1

PO Box 17

DK-1001 Copenhagen K

Enquires directly concerning shareholdings should

be addressed to the Shareholders’ Secretariat at the

same address.

Financial calendar
Annual General Meeting 17 September 1996
Dividend payment 23 September 1996

Expected announcement of financial results:
First half of 1996/97 Mid December 1996
Full year 1996/97 Late June 1997

Expected publishing of the Early October 1996
Danisco Magazine: Mid December 1996

Late March 1997
Late June 1997
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“The customer – the pivot of quality”

The “customer wheel” is the picture Danisco has in

mind when developing quality in products, pro-

cesses and solutions. 

Danisco’s customers are many ranging from in-

dividual consumers through retailers and whole-

salers to industrial manufacturers. Some may feel

that the different customer categories complicate

the picture. But the essence is simple: Customer-

orientation. To Danisco this means understanding

the customers – and not least the customers’ cus-

tomer. Customer-orientation equals partnership.

A real partnership between customer and supplier

is founded on mutual respect and understanding

for the final judge: The consumer. Partnership is

Danisco’s basic philosophy in the relationship with

our customers. 

“The food industry chain: Dining at the same

table”

In the food chain, the weak are eaten by the

strong. The situation is different in the food indus-

try chain where the various elements are interde-

pendent. One could say they all dine at the same

table.

Industrial customers need reliable quality. If

the consumer finds fault with a product, the man-

ufacturer takes the blame – even when the manu-

facturer’s supplier is the real culprit. By the same

token, the consumer connects a quality product

with a supplier that respects the customer. But the

supplier is usually plural: Supplier, producer, re-

tailer and wholesaler. This is why it is so important

that every link in the food industry chain meets the

high quality expectations of the consumer.

“Food is a major industry, and fun an important

ingredient”

As one of Denmark’s largest food producing groups,

Danisco has ambitious goals for growth and devel-

opment. Quality is a key aspect of fulfilling these

ambitions, because quality is a prerequisite of de-

velopment. But what exactly is quality?

Today, the concept of quality has become

somewhat diluted. Everybody has an opinion about

quality, each based on a different definition and,

not least, attitude. This is why the producer needs

to understand what the customer actually means

when he or she talks about quality.

..............................................................
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“The customer – the pivot of quality”

Quality can be divided into two main aspects:

the objective and the subjective – or “emotional”. 

Quality can be measured objectively on param-

eters like size, weight, packaging, hygiene and nu-

tritional value. These are parameters which the

customer can use to compare one product to an-

other. A discussion on objective quality is there-

fore usually both level-headed and to the point.

But things quickly become much more difficult

when subjective quality needs to be defined. Be-

cause a subjective evaluation of quality implies an

attitude to the ethics, the aesthetics, the environ-

ment, the feeling, the spirit and the application of

the product; parameters which are all difficult to

define and measure. In this connection, it is im-

portant to underline the relative nature of quality.

As it stands, quality is not just a matter of “true” or

“false”. Quality should rather be defined as “good,

better or best”. 

As a manufacturer of food, one constantly

strives to develop the objective and the subjective

qualities of a product. In developing the subjective

quality, one has to ponder the question: Who has

the right concept of quality? The supplier of raw

materials, the industrial manufacturer, the whole-

saler, the retailer, public opinion or perhaps the

consumer? This is hardly a simple question to an-

swer. Let us return to the idea of the food industry

chain.

The various stakeholders of the food industry

chain are intertwined in a network. They are mu-

tually dependent and cooperate on a wide range of

aspects from development and marketing to distri-

bution. Most perceive the consumer as the final

judge in the evaluation of the content and design

of the product. After all, it is the consumer who ul-

timately purchases the product. Nevertheless, many

other links of the chain have a great deal of influ-

ence. The wholesaler and the retailer buy in bulk

on behalf of the consumer. Thus, they take on the

role of agent between the raw material supplier

and the producer on the one hand and, on the

other, the consumer. 

Naturally, it is difficult for the manufacturer to

enter into direct dialogue with every consumer.

Manufacturers must pay heed to public opinion in

general – and agents in particular – when it comes

to the quality consumers demand. Thus, the final

message has often been modified. This leaves the

manufacturer with the task of gleaning the meaning

of a message in the context of its various senders. 

“We have no wish to produce yesterday’s products

with today’s production technology”

Danisco aims at producing quality which in the

best possible way lives up to the expectations of

agents and consumers alike. We target our efforts

to customer requirements. But we also insist on

having a hand in setting the agenda. Our position

on the interrelation between price and quality is

an active one. The former should go down and the

latter up. Simultaneously. This can only be

achieved by applying the most efficient produc-

tion methods. 

When at Danisco we work on the customers’

perception of quality, the concept of “customers”

comprises wholesaler, retailer and consumer. Even

though customers’ perception of quality is subjec-

tive, there seems to be agreement on its basic as-

pects. They can be summed up as follows: Experi-

ences, consistency, time – in time, ecology and the

environment, sticking to standards and innovation.

Customers’ perception of these aspects plays a ma-

jor part in Danisco’s development. For it is in its

co-operation with existing and future customers

that Danisco needs to maintain and develop its

role as a distinctive player in the international food

industry chain. It is the ambition of Danisco that

our actions – and thus also our attitudes – influ-

ence the international food industry’s perception

of quality.

Experiences
Quality in the food industry chain signals first of all

experiences. In addition to covering a range of

basic needs, the consumer expects a product to of-

fer experiences. This goes for everything from the

taste, look and smell to the texture of the product. 

.............................................................................................................
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“The customer – the pivot of quality”

.............................................................................................................

which are only two hours “old”. The freezing pro-

cess is gentle and ensures that the peas most often

seem even fresher than vegetables bought at the

market. 

Consistency
Quality is also defined as consistency – not to be

confused with boredom. Industrial manufacturers

must guarantee the consumer the same experience

and quality every time he or she buys the product.

Therefore, the manufacturer needs to be able to

trust his supplier. One of Danisco’s most impor-

tant tasks as a supplier to a wide range of industries

is to guarantee consistent, high quality.

Danisco’s customers in the sugar sector use the

size of the sugar grain as one parameter in measur-

ing quality. In some industries it is essential that

sugar grain size does not change from batch to

batch. Consistent sugar grain size means consis-

tent production for customers. 

Time – in time
“Time – in time” is the balance modern society

needs to strike. We want to do it all in half the

time. This makes time one of our scarcest resources,

and consumers demand that food suppliers meet

the need for healthy and easy to cook food with

ongoing product development. 

“Life is too short for boring products”

For Danisco Distillers, development is the key to

new experiences, be it new products, new packag-

ing or ideas for different uses of known products.

For example, Blå Aalborg is an innovation in the

aquavit selection. With its mild flavour, Blå Aal-

borg is targeted at new trends in food habits and

lifestyles. A specially designed bottle spells innova-

tion, but upholds the quality of a line of products

whose oldest members go back more than a hun-

dred years. 

“Good taste is the food producer’s best guide!”

It has often been said that nothing tastes the way it

used to in the good old days. One reason for this

could be that a large part of our food consists of

industrial products instead of homemade products,

causing some of the taste to disappear. At the same

time, the demand for cheaper products can mean

that some of the natural, but often more expensive

flavourings are no longer used by the food indus-

try. For the last 50 years, Danisco Ingredients has

manufactured flavourings for the food industry.

Around 50 per cent of the ice-cream sold in the

world contains Danisco Ingredients’ products in

the form of stabilisers and emulsifiers. Depending

on what the manufacturer wants to use, three

kinds of vanilla flavour are available for ice-cream:

natural, nature-identical or synthetic. The price of

the natural type is higher – in some cases as much

as 100 times higher than that of the synthetic one.

Danisco Ingredients supplies mainly nature-

identical flavourings – substances with a chemical

composition completely identical to the natural

flavours. The nature-identical flavourings impart a

quality on a par with the flavour and quality from

natural flavourings, but result in a lower price for

consumers.

“A good recipe calls for good raw materials”

Consumers demand fresh raw materials. For this

reason, Danisco Foods sets high standards for its

peas. No more than a few, short hours pass from

the peas are harvested in the field until they are

frozen at one of Danisco Foods’ factories. Immedi-

ate freezing halts the ripening process, so that the

consumer or food manufacturer receives peas
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method uses less than one percent of the volume

of aluminium used in normal foils or “tinfoil”. To-

day, laminates are produced which are completely

free of metals and chlorine, and the majority of

laminates are manufactured without any use of

solvents. 

When the packaging has done its job, the en-

ergy inherent in the material may be converted

into heat and electricity without causing pollu-

tion. Double-packaging of a wide range of prod-

ucts is no longer necessary, as Danisco Flexible’s

packaging solutions combine inner and outer

packaging, thus reducing packaging processes,

storage and transport needs and the volume of

waste. 

Sticking to standards
Customers expect the manufacturer to consider

every process and every product in terms of quality

– without considering compromises. This means

sticking to well-defined quality standards from the

time a product is conceived until it is put on the

shelf to be selected by the end-user. 

“Food is the result of many processes. Quality de-

pends on all of them”

Packaging conveys the product from manufacturer

to customer. 

Modern packaging is an integral part of today’s

supply of products and is thus widely used by us

all. As consumers we expect effective packaging

that will help to fulfil the high quality require-

ments we set for products, not least foods.

The buying of food is not just a question of sat-

isfying one’s hunger. Consumers expect quality to

be above reproach and consequently pose a range

of – often tacit – requirements to the product,

from its manufacture until it is consumed and the

packaging is disposed of – preferably for reuse. 

.............................................................................................................
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“As dance has always been, so food now becomes

‘slow’ or ‘fast’. It is the result, not the pace that deter-

mines quality”

In this day and age, from Monday through

Thursday cooking has to be quick and easy. This is

one reason why Danisco Foods is expanding its

range of products to meet customers’ time require-

ments without compromising nutritional content.

Our ready-meals serve as an excellent example –

they can be prepared in five to seven minutes. Pre-

sent knowledge indicates that obesity and over-

weight are chiefly caused by too much fat and too

few carbohydrates in food. Consequently, better

food habits mean a reduction in fat content, and a

greater intake of carbohydrates in the form of

grain, rice, bread, potatoes, pasta and sugar.

Ready-meals mainly consisting of carbohydrates

represent a healthy alternative to meals with a high

fat content. 

Ecology and the environment
Today the vast majority of consumers expects in-

dustry to consider ecology and respect the envi-

ronment. In some cases, consumers even elect to

pass over products that do not take these aspects

into account. The conscientious producer chooses

to respect the environment and ecology on a par

with other essential aspects of quality. This cannot

be done at just any price. The costs to consumers

must be considered. 

“Ecology should not be trendy, but real!”

We all share the responsibility of protecting scarce

resources. Environmental worries are at the back

of the minds of most – worries exacerbated by

packaging threatening to overflow our dustbin. 

This is an aspect where Danisco Flexible has

considerable impact through the reduction of raw

material consumption. Laminate thickness for

cheese and meat packaging has been reduced by

one-third in recent years. And the metallisation
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“The customer – the pivot of quality”

It would be impossible to meet many of these

requirements without effective packaging. Today,

packaging is a part of our shopping and consuming

experiences. But how often do consumers consider

the importance of the packaging? Many food

products would never reach consumers’ kitchens, if

packaging did not meet a range of objectives. Ef-

fective food packaging must be hygienic. At the

same time, it must protect the contents and pre-

serve their quality, until the product reaches the

stores. This calls for strength and impermeability –

also against light. And still the product must not

be over-wrapped!

Once in the stores, packaging assumes a new

role. It must present and “sell” the product and en-

sure that the consumer has access to necessary in-

formation such as declaration of contents, hints on

preparation, durability, etc. If the packaging fulfils

its “sales task”, another chapter opens on what

could be described as the life-cycle of the packag-

ing. In the home of the consumer, the packaging

must be easy to open, and – what is equally im-

portant – it must be easily disposed of. It has now

become waste! And in this phase of its life, the

consumer stresses environmental-friendliness and

reuse. 

Thus, packaging is a crucial factor in determin-

ing whether products can travel from manufactur-

ers to consumers without being damaged and

without waste, but it must in itself have qualities

which are important in the minds of consumers –

often unconsciously – as it seems that many of the

qualities and roles of packaging are not apparent

to consumers when they shop. 

Innovation
Without inventions, quality does not develop. This

is why the “customer wheel” rounds off with the

concept of innovation, which embodies many

things: Ideas, development, improvements, meth-

ods, changes and inspiration. From that little idea

which makes everyday life easier for consumers to

major leaps which change our way of life. 

“Can one drink an aroma?”

Half the enjoyment of drinking coffee is due to

our nose. Therefore, it is important for coffee pro-

ducers to be able to guarantee freshness and prod-

uct quality. In the most environmentally-friendly

way. Danisco Flexible has designed coffee packag-

ing weighing less than 10 grammes and containing

500 grammes of coffee that keeps fresh for more

than a year. Specially developed laminates ensure

that the fleeting aroma of coffee is preserved, and

that total packaging costs are reduced. Danisco

Flexible’s patented one-way vacuum valves are

built directly into the laminate. This makes it pos-

sible for the producer to pack in air-tight materials

while avoiding costly intermediate storage and at

the same time ensuring the release of carbon diox-

ide.

“Research for the future”

Consumers set many requirements to the quality

of the food they purchase in supermarkets. Be it

durability, naturalness, calorie content or consis-

tency of the ingredients used, requirements can be

set which may be difficult to meet with the ingre-

dients available on the market. 

This is why the ingredients and food sectors are

searching for other techniques to provide the qual-

ities necessary for manufacture of high-quality

products to consumers. 

And it is not difficult to imagine a future where

biotechnological methods enable R & D units to

make products which come much closer to the

qualities required to ensure optimum quality in

the finished food product. 

.............................................................................................................
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Food & Beverage SectorDanisco A/S 1995/96

Danisco’s Food & Beverage Sector comprises two

divisions: Danisco Foods and Danisco Distillers.

The sector’s net sales amounted to DKK 2,672

million (+ 4 per cent) and the operating profit to

DKK 199 million (+ 40 per cent). The accounting

year 1996/97 should see increases both in net sales

and earnings.

Danisco Foods produces and markets frozen

and chilled food and grocery foods. The division is

market leader in selected fields in Denmark and in

certain northern European markets. Danisco Foods

aims at being an attractive market leader of frozen

food and selected grocery foods.

The product range will therefore continue to

develop and improve, and competitiveness be en-

sured through close co-operation with customers

in the large markets. 

Danisco Distillers is the largest brand producer,

importer, and supplier of spirits and wines in Den-

mark. The core areas of Danisco Distillers are spir-

its, yeast and fermentation alcohol. The division’s

strong position in Denmark and Germany is the

foundation for growth in northern Europe, the

USA and other selected markets. Progressive mar-

keting and new products are the basis for being an

international and attractive supplier of vodka,

aquavit and bitters and for repositioning aquavit

as a modern alcoholic drink.

The sector employed on average 1,930 people,

with 1,149 in Danisco Foods and 781 in Danisco

Distillers.

In the accounting year 1995/96 Danisco’s Food

& Beverage Sector acquired businesses and activi-

ties to the amount of DKK 250 million.

Ambition 
Added value in the Food & Beverage Sector will be

created through a high rate of efficiency in pro-

duction and distribution and through imaginative

product development and marketing.

It is the goal of Danisco Foods towards the year

2000 to double its net sales within frozen and se-

lected grocery foods. Danisco Foods expects to

achieve an important part of its growth through

acquiring businesses with complementary products.

The division aims within its product segment to

become a leading player in the northern European

frozen food industry and a supplier of a variety of

industrially processed food accompaniments.

Danisco Distillers strives to develop a focused

northern European beverage business which can

maximise its traditional position within branded

products and strong distribution position in Scan-

dinavia and Germany. In the Danish domestic

market the division aims at an important position

within wine.

.............................................................................................................
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Food & 
Beverage Sector
Danisco A/S
Langebrogade 1

PO Box 17

DK-1001 Copenhagen K

Tel. +45 32 66 20 00

Fax +45 32 66 21 75

Sector management:
Mogens Granborg

Steen Weirsøe

Main figures Food & Beverage Sector

1991/92 1992/93 1993/94 1994/95 1995/96
Amounts in DKK million
Net sales 2,631 2,634 2,681 2,559 2,672
Operating profit 149 26 108 142 199
Investments (incl. acquisitions) 191 171 162 120 342
Fixed assets 953 1,006 1,029 1,006 1,060

Staff number (average) 2,339 2,334 2,173 2,067 1,930

Distribution of net sales 
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Food & Beverage Sector

The division produces and supplies a broad range

of products within frozen food, chilled food and

grocery foods. The products are primarily dis-

tributed through the retail and catering sectors.

The frozen food range comprises ready meals,

vegetables, potato products and bakery products

marketed under the brand names of Frigodan,

Groko and Mette Munk. The chilled products

consist mainly of mayonnaise salads marketed

under the brand name of Bähncke. Grocery foods

cover a wide selection of jams and fruit desserts,

mustard, ketchup, remoulade, mayonnaise and

fried onions. These products are sold primarily

under the brand names of Skælskør and Bähncke.

Organisational structure 
The main feature of the accounting year 1995/96

was the amalgamation of what used to be the Frigo-

dan and Taffel Foods divisions. The product range

went through comprehensive pruning and the di-

vision achieved significant synergies in sales and

administration.

Private label strategy 
Apart from marketing of own brands, a number of

products are distributed as private labels to the retail

sector. Danisco Foods attaches great importance to

co-operation with Danish and European super-

market chains, and focuses also on private label

production.

Marketing and product launches 
During the accounting year a number of new

products were launched, eg frozen soups and sauces.

The products are supplied as pellets, ie small units

of only 5 grammes, which make the products easy

to use. Skælskør jam was relaunched in a new

quality and new packaging, and the range was

broadened.

Production conditions 
The long dry summer in 1995 affected produc-

tion, and resulted in a pea harvest below expecta-

tions. Furthermore, the season was marked by

price increases on several raw materials and semi-

manufactured products. Careful planning of pro-

duction by and large remedied their financial im-

pact.

.............................................................................................................
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Poul Steeskov
President

Danisco Foods
Langebrogade 1

PO Box 17

DK-1001 Copenhagen K

Tel. +45 32 66 22 60

Fax +45 32 66 21 60

Main figures
1994/95 1995/96

Net sales
DKK million 1,335 1,409

Staff
number 1,235 1,149

Danisco Foods has production

units in Denmark in Nyborg,

Svendborg, Orehoved, Rødby,

Odense, Skælskør, Taars and

Viby, and in Spain and the

Netherlands. Danisco Foods has

own sales organisations in

Denmark, Germany, Sweden,

the UK, Spain, France and the

Netherlands.

Danisco Foods

The aquisition of the frozen food company, Groko

B.V., broadened the division’s product range adding

to it a number of processed spinach products. The

Dutch company will help to maintain and

strengthen Danisco Foods’ competitiveness, not least

in the important German market.
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Acquisition in 
the Netherlands
In January 1996 the division

took over the Dutch frozen

food company, Groko B.V.

The company produces frozen

vegetables with emphasis on

added valued spinach products.

However, Groko also produces

soups and added value potato

products.

Groko B.V. is in Zundert

near the Belgian border in an

area with a time-honoured

tradition for growing and pro-

ducing vegetables. The prod-

uct range and sales outlets of

the company complement

Danisco Foods’ other activities. The acquisition

will help to maintain and strengthen Danisco

Foods’ competitiveness. Danisco Foods already has

a production unit in St. Maartensdijk, 50 km from

Zundert, which produces fried onions.

The Dutch undertakings will be integrated,

which should lead to considerable production syn-

ergies.

Pooling production 
At the end of 1996 production of onions at the

factory in Varpelev will cease and be moved to

Svendborg, Orehoved and St. Maartensdijk in the

Netherlands.

Investments 
Comprehensive investments were made in increas-

ing efficiency at the factories in Svendborg and

Nyborg. The investment programme for the com-

ing years is extensive and will cover the other parts

of the division’s processing plant in order to fur-

ther augment competitiveness. In addition, tar-

geted investments will be made in improving the

environment, including the elimination of physi-

cally exhausting processes.

Expectations for 1996/97 
The accounting year 1995/96 saw a considerable

increase in earnings. Net sales and earnings are ex-

pected to increase in the accounting year 1996/97.

.............................................................................................................
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The factory in Skælskør bottles tomato ketchup in

half litre plastic bottles on modern plant with auto-

matic bottling and packing facilities.
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Danisco Foods has

launched a series of

exotic, frozen foods in

pellets. The small,

triangular units of 

5 grammes make it

easier to get the amount

you want.



Food & Beverage Sector

Danisco Distillers is Denmark’s largest producer

and marketer of branded spirits, yeast and alcohol.

Stable market 
After several years of decline, especially in connec-

tion with the lowering of the taxes on wine and beer

in 1991 and 1992, the spirits market stabilised in

1995, but at a low level.

Sales of aquavit products were stable while the

launching of Blå Aalborg contributed to making

younger consumers aware of the aquavit tradition.

Blå Aalborg is sold in Denmark, in the duty-free

sector and south of the Danish border. To make

Danisco Distillers’ range of aquavits better known

two types of sample boxes were introduced in the

spring of 1996 containing six and ten 10 cl bottles

respectively.

Internationally 
The accounting year saw satisfactory sales to the

duty-free sector. The export of Danzka Vodka,

which is marketed in an aluminium bottle shaped

like a shaker, achieved excellent results in a num-

ber of export markets. The results of the marketing

campaigns in Greece, Mexico and Latin America

based on the theme “Vodka on Metal” exceeded

expectations. The development in the German

market for Malteserkreuz and Jubilæums Aquavit

was satisfactory although the German spirits mar-

ket as such was in decline.

In the USA Frïs Vodka strengthened its foot-

hold and achieved a positive development of sales,

in Florida in particular. Further expansion is ex-

pected with relaunchings in California and New

York.

Liberalisation of markets 
Liberalisation of the sale of spirits and the positive

development in sales in the Nordic countries gave

impetus to further commitment. As a result Da-

nisco Distillers, in February 1996, entered into an

agreement to acquire 25 per cent of the Swedish

wine and spirits firm, Tegnér & Son, which is now

owned by IDV and Danisco.

As of 1 July 1996 the Danish taxes on spirits

were changed from a combined value and volume

tax to a tax purely on volume. The combined value

.............................................................................................................
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Danisco Distillers

Svend Helmer
President

Danisco Distillers
Langebrogade 4

PO Box 2158

DK-1016 Copenhagen K

Tel. +45 32 66 24 00

Fax +45 32 66 21 99

In Denmark Danisco Distillers

has production and bottling

plants in Aalborg, Dalby,

Svendborg, Otterup, Grenaa,

Slangerup and Kokkedal.

Aquavit is produced and

marketed in Germany. Baking

yeast, dry yeast and wine yeast

are produced in Grenaa,

Denmark.

Main figures
1994/95 1995/96

Net sales
DKK million 1,225 1,263

Staff
number 832 781

Danisco Distillers Svendborg bottles, among other

products, Gammel Dansk Bitter Dram. It also bottles

the well-known Aalborg aqvavits and many wines.

The total amount of bottles a year is 50 million.
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and volume tax has been replaced by a volume tax

of DKK 275 per litre of pure alcohol. Government

revenue from spirits taxes will be reduced slightly

and the largest reduction in taxes will apply to the

more expensive, imported spirits products. The ef-

fect of the tax redistribution will be neutral on

aquavits as such, but some of the products will be

taxed more heavily.

Product development 
A partial change was made from solid yeast prod-

ucts to liquid yeast, and co-operation on yeast for

industrial purposes was established with one of the

major bread producers in Denmark. The export of

yeast increased considerably. The close co-opera-

tion between Danisco Distillers and Danisco In-

gredients on research and development continued

and a new project on flavourings was initiated.

The marketing campaign for Danzka Vodka on the

theme “Vodka on Metal” which has run in Mexico,

Latin America and Greece brought results which

were far above expectations.

Copenhagen is the European

Cultural City in 1996. On

that occasion Danisco Peter F.

Heering in co-operation with

the wine firm, Henri Maire,

from the Jura district in France

launched a cultural city wine,

both a red and a white.

Distributiion of net sales 
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Wine units 
The bottling plants in Dalby and Svendborg

launched a number of activities in the fields of

quality, productivity and production flexibility.

The purchasing function was re-organised and

new framework agreements reduced raw material

and packaging costs. The wine company, Peter F.

Heering, was adversely affected by the consumer

boycott of French wine, but this was partially off-

set by increased sales of more expensive, overseas

wines. The introduction of a “Cultural City 1996

Wine”, a changed sales mix and a strengthened

sales organisation promoted a positive develop-

ment in sales.

Outlook for 1996/97 
The accounting year saw increased earnings, and

this development should continue in the account-

ing year 1996/97.
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Sugar Sector

Danisco’s Sugar Sector consists of four divisions:

Danisco Sugar, Danisco Sugar AB, Danisco Sugar

GmbH and Danisco Seed.

Sector net sales amounted to DKK 6,290 mil-

lion (+ 7 per cent). The operating profit was DKK

979 million (+ 6 per cent). In the accounting year

1996/97 the Sugar Sector expects net sales and

earnings to be in line with 1995/96 or slightly

higher.

Danisco is the largest sugar producer in north-

ern Europe, and with an aggregate sugar quota of

921,000 tonnes the fifth largest sugar producer in

the EU. Danisco’s three sugar producing divisions

make white sugar, liquid sugar both glucose and

non-glucose, syrup, brown sugar and other sugar

specialities as well as molasses and beet pellets for

fodder. Honey is marketed in Sweden.

Danisco Seed produces seeds for sugar beets,

fodder beets, oil seed rape, peas and sunflowers.

The average workforce of the sector in 1995/96

was 3,252, with 1,294 in Danisco Sugar, 1,408 in

Danisco Sugar AB, 289 in Danisco Sugar GmbH

and 261 in Danisco Seed.

The total amount of sugar produced in 1995/

96 was 922,000 tonnes, of which 432,000 tonnes

were produced in Denmark, 356,000 tonnes in

Sweden and 134,000 tonnes in Germany.

Ambitions for growth 
Danisco’s sugar divisions aim to develop further

and fortify their position as leading suppliers to

the food industry and retail sector. Due to the re-

strictions in the EU’s sugar regime this is only

partly possible on the basis of the present activi-

ties. Danisco’s Sugar Sector will therefore seek to

extend its geographical penetration and develop

new product and service options for customers.

Efficiency will be a first priority and the aim is to

be among the best in the world.

Restructuring 
To secure the future competitiveness of the sugar

divisions, the Sugar Sector is preparing to make

production more efficient by concentrating sugar

production at the largest and most rational pro-

duction units in Denmark and Sweden. The ratio-

nalisations are expected to entail the closure of

Roma Sugar Factory on Gotland after the 1997

campaign, the closure of the packing and handling

unit in Sakskøbing in the course of 1997, the clo-

sure of Gørlev Sugar Factory at the beginning of

the year 2000 and a possible restructuring in Swe-

den, including deliberations on a possible closure

of Jordberga Sugar Factory in Sweden, at the earli-

est in the year 2001.

EU and WTO
The first year under the new EU sugar regime and

the international WTO agreement passed as ex-

pected. The new rules are being adjusted on a con-

tinuous basis, and will not materially affect Danisco

in the years ahead.

.............................................................................................................

DANISCO A/S 1995/96

Main figures Sugar Sector

1991/92 1992/93 1993/94 1994/95 1995/96
Amounts in DKK million
Net sales 3,145 4,227 5,657 5,853 6,290
Operating profit 524 726 898 927 979
Investments (incl. acquisitions) 418 3,061 665 509 339
Fixed assets 1,420 3,037 3,611 3,507 3,723

Staff number (average) 2,951 3,807 3,768 3,541 3,252

Sugar Sector
Danisco A/S

Langebrogade 1

PO Box 17

DK-1001 Copenhagen K

Tel. +45 32 66 20 00

Fax +45 32 66 21 75

Sector management:

Mogens Granborg
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Sugar Sector

Market 
Sales developed well in the main markets. About

60 per cent of the sugar was sold on the domestic

market corresponding to about 280,000 tonnes. A

good 80 per cent of this was sold to industry

which is about 235,000 tonnes. Norway and Ice-

land do not produce sugar and are served by Da-

nisco Sugar. Danisco Sugar’s market share in Nor-

way was about 65 per cent corresponding to ex-

ports of more than 116,000 tonnes of sugar, and

in Iceland a good 70 per cent corresponding to

9,000 tonnes. The market in Russia developed

well and Danisco Sugar won contracts with major

food producers.

Production 
Production at the four factories in Denmark pro-

ceeded from a technological point of view satisfac-

torily. The dry summer resulted in a production in

1995 of only 432,000 tonnes of sugar against

448,000 tonnes in 1994 corresponding to 7,000

tonnes more than the EU quota of 425,000

tonnes. In addition to sugar the Danish factories

produced 242,000 tonnes of molasses and a good

105,000 tonnes of beet pellets for fodder.

Information campaigns 
In 1996 Danisco Sugar is one of the main sponsors

for Team Danmark with the slogan “A dash – be-

fore the clash”. The sponsorship is part of the in-

formation and advertisement campaigns con-

ducted by Danisco Sugar in recent years to change

attitudes to sugar, and which have helped set the

nutritional agenda in the media. The information

campaigns have reached a large proportion of the

population not least because the adverts in week-

lies and magazines were supported by TV spots.

I 1994 Danisco Sugar was imposed a fine of

DKK 50,000. The reason was that Copenhagen’s

Municipal Food Control found that Danisco Sugar

had misled consumers through the “Idle Talk” ad-

vert the purpose of which was to inform the pub-

lic of the latest knowledge on sugar. Danisco Sugar

refused to accept the fine in order to test the legal

limits for communicating nutritional issues. The

case did not come to court because the State At-

torney refused to take it in October 1995. This

was satisfactory for Danisco Sugar and confirmed

that it pays to fight for ones beliefs.

New inter-professional agreement 
At the end of March 1996 the Danish Beet Grow-

ers and Danisco Sugar entered into a new five-year

inter-professional agreement on the production

.............................................................................................................
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Mogens Granborg

Danisco Sugar
Langebrogade 1

PO Box 17

DK-1001 Copenhagen K

Tel. +45 32 66 25 00

Fax +45 32 66 21 50

Main figures
1994/95 1995/96

Net sales
DKK million 2,923 2,775

Staff
number 1,444 1,294

Danisco Sugar is the largest of

Danisco’s three sugar divisions

and sole producer of sugar in

Denmark. Production takes

place at four factories: Assens,

Gørlev, Nakskov and Nykøbing.

Danisco Sugar produces white

sugar, brown sugar and other

sugar specialities as well as

molasses and fodder pellets.

Danisco Sugar

The dry summer inevitably affected the campaign 

in Denmark leading to a beet harvest which could

have been better. Danisco Sugar produced 432,000

tonnes of sugar against 448,000 tonnes the year

before. However, the result was 7,000 tonnes above

the EU quota of 425,000 tonnes.
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and supply of sugar beet until the

year 2001. The agreement will en-

sure production and earnings for

the beet growers and Danisco

Sugar. There are four corner-

stones in the agreement:

First the so-called meet-

ing of individual con-

tracts which will ensure

that the whole sugar quota is

produced, secondly a requirement

for cleaner beets, an initiative which

will reduce water consumption used for cleaning

the beets at the factories. Thirdly there is a finan-

cial incentive for producing beets with a good

juice quality and finally a rationalisation scheme

which will help optimise both beet farming and

sugar production.

Safeguarding the future 
Danisco Sugar is preparing a restructuring in Den-

mark which includes the closure of the packing

and handling unit, Sakskøbing, in the course of

1997 and the closure of Gørlev Sugar factory in

the beginning of the year 2000. It has so far been

possible through ongoing efficiency drives to com-

pensate for the bulk of recent years’ increases in

costs of wages, energy and environmental mea-

sures. However, it has now become necessary to

introduce structural initiatives. In addition to

compensating for rising costs the contemplated

changes take into account that the EU sugar price

has by and large been stable for eight years.

By closing Gørlev and enlarging the factories in

Nakskov and Nykøbing optimum utilisation of

these two factories and the factory in Assens is pos-

sible. Each factory will be able to process at least

10,000 tonnes of beet a day for a campaign length

of approximately 100 days. The closure of the

packing unit in Sakskøbing will enable a better

utilisation of the capacity at Nakskov and Nykø-

bing, and at the speciality sugar factory in Arlöv in

Sweden.

Investments 
In the year just ended investments at the four sugar

factories were mainly directed at energy-saving

and environmental mea-

sures. Investments were made

in electricity supply to obtain

a higher degree of en-

ergy self-sufficiency at

the factories. A biological

water treatment plant was

established at Assens Sugar

Factory.

The coming year will also see

investments in environmental and energy-saving

measures. The largest investments will be made at

Nykøbing Sugar Factory. Capacity will be ex-

tended while at the same time the extraction of

sugar will be improved and the energy costs re-

duced through the instalment of a new diffuser. At

Gørlev Sugar Factory the initiated automation of

beet fluming will be completed so that it is remote

controlled for the 1996 campaign. Nakskov and

Assens sugar factories will complete initiated in-

vestments in replacement and environmental mea-

sures before the beet campaign starts.

Exchange of experience 
1995/96 was a challenging year for the employees.

A number of projects transcending factories and

countries helped prepare the ground for the ex-

change of experience encouraging the best solu-

tion from each country to be used in the future de-

velopment of Danisco Sugar. This is especially true

in the IT area, where a coming linking of all work-

places will offer better opportunities for working

together and co-ordination, a prerequisite for an

efficient business.
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A proportion of Danisco Sugar’s

investments in environmental

measures was used on a new

biological water treatment 

plant at Assens Sugar Factory.
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Sales of sugar amounted to 336,000 tonnes, of

which 70 per cent went to industry and 30 per

cent to consumers. Sweden has traditionally had

larger sales to households than other European

countries, but it seems as though this pattern

might change in the years ahead. The lower aggre-

gate sales in 1995/96 were mainly due to increased

sales in November and December 1994 before

Sweden’s entry into the EU on 1 January 1995.

Sugar exports increased slightly in the accounting

year.

New product meets with success 
The decision to offer industrial customers sugar

and glucose blends proved right. Substitution from

pure sugar to sugar blends is slower than anticip-

ated, and Danisco Sugar AB has succeeded in be-

coming the customers’ natural supplier of sweet-

ener solutions. The market position in this area is

in accordance with the development in the market’s

requirements.

Production 
This year’s beet campaign yielded 356,000 tonnes

of sugar, ie 14,000 tonnes below the EU quota.

The hot and dry summer reduced the sugar con-

tent of the beets and an early and hard frost period

followed by alternating warm and cold weather

caused serious deterioration of the beet material in

December. The fact that a critical situation was

avoided is owing to a major effort by the employ-

ees, and therefore the campaign was satisfactory

from a technological point of view.

Tax on sugar stocks 
On the occasion of Sweden’s entry into the EU on

1 January 1995 the Swedish parliament passed an

act according to which the entire Swedish stock of

sugar at this date was subjected to a tax of more

than SEK 400 million. Danisco brought this case

before the Swedish courts which have now asked

the European Court of Justice for a preliminary

ruling on the tax act’s accordance with the Treaty

for Sweden’s Accession to the EU and the market

regime for sugar. The case will be resolved at the

earliest in 1997/98.

Investments 
During the year Danisco Sugar AB carried out and

initiated a number of investments mainly to make

production plant more efficient and optimise en-

ergy consumption. An additional extraction tower

was installed at Jordberga in advance of the 1995

campaign, and a glucose blend plant in Arlöv was

installed. The construction of a new central beet

laboratory at Örtofta is proceeding according to

plan, and will be operational for the 1996 cam-

paign. After the conclusion of the campaign the

modernisation of the evaporation plant at Köpin-

gebro began. This will reduce energy consumption

and increase energy efficiency as will the installa-

tion of new centrifuges at Arlöv.

.............................................................................................................
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Bernt Gustafsson
President

Danisco Sugar AB

Sockerbruksgatan, Arlöv

S-205 04 Malmö

Tel. +46 40 53 70 00

Fax +46 40 43 67 17

Main figures
1994/95 1995/96

Net sales
DKK million 2,050 2,484

Staff
number 1,515 1,408

Danisco Sugar AB is Danisco’s

Swedish sugar producing

division and the sole producer

of sugar in Sweden. The

division is made up of three

white sugar factories: Örtofta,

Köpingebro and Roma, a raw

sugar factory in Jordberga and

a sugar refinery and speciality

factory in Arlöv. In addition to

white sugar, brown sugar, syrup

and other sugar specialities, the

division also produces liquid

sugar both glucose and non-

glucose as well as molasses and

fodder.

Danisco Sugar AB

Danisco Sugar AB is an expert at producing sugar

lumps. The “Vibrobit” method was developed by the

Swedish sugar company in the beginning of the

1960s.
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Restructuring in Sweden 
Danisco Sugar AB will close Roma Sugar Factory

on the island of Gotland after the 1997 campaign.

The closure implies that production will be trans-

ferred to the factories in southern Sweden. In the

spring Danisco Sugar AB entered into a frame-

work agreement with the Swedish Government

and the Swedish Agricultural Council dealing with

the terms for winding up Roma. The framework

agreement, the basis for detailed negotiations with

the beet growers and the employees on Gotland,

implies that the beets will be shipped by sea to

southern Sweden. Danisco Sugar AB has agreed to

pay a proportion of the transportation costs in or-

der to contribute to ensuring profitable beet grow-

ing on Gotland.

Danisco Sugar AB has made assessments of the

Swedish production structure. The preliminary

findings indicate that it might be appropriate to

aim at a structure with only two sugar factories

apart from the refinery and speciality sugar factory

in Arlöv. In that case it will be the factories in

..........................................................

The sugar boiling

station at Arlöv 

Sugar Refinery. 

Köpingebro and Örtofta which will be the nu-

cleus, as modern sugar processing completes the

manufacturing of sugar in one rational process. A

possible closure of Jordberga could at the earliest

take place in the year 2001 in connection with the

probable revision of the present EU sugar scheme.

Personnel development 
The biggest challenge in the accounting year

1995/96 facing personnel development was the

environmental project which is aimed at making

all employees familiar with the environmental pol-

icy of Danisco Sugar AB. All employees received

six hours of training about the environmental

model “The natural step”. The training encom-

passed a review of the division’s environmental

policy and an insight into the control process

which will help identify environmentally unac-

ceptable routines at all workplaces and units.

The reduction of the staff to 1,408 from 1,515

last year was due to rationalisation.
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As of 1995 production of sugar was car-

ried out at the factory in Anklam where

Danisco concentrated all production

from the eight sugar factories it acquired

in 1991 in what used to be the DDR.

The factory is one of the most modern

and efficient sugar factories in Europe.

Markets 
Efforts to strengthen sales to the German

domestic market continued, although

competition was keen. About 40 per cent

of quota production was sold in Ger-

many, mainly to the food industry. Da-

nisco Sugar GmbH’s own sales depart-

ment managed sales. The residual sugar

was sold to export markets in close co-op-

eration with Danisco Sugar in Denmark.

Especially the eastern European and Rus-

sian markets developed well.

Production 
Production proceeded extremely satisfactorily, and

high quality sugar was produced. In spite of a dry

summer, which lowered the content of sugar in the

beets, production reached 134,000 tonnes of sugar,

ie 7,000 tonnes more than the EU quota. The fac-

tory achieved a daily processing of beets above the

planned and expected level.

Investments 
The investment requirements for Danisco Sugar

GmbH were limited, as the factory after aggregate

investments in the period 1991-1995 of DKK 1.2

billion now appears as a modern sugar factory.

Therefore no significant investments were made in

this accounting year.

Employees 
In the accounting year the

average number of staff was

289. The number is expected

to fall during 1996 owing to

rationalisations already made.

The exchange of experience

among Danisco’s sugar factories

in Denmark, Sweden and Ger-

many continued, eg with the exchange of employ-

ees and through projects across borders.

Outlook for 1996/97 
Danisco Sugar GmbH will continue its efforts to

increase sales to the German market so that sales

are better matched to the division’s sugar quota.

However, transportation costs are such that

it would hardly be realistic to expect to

sell more than half of the production in

Germany. No important investments

are planned for the coming years. In the

meantime in order to continue to im-

prove efficiency and reduce costs, the fac-

tory has applied for approval according to

the international ISO 9002 standard. Certi-

fication should take place at the begin-

ning of the accounting year 1996/97.

.............................................................................................................
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Ingo Kuchenbrandt
Factory manager

Danisco Sugar GmbH

Zuckerfabrik Anklam

Bluthshuster Strasse 24

D-17389 Anklam

Tel. +49 397 1380

Fax +49 397 138109

Main figures
1994/95 1995/96

Net sales
DKK million 664 782

Staff
number 333 289

Danisco Sugar GmbH is the

Sugar Sector’s sugar division 

in Germany. The division

produces 3.7 of the total

German sugar quota.

Danisco Sugar GmbH

Distribution of net sales 
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After extensive rebuilding and modernisation the

factory in Anklam is one of Europe’s most efficient

sugar factories.
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The division is domiciled in Holeby, Denmark,

and has subsidiaries in Germany, Austria, France,

Spain, Italy, the UK and Poland. The sales com-

pany in Poland was established in 1995.

Recent years’ targeting of the eastern European

markets bore fruit. Thus this accounting year wit-

nessed considerable progress in the sale of sugar

beet seeds to the Ukraine, Russia and Romania.

The strong increase in net sales of 16 per cent

should, however, also be ascribed to an extraordi-

nary sale in France of oil seed rape for non-food

production. The introduction of a new oil seed

rape variety gave Danisco Seed a satisfactory share

of the European market for winter oil seed rape, in

particular in Denmark and Austria. This new type

of product should also lead to a stronger position

in Germany and France. 

The development in sales of other Danisco

Seed products was satisfactory and according to

plan.

Production conditions 
In 1995 the multiplication of seed in the south of

Europe was again favoured by good climatic con-

ditions. This resulted in a high quality harvest

with good recovery in production. The establish-

ment of a new packing facility helped ensure satis-

factory production and distribution.

Breeding 
Efforts continued to make research and develop-

ment of beet varieties more efficient, and were

adapted on a continuous basis to market condi-

tions and requirements. Breeding is increasingly

directed at the development of plants which can

be grown and processed with mimimum pollution.

Tests of new varieties were made in all important

markets in the world. The results obtained con-

tribute to expectations of continued growth on all

markets.

Expectations for 1996/97 
Danisco Seed expects to achieve a stronger market

position for several of its products in the next ac-

counting year, in western and eastern Europe. To

secure the high seed quality the division will con-

tinue to direct considerable resources to seed tech-

nological development.

The extraordinary high net sales led to a high

level of earnings in the accounting year 1995/96.

Net sales and earnings in the accounting year 1996/

97 are expected to be lower than in 1995/96, but

higher, however, than in 1994/95.

.............................................................................................................
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Danisco Seed

Bjarne Skov Jensen
President (from 1 March 1996)

Klaus Friis-Hansen
President (until 1 March 1996)

Danisco Seed

Højbygårdsvej 14

DK-4960 Holeby

Tel. +45 53 90 60 31

Fax +45 53 90 74 19

Main figures
1994/95 1995/96

Net sales
DKK million 329 381

Staff
number 249 261

Danisco Seed breeds, produces

and sells seeds for sugar beets,

fodder beets, oil seed rape, peas

and sunflowers. 

Distribution of net sales 
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Sunflower seeds are bred and produced in Danisco

Seed’s subsidiary in Spain, Danisco Semillas, and

are mainly sold to the southern European markets.
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The Ingredients Sector comprises the division,

Danisco Ingredients, and the research and devel-

opment unit, Danisco Biotechnology.

The sector’s sales were DKK 2,401 million (+ 5

per cent). The operating profit was DKK 357 mil-

lion  (+ 2 per cent). The accounting year 1996/97

should see a significant increase both in net sales

and earnings.

Danisco Ingredients is one of the world’s lead-

ing producers and distributors of functional food

ingredients such as emulsifiers, stabilisers, flavour-

ings, antioxidants and enzymes for the interna-

tional food industry.

Ambition 
Danisco Ingredients intends through acquisitions

and organic growth to be a broad-based global

producer of food ingredients and to be the most

innovative and efficient supplier of food ingredi-

ents to the international food industry. The divi-

sion therefore strives to be able to offer the whole

range of functional food ingredients world-wide.

The foundation of Danisco Ingredients’ sales is ex-

tensive knowledge of the application of the divi-

sion’s products in food production.

Functional ingredients for food are used in all

modern food industry. Traditionally the division

has had its main strength in bread, ice cream and

margarine but in later years Danisco Ingredients

has increased its efforts considerably within prod-

ucts such as jam, desserts, dairy and meat products.

The sector employed an average workforce of

2,421 in the accounting year.

.............................................................................................................

DANISCO A/S 1995/96

Main figures Ingredients Sector

1991/92 1992/93 1993/94 1994/95 1995/96
Amounts in DKK million
Net sales 1,807 1,841 2,043 2,294 2,401
Operating profit 205 191 290 352 357
Investments (incl. acquisitions) 281 190 123 116 170
Fixed assets 1,517 1,526 1,564 1,418 1,431

Staff number (average) 2,082 2,168 2,150 2,245 2,421

Ingredients Sector
Danisco A/S
Langebrogade 1

PO Box 17

DK-1001 Copenhagen K

Tel. +45 32 66 20 00

Fax +45 32 66 21 75

Sector management:
Steen Weirsøe

(from 1 September 1995)

Otto Christensen

(until 31 August 1995)
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Business Center Emulsifiers produces emulsifiers.

Danisco Ingredients is the largest supplier of a

number of emulsifiers in the world. Emulsifiers

are able to bind water and oil.

Business Center Textural Ingredients produces a

number of stabilisers which are able to bind water.

Textural ingredients are able to change the struc-

ture of a food product.

Business Center Functional Systems makes blends

of emulsifiers and stabilisers. Such blends are used

by various food industries, especially the ice cream

and dairy industries. Danisco Ingredients is a lead-

ing supplier of blends for the ice cream industry.

Business Center Specialities develops, produces

and markets flavourings, enzymes, antioxidants

and pharmaceutical products.

It is Danisco Ingredients’ strategy to locate in

particular emulsifier and textural ingredients fac-

tories on the basis of the raw material supply situ-

ation. Thus emulsifiers are produced in Denmark,

the USA, Brazil, Malaysia and after the take-over

of Nordbakel’s emulsifier production at 1 April

1996 also in Sweden. Textural ingredients, such as

carrageenan and pectin, are made in Chile, Mex-

ico, the Czech Republic, France and Spain.

Markets 
Danisco Ingredients reported growth in the sales

of emulsifiers  in 1995/96,  especially outside Eu-

rope. The market for emulsifiers in North America

and Europe was stable. The emerging markets in

South America and Asia Pacific gave Danisco In-

gredients considerable growth in the sale of emul-

sifiers.

Textural ingredients sales saw a sharp increase.

The completion of the new carrageenan factory in

Chile led naturally to sharply increased sales of

carrageenan just as the development of new types

of pectin also led to increased sales. The sale of

locust bean gum (LBG) was affected by price in-

creases on the raw material in the summer of 1995.

Sales of functional systems to the ice cream and

dairy industries were also affected by the rising raw

material prices, and did not quite meet expecta-

tions.

Danisco Ingredients continued to see growth in

the sales of specialities, ie enzymes, flavourings and

pharmaceutical products, in 1995/96. The mar-

garine industry has traditionally been the biggest

market for Danisco Ingredients’ flavouring activi-

ties. 1995/96 saw continued success with the de-

velopment of new flavourings for industries other

than the margarine industry.

Danisco Ingredients has developed more than 500

different vanilla flavourings. Vanilla is one of the

most widespread flavours in the world.

Research and development 
During 1995/96 all research and development ac-

tivities in Danisco Ingredients were brought to-

gether in one organisation, Innovation, with labo-

ratory facilities in Denmark (Brabrand, Grindsted,

Copenhagen and Holeby), in the USA (New Cen-

tury, Kansas), in Brazil (Sao Paulo) and smaller

test facilities in the UK, Germany and France.

Danisco Biotechnology, Danisco’s central re-

search and development laboratory within bio-

technology, is also part of Danisco Ingredients’

Innovation organisation. The Innovation organi-

sation focuses on the development of new applica-

tions of existing products and the development of

new products for Danisco Ingredients’ product

range. Innovation also works with long-term re-

search projects for developing new types of ingre-

dients and new methods for manufacturing known

ingredients.

Acquisitions 
At the end of the accounting year 1994/95

Danisco Ingredients took over a small pectin fac-

tory in the Czech Republic. The whole of 1995/96

saw intensive modernisation of the factory in order

.............................................................................................................
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Steen Weirsøe
(from 1 September 1995)

Otto Christensen
(until 31 August 1995)

Danisco Ingredients

Edwin Rahrs Vej 38

DK-8220 Brabrand

Tel. +45 89 43 50 00

Fax +45 86 25 10 77

Main figures
1994/95 1995/96

Net sales
DKK million 2,294 2,401

Staff
number 2,245 2,421

Danisco Ingredients is divided

into four business areas each

responsible for the development,

production and marketing of

its own products. The four

business areas are: Emulsifiers,

Textural ingredients, Func-

tional systems and Specialities.

Danisco Ingredients
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to make production efficient. The pectin produced

in the Czech Republic is mainly sold in eastern

Europe. On 1 April 1996 Danisco Ingredients ac-

quired the emulsifier production of the Swedish

firm, Nordbakels. Production in Sweden will be

co-ordinated with  production in Denmark in the

coming period. 

Investments 
During the year Danisco Ingredients invested

world-wide DKK 158 million in fixed assets.

Among other things, the storage facilities at the

factory in Kansas were enlarged in order to im-

prove the servicing of the North American market,

just as a plant for the production of special pectin

in Mexico was completed.

During the second half of the accounting year a

decision was made to make new major invest-

ments in Danisco Ingredients. The production ca-

pacity for functional systems in Denmark as well

as the USA will be extended. In Denmark, this will

be realised by moving the factory in Grindsted to

what used to be the Nutrio factory in Haderslev.

The extension will take place in the next account-

ing year, and is expected to be completed by the

end of the accounting year 1996/97. In the USA,

a new factory for functional systems will be built

close to the present factory in the state of Mis-

souri. This should also be completed by the end of

1996/97. The removal of both factories is due to

the fact that there are no possibilities for extending

the present premises. The added advantage is that

efficiency in production can be directed at customer

requirements expected in the coming years. 

Production in China 
Danisco has also decided to invest in application

laboratories and a new factory in China. The fac-

tory in China will produce emulsifiers and func-

tional systems for the Chinese market in particu-

lar. In recent years Danisco Ingredients has experi-

enced strong growth in sales in Asia Pacific and

China. The decision to establish a brand new fac-

tory in China instead of enlarging the factory in

Malaysia was made for several reasons. Apart from

the considerable distances in Asia Pacific and the

excellent growth possibilities, suppliers have ex-

.............................................................................................................
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Danisco Ingredients produces

emulsifiers at a modern factory

in Malaysia with about 50

employees.
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pressed a wish for local production. The factory is

expected to be completed in the accounting year

1998/99. 

Operating efficiencies 
In the accounting year 1995/96 Danisco Ingredi-

ents introduced initiatives to increase efficiency in

both production and development functions. The

activities are brought together under the name of

Danisco Ingredients Continuous Improvement

Programme (DICIP). 

Improving the efficiency of logistics in Europe

is another project which was initiated in the ac-

counting year just ended. It  is expected to con-

tinue in the accounting year 1996/97. Within In-

novation, the improvement programme is espe-

cially directed at improving the efficiency and cus-

tomer orientation of each individual employee.

The programme will also help Danisco Ingredients

become the preferred supplier to the entire food

industry. 

Outlook for 1996/97 
During the year Danisco Ingredients worked on

establishing a new sales subsidiary in Colombia in

South America. The accounting year 1996/97

should see the establishment of a sales subsidiary

in Russia, and considerably increased sales activi-

ties in China are expected.
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Danisco’s Packaging Sector comprises four divi-

sions: Danisco Pack, Danisco Pack Ltd., Danisco

Flexible and Danisco Paper.

The sector’s net sales amounted to DKK 4,975

million (+ 37 per cent). The operating profit

amounted to DKK 441 million (+ 7 per cent). The

sector experienced progress in net sales and earn-

ings in the accounting year 1995/96, and this de-

velopment is expected to continue in the account-

ing year 1996/97.

Danisco Pack and Danisco Pack Ltd. produce

paper based packaging and expanded polystyrene

(Flamingo®). Danisco Flexible produces plastic

based flexible packaging foils. Danisco Paper pro-

duces raw paper for the packaging industry on the

basis of recycled paper. 

The sector employed an average of 4,928 peo-

ple: 1,208 in Danisco Pack, 1,783 in Danisco Pack

Ltd., 1,747 in Danisco Flexible and 190 in Danis-

co Paper. 

The sector produced 290,410 tonnes of paper,

304,644 tonnes of corrugated board, 2,692 tonnes

of expanded polystyrene packaging and 611,3 mil-

lion square metres of flexible packaging in the ac-

counting year 1995/96. 

In the accounting year 1995/96 the Danisco

Packaging Sector acquired companies and activi-

ties to the amount of DKK 885 million. 

Ambitions for growth
It is the ambition of Danisco’s Packaging Sector to

achieve leading market positions for flexible pack-

aging as well as for corrugated board packaging in

selected European markets. The growth opportu-

nities for corrugated board packaging may espe-

cially be found in the acquisition of local produc-

ers within high margin niches. Danisco Flexible

will, through acquisitions, expand its operations in

Europe enabling it to meet customer requirements

for sophisticated flexible packaging products. De-

velopment will take place in close co-operation

with the customers and by using accumulated

know-how across borders. The Packaging Sector

attaches importance to keeping costs down to the

benefit of the customers. The possibilities for set-

ting up activities in North and South America and

Asia Pacific are being investigated. 

.............................................................................................................
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Main figures Packaging Sector

1991/92 1992/93 1993/94 1994/95 1995/96
Amounts in DKK million
Net sales 2,673 2,652 2,598 3,642 4,975
Operating profit 285 186 209 413 441
Investments (incl. acquisitions) 475 299 444 272 1,195
Fixed assets 1,926 1,848 2,054 1,989 2,423

Staff number (average) 2,650 3,032 2,851 3,479 4,928

Packaging Sector
Danisco A/S

Langebrogade 1

PO Box 17

DK-1001 Copenhagen K

Tel. +45 32 66 20 00

Fax +45 32 66 21 75

Sector management:

Elvar Vinum 

(from 1 March 1996)

Per Løkkegaard

(until 29 February 1996)
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Henning Lauridsen
President

Danisco Pack
Banemarksvej 38,

DK-2605 Brøndby

Tel. +45 43 96 20 88

Fax +45 43 63 38 45

Main figures
1994/95 1995/96

Net sales
DKK million 1,106 1,230

Staff
number 1,051 1,208

The main activity of Danisco

Pack is the production and sale

of corrugated board. Danisco

Pack is the largest producer of

corrugated board in Denmark,

and has a market share of

about 30 per cent. The division

also exports to a number of

near markets. Production takes

place in Brøndby, Stevnstrup,

Taulov, Albertslund, Næstved,

Randers, Aarhus, Kolding,

Herning, Holbæk, Hobro, Tør-

ring, Såby, Skovlunde,

Mariager, Farum and Esbjerg

in Denmark, and in Germany.

Danisco Pack

Danisco Pack designs

and develops packaging

solutions in corrugated

board ranging from food

and shampoo to bicycle

locks and loud speakers.

Danisco Pack produces and markets paper based

packaging within the areas corrugated board, ex-

panded polystyrene, Flamingo®, folding carton,

cardboard tubes and containers. The business area

for corrugated board packaging is by far the

largest, and accounts for more than two-thirds of

total net sales. 

Challenging market 
Business conditions in the Danish corrugated board

industry and Danisco Pack’s corrugated board

units fluctuated in the accounting year 1995/96.

The market was generally characterised by a de-

cline in volume, and in Danisco Pack volume fell

by four per cent against 1994/95. However, the

year also saw a drop in prices on paper raw materi-

als, which was naturally to the advantage of Danis-

co Pack.

The market experienced a swing from growth

to declining demand in the late summer of 1995.

This led to the adjustment of stocks by customers

in the autumn months which again led to stagnant

sales, albeit at a relatively high level. The account-

ing year was also marked by stronger competition

due to increased imports of corrugated board

packaging from Sweden and Germany. 

New structure 
Danisco Pack changed its structure within the cor-

rugated board area during the accounting year.

The restructuring mainly affects the corrugated

board producing units in Brøndby, Stevnstrup and

Taulov. From having operated as independent

units in Danisco Pack, the units have been merged

into one unit with joint production management,

sales management and administrative manage-

ment. The purpose of the restructuring is to en-

able Danisco Pack to operate as one strong organ-

isation.

Corrugated board in Germany 
During the accounting year Danisco Pack took

over Hamburger Wellpappenfabrik with corru-

gated board factories in the Hamburg area and in

Verden about 100 km south-west of Hamburg. The

natural market for the business is the northern

part of Germany, an area to which Danisco Pack

has traditionally had export activities. Hamburger

Wellpappenfabrik will carry on under the name of

Danisco Pack Siwell. The unit now also includes

Danisco Pack’s sheet plant in Wilhelmshaven.

Flamingo develops 
Danisco Flamingo enjoyed a good year with good

results. The Flamingo unit is positioned as a pro-

ducer of added value products with special focus

on product development and design and with a

high level of technological knowledge. The position
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more than compensated

for the decline in vol-

ume shown by the

market. The turnover

and earnings of Danis-

co Colourpack, Danis-

co Pack’s folding car-

ton activities, were by

and large unchanged compared with the last ac-

counting year.

Investments 
In the accounting year investments amounted to

DKK 96 million against DKK 76 million the year

before. As a result of the investment strategy pur-

sued by Danisco Pack, the bulk was used for mod-

ernising and achieving operating efficiencies in

production plant, production flow, logistics etc

within the various activity areas of the division.

Modern packaging makes great demands on visual

design implying a focus on creativity and print

quality. The development of graphic competence

is expected to account for a major part of future

investments. 

Trends 
The current debate on over-

packaging and the political wish

to reduce society’s use of pack-

aging continues. This is also an

important element in the work

carried out by Danisco Pack’s

marketing and design depart-

ments to analyse the cus-

Danisco Flamingo mainly produces

technical packaging in expanded

polystyrene (Flamingo®), but also

advertising gimics. One example is 

this Easter egg for

Ballantine’s whisky

which is marketed in

Denmark by Selected

Wines & Spirits, a unit in

Danisco Distillers.

...........................................................
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Danisco Pack Vest in Taulov

produces corrugated board sheets

which are transported from the

production hall to warehouses on

a rolling pin system.

tomers’ packaging requirements, and design indi-

vidual packaging solutions which to the extent

possible meet the demands of customers and the

surrounding world.

Outlook for 1996/97 
The current signals on economic development in

the Danish society and neighbouring countries

paint a picture of reduced growth. Competition is

expected to remain intensive. For the accounting

year 1996/97 net sales and earnings are expected

to be in line with 1995/96.
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Danisco Pack Ltd. has an increasing share of the

British corrugated board market. Danisco Paper

Ltd. produces a range of paper grades for the cor-

rugated industry using recycled waste paper. Pro-

duction takes place at two paper mills in the

north-western part of England.

Price fluctuations in the market 
In June 1995 raw material and sales prices peaked.

This was followed by the seasonally quiet summer

months, and then by a somewhat atypical autumn.

The pre-summer period saw substantial price in-

creases causing many customers to build up con-

siderable stocks to pre-empt the next price in-

crease. When prices began to fall in the autumn,

the customers reduced their stocks which led to a

general drop in demand at Danisco Pack Ltd.

Prices have continued to fall since then.

Added value strategy bears fruit 
Despite these difficult market conditions, Danisco

Pack Ltd. managed to improve profitability. This

was the result of prudent  purchasing of raw mate-

rials and an increasing focus on added value prod-

ucts where quality, service, consistency and relia-

bility are important factors apart from price.

Integration of acquisitions 
A number of acquisitions were made during the

year. In July 1995 Danisco Pack Ltd. acquired the

Crown Packaging Group consisting of three sheet

feeding plants supplying corrugated sheets to sheet

plants,  nine sheet plants, converting sheets to

plain and printed corrugated board boxes, and a

paper merchanting business. In addition sheet

plants were acquired in South Wales, Devon and

Worcester. This means that Danisco Pack Ltd.

now operates 32 sites and have market shares of

about 10 per cent in corrugated production and

eight per cent in paper production. Within the

production of corrugated sheet board Danisco

Pack Ltd. has a share of around 20 per cent of the

market.

.............................................................................................................
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Alan Powell
President

Danisco Pack Ltd.
Nelson House, Park Road

Timperley, Altrincham

UK-Cheshire WA14 5BS

Tel. +44 161 976 3535

Fax +44 161 976 5781

Main figures
1994/95 1995/96

Net sales
DKK million 908 1,570

Staff
number 1,144 1,783

Danisco Pack Ltd. and its sister

company Danisco Paper Ltd.

produce corrugated board,

packaging paper, expanded

polystyrene and foam fitments

at 32 sites in the UK.

Danisco Pack Ltd.

Danisco Pack in Stoke-on-Trent is one of the

division’s 32 localitites in the UK.
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New management structure 
In the wake of the acquisition of the Crown Pack-

aging Group a new management structure was

introduced. The division is now divided into three

areas: Corrugated board cases, corrugated board

sheets and paper.

Investments 
In the accounting year 1995/96 investments

amounted to a total of DKK 128 million. The

main investments were made in the rebuild of a

paper machine in order to increase capacity, new

converting equipment at some sheet plants, acqui-

sition of premises and new office facilities.

Increased efficiency 
The acquisition of a minority interest in the

Larkhall sheet feeding plant led to the closure of

the East Kilbride sheet feeding operation. Further-

more, other investments in paper machinery and

corrugator improvements led to increased produc-

tivity and efficiency. Synergies are gradually being

realised throughout the division. All units share

expertise in terms of design and production, and

purchasing and marketing synergies are now being

realised.

.............................................................................................................

Danisco Pack in Stoke-on-

Trent lies in the heart of

England’s porcelain industry,

and has won many prizes for

designing packaging for dinner

sets, or as in this case, a tea set.

Larger staff  
As a result of the acquisitions the number of em-

ployees rose from 1,144 at the end of the previous

accounting year to 1,783 in 1995/96. Such rapid

growth presents a challenge to the corporate cul-

ture. Therefore, during the year a great deal of em-

phasis was placed on education as an important

means of underpinning and developing the culture.

Outlook for 1996/97 
The division expects fiercer competition due to,

among other factors, increased capacity. Neverthe-

less, Danisco Pack Ltd. expects to see a further im-

provement in profitability in the coming year. The

reason for this is investments made during this ac-

counting year and a continued focus on added

value products, service and quality. Danisco Pack

Ltd. will seek further suitable acquisition prospects

which match the division’s business profile.

All design of sophisticated corrugated board packag-

ing is done on the latest CAD/CAM equipment.
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Lars Poppelgaard Nielsen
President

Danisco Flexible

Hattingvej 10

DK-8700 Horsens

Tel. +45 75 62 34 33

Fax +45 75 62 32 87

Main figures
1994/95 1995/96

Net sales
DKK million 1,318 1,819

Staff
number 1,089 1,747

Danisco Flexible produces

plastic laminate packaging in

Horsens (Danisco Flexible

Raackmann), Lundtofte and

Vassingerød (Danisco Flexible

Otto Nielsen), and Aalborg

(Danisco Flexible SL) as well

as paper bags in Aarhus,

Breum and Milton Keynes in

the UK (Danisco Unibag).

Danisco Flexible’s customers are

mainly found within the food

industry but also in the

pharmaceutical sector, the

tobacco industry and the

chemical-technical industry.

About 75 per cent of produc-

tion is sold outside Denmark.

Danisco Flexible

Among Danisco Flexible’s biggest customers are

international producers of coffee, meat, cheese and

pipe tobacco.

The market for flexible packaging saw growth un-

til the late summer of 1995 when the market be-

came volatile owing to, among other things, stag-

nation especially in the French and German food

markets. Raw material prices were also volatile and

the price of some materials soared. The competi-

tion from companies based in the UK had a nega-

tive impact on the results of the division due to the

weak  Pound Sterling. Finally, lengthy wage nego-

tiations in the spring and summer of 1995 led to

labour unrest and strikes at Danisco Flexible

Raackmann. These factors combined meant that

Danisco Flexible’s results for the accounting year

must be termed unsatisfactory. 

Marketing and product launches 
Danisco Flexible’s new marketing organisation

which was established by merging the marketing

departments of Danisco Flexible Raackmann and

Danisco Flexible Otto Nielsen introduced a pre-

sentation package which applies to all of Danisco

Flexible. The package contains, among other

things, a joint product catalogue and a series of di-

rect mails to support the European sales organisa-

tion. 

During the year a number of new products

were launched, among others, a sophisticated met-

alised thermo-forming packaging for thinly sliced

meat products which must be stored under con-

trolled atmospheric conditions. For other sliced

products a metalized, malleable and thin foil was

developed which will increase productivity in the

vacuum packaging process by 20 per cent. Further-

more, a new welded tobacco pouch with barrier

properties was introduced, which is suitable for

the growing export market. 

A new kind of animal fodder packaging was de-

veloped which can be shaped to stand-up bags.

Animal fodder has to be absolutely sterile, and the

ingredients are heat treated in the package at 130°

Celsius. This makes great demands on the plastic

packaging and the print quality.

Acquisition in France 
In November 1995 Danisco Flexible took over

the flexible activities of the French company, Car-

naudMetalbox CMB Flexible now called Danisco

Flexible France S.A. In 1994 the net sales of

Danisco Flexible France S.A. were DKK 700 mil-

lion, and the company holds a good position in

southern Europe with market shares of 12 per cent

in France, five per cent in Spain and 20 per cent in

Portugal. The take-over also provides the division

with a broader product range, as Danisco Flexible

France S.A. is a long-standing expert in packaging

for soft cheeses, yoghurt, confectionery and
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snacks. Finally, tech-

nology and work me-

thods meet the stan-

dard of Danisco Flex-

ible. 

The acquisition of

Danisco Flexible Fran-

ce S.A. makes Danis-

co Flexible the fifth

largest producer of

flexible packaging in

Europe.

Importance
attached to
partnership 
The group’s market-

ing philosophy of be-

ing the preferred sup-

plier was emphasised

in the accounting year

by Danisco Flexible’s

new partnership agree-

ment with Nestlé

France. The division

was elected as one of four future suppliers to

Nestlé among 38 former suppliers.

One sales organisation 
Danisco Flexible France S.A. has four production

units in France, one in Portugal and one in Spain.

The sales organisations in the three countries have

become part of the European sales organisation.

The strengthening of sales and the extension of the

product range are expected to increase net sales

and earnings. The transfer of technology and work

methods is expected to increase overall efficiency. 

Outlook for 1996/97 
For the accounting year 1996/97 Danisco Flexible

expects significant growth in both net sales and

earnings. Exchange rates influenced the division’s

results. Seventy-five per cent of its net sales are

generated outside Denmark. The acquisition of

Danisco Flexible France S.A. has to some extent

reduced the impact of the strong Danish krone.
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Flexible packaging retains the

taste and aroma of the contents,

a priceless property not least

with regard to coffee.

Polyethylene is a layer in much of the flexible

packaging produced by Danisco Flexible. All

varieties are produced by means of sophisticated

extruding technology.
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Danisco Paper produces raw paper on the basis of

recycled paper at the paper mill in Grenaa.

Customers’ demand differed widely over the

year. The first month of the accounting year saw a

strong demand from the corrugated board indus-

try. This was accompanied by a building up of

stocks due to sharply increasing paper prices. The

price rises were pushed by increasing prices on raw

materials for packaging paper. During the autumn

of 1995 the prices of recycled paper fell drastically

which triggered a massive drop in prices on pack-

aging paper in all markets. The situation was ag-

gravated by the customers’ reduction of stocks. 

Positioning 
Danisco Paper is  the northern-most producer in

Europe of waste paper based raw paper for the cor-

rugated board industry, and has as such excellent

access to customer segments in this area. The re-

structuring of the company’s sales continued so

that more than 70 per cent of production capacity

was sold in Denmark and the other Nordic coun-

tries. Exports amounted to just over 50 per cent. 

Efficient production 
The division’s future growth strategy is to increase

production from the present level of about

200,000 tonnes to 250,000. Therefore a number

of upgrading projects were initiated to ensure that

the company can produce paper as cheaply as pos-

sible. During the accounting year the division in-

vested DKK 20 million. 

Training of employees 
The previously implemented upgrading of paper

machines was followed in the accounting year by

.............................................................................................................
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Tharald Frette  (from 1/5 1996)
President

Hans Halsskov Hansen
(15 December 1995 to 30 April 1996)
President

Gunner Sørensen  
(until 15 December 1995)
President

Danisco Paper

Korsgade 22

DK-8500 Grenaa

Tel. +45 86 32 14 77

Fax +45 86 32 54 77

Main figures
1994/95 1995/96

Net sales
DKK million 442 488

Staff
number 195 190

Danisco Paper

Kraftliner = paper for corrugated board industry made

from virgin fibre.

Testliner = paper for corrugated board industry made

from recycled paper. The price of kraftliner impacts

significantly on the price development on testliner.

As a manufacturer of testliner Danisco Paper operates 

in a market with highly fluctuating prices. Germany is

Europe’s largest market for raw paper for the corrugated

board industry and influences, therefore, the price

development for surroundring markets.
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comprehensive education programmes for employ-

ees with a view to enhancing their qualifications.

Outlook for 1996/97 
Based on present market conditions net sales in

the accounting year 1996/97 are expected to be

slightly lower, but earnings slightly higher than in

1995/96. However, earnings are vulnerable in the

face of the extremely volatile prices on raw materi-

als and the finished product, ie packaging paper

based on recycled paper.
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At Vintappergaarden in

Kokkedal, Denmark, Better

Brands, a unit in Danisco

Distillers, produces the fruit

wines, Kirsberry and Solberry,

among others. With new

conference rooms, Vintapper-

gaarden is used for meetings 

by the group’s top executives.



Signatures and Auditors’ report

Auditors’ report
We have audited the consolidated accounts and

the annual accounts of Danisco A/S for 1995/96

as presented by the management.

Basis of opinion
We have planned and conducted our audit in ac-

cordance with generally accepted audit standards

to obtain reasonable assurance as to whether the

accounts are free of material misstatement. Based

on an evaluation of materiality and risk our audit

has included an examination of evidence support-

ing the amounts and disclosures in the accounts.

We have assessed the accounting policies applied

and the estimates made by the management as well

as evaluated the overall presentation of the ac-

counts. Our audit has not given rise to qualifica-

tions.

Opinion
In our opinion, the consolidated accounts and the

annual accounts have been presented in accordance

with the accounting provisions of Danish legisla-

tion, and give a true and fair view of the group’s

and the parent company’s assets and liabilities, fi-

nancial position and results.
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Accounting policies

In general
The accounts of the parent company and the con-

solidated accounts have been drawn up in accor-

dance with the provisions of the Danish Company

Accounts Act, Danish accounting standards and the

requirements of the Copenhagen Stock Exchange

relating to the accounts of listed companies.

The format of the cash flow statement has been

changed compared with previous years. The change

consists in a reclassification of the main items of the

cash flow statement so that these are adapted to

the provisions in accounting standard no. 11 dated

May 1996. The comparative figures for the account-

ing year 1994/95 have been changed accordingly.

The accounting policies are unchanged com-

pared with last year.

Basis of consolidation
The consolidated accounts include Danisco A/S

(the parent company) and all undertakings (subsi-

diary undertakings) in which the parent company,

directly or indirectly, holds more than 50% of the

voting rights or otherwise has a dominant influ-

ence. Undertakings in which the group holds be-

tween 20% and 50% of the voting rights without

having a dominant influence are regarded as associ-

ated companies. Pages 68-70 give an overview of

the group.

The group accounts consolidate the audited ac-

counts of the parent company and the individual

subsidiary undertakings, which have been prepared

in accordance with the group’s accounting polices.

Inter-company income and expenditure, sharehold-

ings, balances and dividends as well as unrealised

internal profits and losses have been eliminated.

Associated undertakings the management of

which is undertaken on a unified basis by Danisco

and one or several undertakings are proportionally

consolidated. This implies that the relevant pro-

portion of the undertakings’ items in the profit

and loss account and balance sheet is included in

the corresponding items of the consolidated ac-

counts, and that inter-company items and unre-

alised profits have been eliminated proportionally.

On the acquisition of new undertakings the net

asset value at the date of acquisition is stated in ac-

cordance with the group’s accounting policies, and

provisions are set aside for any costs resulting from

planned restructuring in the acquired undertak-

ing. The tax effect is taken into consideration.

Where the cost of acquisition exceeds the net asset

value computed, the balance is allocated to the ex-

tent possible to the assets and liabilities which have

a higher or lower value than the book values. Any

remaining positive balances are charged directly to

capital and reserves as goodwill or group goodwill

in the year of acquisition. Any negative balances

(negative goodwill) attributable to future operating

losses are recorded under provisions.

Newly-acquired subsidiary undertakings and

associated undertakings are included in the profit

and loss account at the date of acquisition.

Where a decision to dispose of or sell a sub-

sidiary undertaking has been made, the undertak-

ing’s results at the date of decision plus expenses

incidental to the disposal are recorded under ex-

traordinary items. Net assets after provisions in

such undertakings are recorded under current as-

sets as other debtors or under other provisions.

Comparative figures are not adjusted for under-

takings sold, undertakings being disposed of or

newly-acquired undertakings.

Foreign currency translations
Danisco’s Danish undertakings translate their trans-

actions in foreign currency (e.g. purchase/sale) into

Danish krone at monthly average rates of exchange

or at forward rates. The monthly average rates of

exchange are used for practical reasons, as these re-

flect approximately the rates of exchange at the date

of the transaction.

The differences in exchange rates arising be-

tween the average monthly rate and the rate at the

date of payment are included in the profit and loss

account as a financial item.

The debtors and creditors of Danisco’s Danish

undertakings in foreign currency are translated at

the exchange rates ruling at the balance sheet date

or in some cases at forward rates. The difference

between the rate of exchange at the balance sheet

date (or the forward rate as the case may be) and

the rate of exchange at the time when the debtor

or the creditor was incurred is included in the

profit and loss account as a financial item.

.............................................................................................................
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Tangible fixed assets purchased in foreign cur-

rency by Danisco’s Danish undertakings are in-

cluded at the rate of exchange at the date of pur-

chase. On the writeup or writedown of assets the

values of which are computed on a continuous

basis in foreign currencies, the values are translated

into Danish krone at the exchange rate on the date

of the writeup or writedown.

The profit and loss accounts of independent

foreign subsidiary undertakings are translated into

Danish krone according to a monthly average rate

of exchange, and the balance sheets are translated

at the exchange rate at the balance sheet date. Ex-

change rate differences occurring on the transla-

tion of opening net investments of foreign sub-

sidiary undertakings at the rate of exchange ruling

at the balance sheet date are entered under capital

and reserves. The same applies to the exchange rate

differences following the translation of the profit

and loss accounts at a monthly average rate of ex-

change and the translation of the balance sheets at

the exchange rate at the balance sheet date.

With regard to foreign subsidiary undertakings

which are integrated in the parent company to the

effect that each transaction made by a subsidiary

undertaking affects the currency flow of the parent

company, another method will be employed which

implies the translation of each transaction as though

they were carried out by a Danish undertaking.

At this point in time Danisco does not have any

large integrated undertakings and, therefore, all

subsidiary undertakings are considered to be inde-

pendent.

Undertakings in countries with high inflation

rates present accounts for consolidation purposes

in US dollars.

Financial instruments
Financial instruments used for hedging of current

assets and amounts falling due within one year are

usually valued at market price at the balance sheet

date. Realised as well as unrealised exchange gains

and losses are included in the profit and loss ac-

count. However, the exchange gains and losses of

financial instruments contracted in order to hedge

income and expenditure of future years are deferred

until such income and expenditure are realised.

With regard to forward exchange contracts en-

tered into to hedge debtors and creditors in for-

eign currencies the forward rate of exchange is

used for valuation of the hedged transactions and

therefore, forward exchange contracts are not val-

ued as independent items.

Financial instruments contracted for hedging

interest of long-term financing are entered at cost.

The results of financial instruments contracted

for hedging new capital investments are included

in the cost of the investment.

Profit and loss account
Net sales
Net sales comprise sales invoiced during the year

less returned goods and discounts granted in con-

nection with sales. Refunds received from the EU

are included in net sales.

Cost of sales
Cost of sales includes costs, depreciation, wages

and salaries incurred to achieve the net sales of the

year. Production levies to the EU are included in

this item.

Research and development costs
Research and development costs include costs,

salaries and depreciation attributable to the re-

search and development activities of the group.

Research and development costs are charged to the

profit and loss account as incurred.

Distribution and sales costs
Distribution and sales costs comprise costs in-

curred on the distribution and sales of the prod-

ucts of the group, salaries for sales personnel, ad-

vertising and exhibition costs, depreciation, etc.

Administrative expenses
Administrative expenses comprise the costs of the

administrative staff and the management, includ-

ing offices etc, salaries and depreciation.

Other operating income
Other operating income comprises income of a

secondary nature in relation to the activities of the

group.

.............................................................................................................
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Income from subsidiary undertakings 
and associated undertakings
The relevant proportion of each subsidiary under-

taking’s profit or loss less unrealised intercompany

profits is recorded in the parent company’s profit

and loss account. The proportion of the subsidiary

undertakings’ tax is charged to current tax on the

profit for the year.

The relevant proportion of each associated

company’s profit or loss less the relevant propor-

tion of inter-company profits is recorded in the

profit and loss accounts of both the parent com-

pany and the group. The proportion of tax is

charged to current tax on the profit for the year.

Financial items
Interest receivable and payable are included in the

profit and loss account with the amounts relating

to the accounting year. In addition, financial items

comprise realised and unrealised capital gains and

losses from exchange and price adjustments of in-

vestments and items in foreign currencies.

Extraordinary items
Extraordinary items comprise significant income

and expenditure deriving from non-recurring

events, activities clearly falling outside the ordinary

activities of the group as well as the profit or loss

from discontinued activities.

Tax
In Denmark Danisco A/S is taxed jointly with cer-

tain wholly owned Danish and foreign subsidiary

undertakings. The parent company provides for

and pays the aggregate Danish tax of the taxable

income of these undertakings, just as provision for

deferred tax for these undertakings is made by the

parent company.

The expected tax on the taxable income for the

year, adjusted for the change in deferred tax for the

year, is charged to the profit and loss account.

Withholding taxes relating to repatriation of divi-

dends from foreign subsidiary undertakings are

charged in the year in which the dividend is de-

clared. The tax charged is recorded under tax on

profit on ordinary activities and tax on extraordi-

nary items.

Deferred taxation is provided under the liability

method for timing differences between accounting

and taxation treatment of fixed assets other than

those relating to depreciation on fixed assets. Ow-

ing to the group’s capital expenditure policy the tax

on timing differences concerning fixed assets is not

expected to crystallise as current tax within a fore-

seeable future. Deferred tax for which there is no

provision in the accounts is stated in a note.

Furthermore, deferred tax is provided for rever-

sal of tax benefits arising from losses in foreign

production and sales undertakings that will crys-

tallise as tax if they are sold or leave joint taxation.

Provisions for tax becoming liable on any sale

of assets, including shares of subsidiaries, at booked

values are not made in the balance sheets.

Deferred tax is provided at the nominal Danish

tax rate which is at present 34 per cent. Changes in

deferred tax resulting from changes of the Danish

tax rates are dealt with in the profit and loss account.

Balance sheets
Intangible fixed assets
Intangible fixed assets are valued at cost less accu-

mulated depreciation and writedowns. Deprecia-

tion is provided according to the straight line

method based on the estimated useful lives of the

assets which are 2-5 years depending on the actual

circumstances.

Tangible fixed assets
Land and buildings are entered at cost plus revalu-

ation less accumulated depreciation and write-

downs. Buildings to be sold within a short time are

revalued at an expected realisation price. Plant and

machinery and other fixtures, fittings, tools, and

equipment are entered at cost less accumulated de-

preciation and writedowns.

Depreciation is provided according to the

straight line method over the estimated useful lives

of the assets to expected residual value. The life-

times of major assets are fixed individually, the

lives of other assets are fixed in respect of groups of

uniform assets. Expected lifetimes are:

Buildings 20-40 years

Plant and machinery 10-20 years

Fixtures, fittings, tools and equipment 3-7 years

.............................................................................................................
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Assets with a short lifetime, small assets and

minor improvement costs are entered as expenses

in the year of acquisition.

Finance lease assets are capitalised and depreci-

ated according to the straight-line method over

their useful lives. The remaining capitalised lease

obligations are included under creditors.

Financial fixed assets
Participating interests in subsidiary undertakings

are valued at net asset value in the accounts of the

parent company according to the equity method.

This implies that participating interests are recorded

in the balance sheets at the relevant proportion of

their net asset value, and that the parent company’s

share of the profit is included in the profit and loss

account less unrealised inter-company profits.

Subsidiary undertakings with a negative net as-

set value are recorded at zero and amounts owed

by these subsidiary undertakings are written down

with the parent company’s share of the negative

net asset value. Should the negative net asset value

exceed the amounts owed, the remaining amount

is recorded under provisions.

Participating interests in associated undertak-

ings are valued in the accounts of the parent com-

pany and the consolidated accounts also according

to the equity method, however, with the deduc-

tion of the relevant proportion of unrealised inter-

company profit.

Under capital and reserves net revaluation of

participating interests in subsidiary undertakings

and associated undertakings are transferred to

undistributed profit in subsidiary undertakings to

the extent the revaluation exceeds the dividend re-

ceived from the companies.

The value of other investments and capital par-

ticipation, mainly comprising shares and mort-

gages, is fixed at cost less writedown due to a per-

manent reduction of value. All writedowns are in-

cluded in the profit and loss account.

Own shares are recorded at cost and an equiva-

lent amount is entered under reserve for own shares.

Stocks
Stocks are valued at the lower of cost on a first in

first out basis and net realisable value. Production

.............................................................................................................

52

DANISCO A/S 1995/96

cost includes cost of materials and direct labour.

Writedowns are effected for obsolete items, in-

cluding slow-moving items. Indirect production

costs, such as maintenance and depreciation of

production plant, and factory operations, factory

administration and factory management, is calcu-

lated for the group and stated in a note.

Debtors
Debtors are recorded after an individual evalua-

tion of potential risk.

Investments and capital participation
Investments and participating interests recorded

under current assets mainly comprise bonds which

are entered at market price at the balance sheet

date. Realised as well as unrealised gains and losses

from price adjustments are included in the profit

and loss account.

Cash flow statement
The cash flow statement of the group which is pre-

pared according to the indirect method shows the

group’s cash flows from operating activities, invest-

ing activities and financing activities as well as the

group’s cash position at the beginning and end of

the year.

The cash flows from operating activities are

computed as a Danisco proportion of the group’s

profit for the year adjusted for non-cash operating

items, change in working capital and paid corpo-

rate tax.

The cash flows from investing activities com-

prise payments made on the purchase and sale of

undertakings and activities and the purchase and

sale of tangible and financial fixed assets adjusted

for changes in debtors concerning the items in

question.

The cash flows from financing activities com-

prise loans, repayments on interest bearing debt

and payment of dividends.

Cash comprises deposits with banks, etc and se-

curities with immaterial currency exposure, where-

as securities and capital participation recorded un-

der current fixed assets in the balance sheet are not

regarded as cash, in that these have longer terms

and thus represent currency exposure.
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Profit and loss account 1.5.1995 – 30.4.1996

6,313.0 6,288.6 1 Nettoomsætning 14,192.6 16,186.4
3,761.7 3,766.9 2 Produktionsomkostninger 8,132.5 9,553.1
2,551.3 2,521.7 Dækningsbidrag 6,060.1 6,633.3

781.5 844.3 2-3 Faste produktionsomkostninger 1,943.6 2,196.4
228.6 247.0 2-3 Forsknings- og udviklingsomkostninger 273.8 295.5

1,541.2 1,430.4 Bruttoresultat 3,842.7 4,141.4

596.0 600.5 2-3 Distributions- og salgsomkostninger 1,347.2 1,481.2
474.4 436.3 2-4 Administrationsomkostninger 951.8 996.1
60.4 76.8 Andre driftsindtægter 94.6 131.6

531.2 470.4 Resultat af primær drift 1,638.3 1,795.7

862.0 1,151.6 5 Resultat af kapitalinteresser – –
0.7 1.4 Resultat af associerede virksomheder 1.2 1.4
4.1 50.5 6 Indtægter af andre kapitalandele m.v. 4.5 51.1

115.6 93.8 7 Renteindtægter og lignende indtægter 193.5 187.6
184.4 166.6 8 Renteudgifter og lignende udgifter 506.7 431.7

1,329.2 1,601.1 Resultat af ordinær drift før skat 1,330.8 1,604.1

338.6 380.6 9 Skat af ordinært resultat 327.8 387.8
-24.2 5.3 9 Regulering af skat for tidligere år -13.4 –1.9

1,014.8 1,215.2 Koncernresultat for året 1,016.4 1,218.2

– – Minoritetsaktionærers andel af resultat 1.6 3.0
1,014.8 1,215.2 Danisco-andel af koncernresultat 1,014.8 1,215.2

Proposed appropriation of profit for the year:

Dividend DKK 4.20 per share (21%) 232.6

Reserves 982.6

1,215.2

1994/95 1995/96 Notes 1994/95 1995/96

.......................................................................

.......................................................................
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DKK million
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Net sales

Cost of sales

Contribution margin

Fixed production costs

Research and development costs

Gross profit

Distribution and sales costs

Administrative expenses

Other operating income

Operating profit

Income from participating interests

in subsidiary undertakings

Income from associated undertakings

Income from other capital participation, etc.

Interest receivable and similar income

Interest payable and similar charges

Profit on ordinary activities before taxation

Tax on profit on ordinary activities

Adjustment of tax for previous years

Consolidated profit for the year

Profit attributable to minority shareholders

Danisco’s share of the consolidated profit



Anlægsaktiver

4.6 3.4 10 Immaterielle anlægsaktiver 7.9 6.0

Materielle anlægsaktiver
1,160.6 1,300.8 10 Grunde og bygninger 2,918.1 3,237.0
1,685.4 1,695.0 10 Tekniske anlæg og maskiner 4,795.3 5,172.1

155.8 142.2 10 Andre anlæg. driftsmateriel og inventar 333.0 334.6
Forudbetaling for materielle anlægsaktiver

72.0 68.1 samt anlæg under udførelse 154.6 249.7
10.4 0.2 Leasede anlæg og inventar 10.4 31.9

3,084.2 3,206.3 I alt 8,211.4 9,025.3

Finansielle anlægsaktiver
3,984.1 4,799.7 11 Kapitalinteresser i dattervirksomheder – –

42.4 58.2 11 Tilgodehavender i dattervirksomheder – –
3.6 4.0 11 Kapitalinteresser i associerede virksomheder 3.6 4.0

87.4 84.1 11 Andre værdipapirer og kapitalandele 90.7 88.0
– 0.4 Andre tilgodehavender 12.0 11.9

0.6 – 12 Egne aktier 0.6 –
4,118.1 4,946.4 I alt 106.9 103.9

7,206.9 8,156.1 Anlægsaktiver i alt 8,326.2 9,135.2

Omsætningsaktiver
Varebeholdninger

381.8 309.6 Råvarer og hjælpematerialer 962.8 972.8
58.7 53.8 13 Varer under fremstilling 131.7 157.1

1,198.6 1,195.4 13 Færdig- og handelsvarer 2,247.4 2,325.3
1.9 5.0 Forudbetalinger for varer 49.7 57.2

1,641.0 1,563.8 I alt 3,391.6 3,512.4

Tilgodehavender
650.1 715.4 14 Tilgodehavender fra salg og tjenesteydelser 1,943.2 2,492.8

1,914.7 1,636.6 Tilgodehavender hos dattervirksomheder – –
125.2 227.6 Andre tilgodehavender 461.6 354.0
28.4 28.5 Periodeafgrænsningsposter 64.3 83.8

2,718.4 2,608.1 I alt 2,469.1 2,930.6

4.1 4.5 Værdipapirer og kapitalandele 234.9 8.3
161.6 199.5 Likvide beholdninger 1,391.1 1,023.7

4,525.1 4,375.9 Omsætningsaktiver i alt 7,486.7 7,475.0

11,732.0 12,532.0 Aktiver i alt 15,812.9 16,610.2

30.4.1995 30.4.1996 Notes 30.4.1995 30.4.1996

.......................................................................................................

.......................................................................................................

Balance sheets at 30.4.1996
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Assets
DKK million
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Fixed assets

Intangible fixed assets

Tangible fixed assets
Land and buildings

Plant and machinery

Fixtures, fittings, tools and equipment

Prepayments for tangible fixed assets

and assets under construction

Leased equipment and plant

Total

Financial fixed assets
Participating interests in subsidiary undertakings

Loans to subsidiary undertakings

Participating interests in associated undertakings

Other investments and capital participation

Other receivables

Own shares

Total

Fixed assets total

Current assets
Stocks
Raw materials and consumables

Work in progress

Finished goods and goods for resale

Prepayments for goods

Total

Debtors
Trade debtors

Amounts owed by subsidiary undertakings

Other debtors

Prepayments

Total

Investments and capital participation
Cash at bank and in hand
Current assets total

Assets total
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Balance sheets at 30.4.1996

Egenkapital
1,107.2 1,107.5 Selskabskapital 1,107.2 1,107.5

337.8 340.9 Overkurs ved emission 337.8 340.9
– – Opskrivningshenlæggelser 90.7 90.7

0.6 – Reserve for egne aktier 0.6 –
722.9 982.5 Ikke udloddet overskud i dattervirksomheder – –

5,028.8 5,308.9 Andre reserver 5,661.0 6,200.7
7,197.3 7,739.8 Egenkapital i alt 7,197.3 7,739.8

– – Minoritetsaktionærers andel af egenkapital 11.6 11.6

Hensættelser
150.2 179.0 15 Hensættelser til eventualskat 156.8 172.2
159.0 206.7 Andre hensættelser 404.5 568.9
309.2 385.7 Hensættelser i alt 561.3 741.1

Gæld
Langfristet gæld

1,150.0 1,146.6 16 Konvertibelt obligationslån 1,150.0 1,146.6
320.5 308.0 17 Prioritetsgæld 494.3 440.6

– – 17 Bankgæld 1,742.7 1,360.7
73.4 55.0 17 Øvrige pengekreditorer 343.2 228.9
0.2 – Kapitaliseret leasingforpligtelse 0.2 –

– – 19 Anden gæld 183.6 224.9
1,544.1 1,509.6 I alt 3,914.0 3,401.7

Kortfristet gæld
12.8 14.0 Prioritetsgæld 37.1 42.9

183.0 107.5 Bankgæld 676.4 1,194.4
22.4 18.4 Øvrige pengekreditorer 77.2 101.6

313.3 339.8 Leverandører af varer og tjenesteydelser 908.1 1,132.5
10.2 0.2 Kapitaliseret leasingforpligtelse 10.2 31.8

971.9 1,361.9 Gæld til dattervirksomheder – –
224.9 – 18 Selskabsskat 348.4 33.2
763.6 818.1 19 Anden gæld 1,870.8 1,917.3

2.1 4.4 Periodeafgrænsningsposter 23.3 29.7
177.2 232.6 Udbytte for regnskabsåret 177.2 232.6

2,681.4 2,896.9 I alt 4,128.7 4,716.0

4,225.5 4,406.5 Gæld i alt 8,042.7 8,117.7

11,732.0 12,532.0 Passiver i alt 15,812.9 16,610.2

20 Kautions- og garantiforpligtelser m.v.

21 Sikkerhedsstillelser og pantsætninger

30.4.1995 30.4.1996 Notes 30.4.1995 30.4.1996

.......................................................................................................

.......................................................................................................
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Liabilities
DKK million
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Capital and reserves
Share capital

Share premium account

Revaluation reserve

Reserve for own shares

Undistributed profit in subsidiary undertakings

Other reserves

Capital and reserves total

Minority interests

Provisions
Provision for deferred tax

Other provisions

Provisions total

Creditors
Amounts falling due after more than one year
Convertible bonds

Mortgage debts

Bank debts

Other creditors

Capitalised lease obligations

Other debts

Total

Amounts falling due within one year
Mortgage debts

Bank debts

Other creditors

Trade creditors

Capitalised lease obligations

Amounts owed to subsidiary undertakings

Corporation tax

Other debts

Accruals

Dividend for the accounting year

Total

Amounts owed to creditors total

Liabilities total

Guarantees and other financial commitments

Security and pledge
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Selskabs- Overkurs Reserve Ikke udl. Andre Egenkapital
kapital ved for egne overskud i reserver i alt

emission aktier dattervirk.

Saldo pr. 1. maj 1994 1,103.1 333.7 0.6 462.3 4,752.0 6,651.7

Årets resultat 634.3 380.5 1,014.8

Deklareret udbytte -177.2 -177.2

Udstedelse af medarbejderaktier 4.1 4.1 8.2

Kursændringer og øvrige reguleringer 

vedrørende dattervirksomheder -218.0 -7.9 -225.9

Udloddet udbytte fra 

dattervirksomheder -143.0 143.0

Nedskrivning til indre værdi ved køb af 

virksomheder og aktiviteter -12.7 -61.6 -74.3

Saldo pr. 1. maj 1995 1,107.2 337.8 0.6 722.9 5,028.8 7,197.3

Årets resultat 989.2 226.0 1,215.2

Deklareret udbytte -232.6 -232.6

Reserve for egne aktier -0.6 0.6

Konverterede obligationer 0.3 3.1 3.4

Kursændringer og øvrige reguleringer 

vedrørende dattervirksomheder 48.2 96.8 145.0

Udloddet udbytte fra 

dattervirksomheder -241.2 241.2

Nedskrivning til indre værdi ved køb af 

virksomheder og aktiviteter -536.6 -51.9 -588.5

Saldo pr. 30. april 1996 1,107.5 340.9 – 982.5 5,308.9 7,739.8

In the accounting year, convertible bonds have been converted into 13,399 shares. At 30 April 1996 the share capital of 

DKK 1,107,465,200 is made up of 55,373,260 shares of DKK 20.

Changes in capital and reserves

56

DKK million

Share Share Reserve Undistrib. Other Capital and
capital premium for own profit in reserves reserves

account shares subsidiary total
undertakings

Balance at 1 May 1994

Profit for the year

Declared dividend

Issue of employee shares

Exchange adjustments and other adjustments 

concerning subsidiary undertakings

Distributed dividend from

subsidiary undertakings

Writedown to net asset value

of acquisitions

Balance at 1 May 1995

Profit for the year

Declared dividend

Reserve for own shares

Convertible bonds converted

Exchange adjustments and other adjustments 

concerning subsidiary undertakings

Distributed dividend from

subsidiary undertakings

Writedown to net asset value

of acquisitions

Balance at 30 April 1996

......................................................................................................

Parent company
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Changes in capital and reserves

Selskabs- Overkurs Opskriv- Reserve Andre Egenkapital
kapital ved ningshen- for egne reserver i alt

emission læggelser aktier

Saldo pr. 1. maj 1994 1,103.1 333.7 90.7 0.6 5,123.6 6,651.7

Årets resultat 1,014.8 1,014.8

Deklareret udbytte -177.2 -177.2

Udstedelse af medarbejderaktier 4.1 4.1 8.2

Kursændringer og øvrige reguleringer -225.9 -225.9

Nedskrivning til indre værdi ved køb af 

virksomheder og aktiviteter -74.3 -74.3

Saldo pr. 1. maj 1995 1,107.2 337.8 90.7 0.6 5,661.0 7,197.3

Årets resultat 1,215.2 1,215.2

Deklareret udbytte -232.6 -232.6

Reserve for egne aktier -0.6 0.6

Konverterede obligationer 0.3 3.1 3.4

Kursændringer og øvrige reguleringer 145.0 145.0

Nedskrivning til indre værdi ved køb af 

virksomheder og aktiviteter -588.5 -588.5

Saldo pr. 30. april 1996 1,107.5 340.9 90.7 – 6,200.7 7,739.8

I regnskabsåret er obligationer konverteret til 13.399 stk. aktier. Herefter udgør selskabskapitalen 1.107.465.200 kr.. og består 

af 55.373.260 stk. aktier à 20 kr.

DKK million

Share Share Revalua- Reserve Other Capital and
capital premium tion for own reserves reserves

account reserve shares total

Balance at 1 May 1994

Profit for the year

Declared dividend

Issue of employee shares

Exchange adjustments and other adjustments

Writedown to net asset value

of acquisitions

Balance at 1 May 1995

Profit for the year

Declared dividend

Reserve for own shares

Convertible bonds converted

Exchange adjustments and other adjustments

Writedown to net asset value 

of acquisitions

Balance at 30 April 1996 1,107.5 340.9 90.7 – 6,200.7 7,739.8

.................................................................................

Group
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Cash flow from operating activities
1,014.8 Profit for the year 1,215.2
1,296.6 22 Adjustments 1,324.7
-158.6 23 Change in working capital -99.1

2,152.8 Cash flow from operating activities before financial items total 2,440.8

1.2 Income from associated undertakings 1.4
2.1 Income from other capital participation, etc 2.1

163.0 Interest receivable and similar income 148.3
-431.4 Interest payable and similar charges -262.5

1,887.7 Cash flow from ordinary activities 2,330.1
-112.8 Paid corporate tax -634.6

1,774.9 Cash flow from operating activities total 1,695.5

Cash flow from investing activities
-97.1 24 Purchase of undertakings and activities -850.5

2.6 24 Sale of undertakings and activities –
-968.9 25 Purchase of tangible fixed assets -975.5
109.4 25 Sale of tangible fixed assets and investment grants 72.5
591.4 Sale of financial fixed assets 266.4

8.2 Issue of shares to employees –
-354.4 Cash flow from investing activities total -1,487.1

1,420.5 Net cash outflow/inflow from operating and investing activities 208.4

Cash flow from financing activities
-1,463.6 26 Change in interest bearing debt -424.4

-154.4 Dividend paid -177.2
-1,618.0 Cash flow from financing total -601.6

-197.5 Decrease/increase in cash and cash equivalents total -393.2

1,588.6 27 Cash at 1.5. 1,416.9
1,391.1 27 Cash at 30.4. 1,023.7

1994/95 Notes 1995/96

Cash flow statement 1.5.1995-30.4.1996

58

DKK million

.....................................................................................

.....................................................................................

Group
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Notes to the profit and loss account

1. Nettoomsætning
Fordeling på forretningssektorer:

1,920.0 1,872.4 Food & Beverage Sector 2,559.0 2,672.3
3,166.1 3,058.7 Sugar Sector 5,853.0 6,290.3
1,411.9 1,452.1 Ingredients Sector 2,294.2 2,400.7

– – Packaging Sector 3,641.8 4,975.4
-185.0 -94.6 Eliminering af omsætning mellem sektorer -155.4 -152.3

6,313.0 6,288.6 I alt 14,192.6 16,186.4
Fordeling på markeder:

3,164.3 3,215.0 Danmark 4,898.6 5,030.2
1,687.8 1,551.1 Øvrige EU-lande 6,373.0 7,946.0

833.2 890.1 Øvrige Vesteuropa 1,042.9 1,098.9
133.6 188.9 Østeuropa 220.7 746.9
140.3 142.2 Nordamerika 601.4 638.1
82.9 77.8 Mellem- og Sydamerika 298.0 293.9

270.9 223.5 Øvrige verden 758.0 432.4
6,313.0 6,288.6 I alt 14,192.6 16,186.4
3,148.7 3,073.6 Omsætning på udenlandske markeder i alt 9,294.0 11,156.2
49.9% 48.9% svarende til 65.5% 68.9%

2. Personaleudgifter
2.2 2.2 Honorarer til bestyrelser 2.7 3.8

15.7 18.4 Vederlag til direktioner 55.1 52.4
975.2 1,004.8 Gager og lønninger 2,336.4 2,586.7
47.4 46.8 Pensionsbidrag. udgifter til social sikring m.v. 279.2 337.9

1,040.5 1,072.2 I alt 2,673.4 2,980.8

Koncernens vederlag til moderselskabets bestyrelse
og direktion svarer til vederlaget i moderselskabet 
(der indeholder hensættelse til fratrædelsesforpligtelser).

4,348 4,074 Gennemsnitligt antal ansatte 11,413 12,638
4,157 4,045 Antal ansatte pr. 30.4. 10,975 12,654

3. Afskrivninger
Årets afskrivninger er indeholdt
i nedennævnte omkostninger med:

237.0 263.5 Faste produktionsomkostninger 640.3 699.2
12.9 11.4 Forsknings- og udviklingsomkostninger 18.7 17.2
21.1 19.0 Distributions- og salgsomkostninger 37.3 34.9
33.9 33.5 Administrationsomkostninger 75.5 73.0

304.9 327.4 I alt 771.8 824.3

4. Honorar til generalforsamlingsvalgte revisorer
Deloitte & Touche:

4.5 4.3 Revisionshonorar 12.3 12.8
2.2 3.8 Andre ydelser 4.9 8.6

Ernst & Young:
0.3 0.3 Revisionshonorar 1.2 1.6

– – Andre ydelser 0.7 2.7

1994/95 1995/96 Notes 1994/95 1995/96

DKK million

..................................................................................................

..................................................................................................

Parent company Group

1. Net sales
Distribution on business sectors:
Food & Beverage Sector
Sugar Sector
Ingredients Sector
Packaging Sector
Elimination of inter-sector net sales
Total
Distribution on markets:
Denmark
Other EU countries
Rest of western Europe
Eastern Europe
North America
Central and South America
Rest of the world
Total
Net sales on foreign markets total
corresponding to

2. Staff costs
Directors’ fees
Remuneration to executive board and boards of management
Wages and salaries
Pension costs, social security costs, etc.
Total
The group’s remuneration to the parent company’s board of
directors and executive board corresponds to the remuneration
in the parent company (which includes provision for severance
pay).

Average staff number
Staff at 30.4.

3. Depreciation
Depreciation for the year included 
in the costs below:
Fixed production costs
Research and development costs
Distribution and sales costs
Administrative expenses
Total

4. Fee for auditors elected by the Annual General Meeting
Deloitte & Touche:
Fee
Of which non-audit services amount to

Ernst & Young:
Fee
Of which non-audit services amount to



5. Resultat af kapitalinteresser
941.1 1,227.7 Overskud i dattervirksomheder før skat – –
79.1 76.1 Underskud i dattervirksomheder før skat – –

862.0 1,151.6 I alt – –

6. Indtægter af andre kapitalandele m.v.
1.9 1.7 Aktieudbytte 2.1 1.8
2.2 48.5 Realiseret kursgevinst aktier 2.4 49.0

– 0.3 Udbytte egne aktier – 0.3
4.1 50.5 I alt 4.5 51.1

7. Renteindtægter og lignende indtægter
Renteindtægter ved:

80.6 48.8 Finansielle mellemværender med dattervirksomheder – –
9.4 17.6 Bankmellemværender 102.1 93.7

– 0.8 Obligationer inkl. kursreguleringer 38.4 43.2
25.6 13.7 Andre tilgodehavender 53.0 28.1

– 12.9 Kursregulering af poster i fremmed valuta – 22.6
115.6 93.8 I alt 193.5 187.6

8. Renteudgifter og lignende udgifter
Renteudgifter ved:

63.0 40.3 Finansielle mellemværender med dattervirksomheder – –
57.5 57.4 Konvertibelt obligationslån 57.5 57.4
31.5 32.0 Prioritetsgæld 52.7 49.5
25.6 31.6 Bankgæld og lignende kapitalfremskaffelse 373.9 314.4
6.8 5.3 Kursregulering af poster i fremmed valuta 22.6 10.4

184.4 166.6 I alt 506.7 431.7

9. Skat
246.0 177.0 Aktuel skat af årets resultat 355.4 327.2
-32.8 – Skat af egenkapitalposteringer -32.8 –
-12.8 37.7 Ændring i eventualskat vedrørende årets resultat -16.6 49.2

– 3.6 Andre skatter. kursregulering m.v. 21.8 11.4
-24.2 5.3 Regulering vedrørende tidligere år -13.4 -1.9

138.2 162.3 Skat i udlandet og ikke sambeskattede virksomheder – –
314.4 385.9 I alt 314.4 385.9

Skatten kan opdeles i:
338.6 380.6 Skat af ordinært resultat 327.8 387.8
-24.2 5.3 Regulering af skat for tidligere år -13.4 -1.9
314.4 385.9 I alt 314.4 385.9

1994/95 1995/96 Notes 1994/95 1995/96

......................................................................................

......................................................................................

Notes to the profit and loss account
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Parent company Group

DKK million
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5. Income from participating interests 
in subsidiary undertakings
Profit in subsidiary undertakings before taxation
Losses in subsidiary undertakings before taxation
Total

6. Income from other capital participation, etc.
Share dividend
Realised capital gain on shares
Dividend on own shares
Total

7. Interest receivable and similar income
Interest receivable from:
Financial accounts with subsidiary undertakings
Bank deposits
Bonds, incl. drawing profits
Other receivables
Exchange adjustment of foreign receivables
Total

8. Interest payable and similar charges
Interest payable:
Financial accounts with subsidiary undertakings
Convertible bonds
Mortgage debts
Bank debts and similar capital procurement
Exchange adjustment of foreign debts
Total

9. Tax
Current tax on the profit for the year
Tax on items charged to capital and reserves
Change in deferred tax for the profit for the year
Other tax, exchange adjustment, etc
Adjustment concerning previous years
Tax outside Denmark and non-jointly taxed 
subsidiary undertakings
Total
The tax may be divided into:
Tax on profit on ordinary activities
Adjustment of tax for previous years
Total
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10. Immaterielle og materielle anlægsaktiver 10. Immaterielle og materielle anlægsaktiver

Immatr. Grunde Tekniske Andre anlæg, Immatr. Grunde Tekniske Andre anlæg,
anlægs- og byg- anlæg og driftsmatr. anlægs- og byg- anlæg og driftsmatr.
aktiver ninger maskiner og inventar aktiver ninger maskiner og inventar

Cost at 1.5.1995 18.2 1,850.3 2,868.3 553.7 Cost at 1.5.1995 25.5 3,900.0 7,421.2 951.8
Additions due to merger – 70.4 39.2 4.2 Exchange adjustment 

of opening value, etc – 68.6 176.0 9.7
Additions due to new activities – 283.1 628.6 24.8

Additions during the year 0.4 96.1 272.4 53.3 Additions during the year – 274.5 676.2 127.0
Disposals during the year – -8.6 -61.0 -39.0 Disposals during the year – -44.2 -148.1 -63.6
Total 18.6 2,008.2 3,118.9 572.2 Total 25.5 4,482.0 8,753.9 1,049.7

Revaluation at 1.5.1995 Revaluation at 1.5.1995 – 267.4 105.4 6.1
Exchange adjustment 
of opening value, etc – 1.9 9.0 0.6

Additions during the year – 7.3 – – Additions during the year – 7.3 – –
Disposals during the year – – – – Disposals during the year – -98.0 -114.4 -6.7
Total – 7.3 – – Total – 178.6 – –

Depreciation and Depreciation and 
writedowns at 1.5.1995 13.6 689.7 1,182.9 397.9 writedowns at 1.5.1995 17.6 1,249.3 2,731.3 624.9
Additions due to merger – 31.7 27.9 2.3 Exchange adjustment 

of opening value, etc – 6.1 35.4 4.6
Additions due to new activities – 92.7 308.5 15.9

Depreciation for disposals Depreciation for disposals 
of the year – -0.8 -55.0 -25.6 of the year – -16.4 -118.9 -50.5
Extraordinary depreciation and Extraordinary depreciation and
writedowns for the year (closing rate) – -76.7 68.5 – writedowns for the year (closing rate) – -65.8 72.2 0.1
Depreciation for the year Depreciation for the year
(closing rate) 1.6 70.8 199.6 55.4 (closing rate) 1.9 157.7 553.3 120.1
Total 15.2 714.7 1,423.9 430.0 Total 19.5 1,423.6 3,581.8 715.1

Book value at 30.4.1996 3.4 1,300.8 1,695.0 142.2 Book value at 30.4.1996 6.0 3,237.0 5,172.1 334.6

Property abroad 1.4 Property abroad 1,198.5

Danish property at latest Danish property at latest
official valuation 1,040.6 official valuation 1,818.6

Capitalised financing costs 27.3 Capitalised financing costs 33.2

Buildings to be sold within Buildings to be sold within
a short time have been revalued 1.8 a short time have been revalued 32.8

Difference between valuation and Difference between valuation and
book value of newly acquired book value of newly acquired
property, new buildings and property, new buildings and
renovations which have not renovations which have not
been revalued 40.9 been revalued 55.8
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Notes Notes

DKK million

10. Intangible and tangible fixed assets 10. Intangible and tangible fixed assets

Intangible Land Plant Fixtures, Intangible Land Plant Fixtures,
fixed and and fittings, fixed and and fittings,

assets buildings machinery tools and assets buildings machinery tools and
equipment equipment

.................................................................................................

Parent company Group
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11. Finansielle anlægsaktiver 11. Finansielle anlægsaktiver

Kapital- Tilgode- Kapital- Andre Kapital- Andre
interesser havender interesser værdipapirer interesser værdipapirer

i dattervirk- i dattervirk- i ass. virk- og kapital- i ass. virk- og kapital-
somheder somheder somheder andele somheder andele

Cost at 1.5.1995 5,508.2 43.8 4.6 77.8 Cost at 1.5.1995 4.6 86.8
Disposals due to merger -76.6 – – –
Additions during the year 644.0 14.7 – 326.8 Additions during the year – 327.7
Disposals during the year -189.1 -0.3 -0.2 -320.5 Disposals during the year -0.2 -321.0
Total 5,886.5 58.2 4.4 84.1 Total 4.4 93.5

Changes at 1.5.1995 -1,524.1 -1.4 -1.0 9.6 Changes at 1.5.1995 -1.0 3.9
Disposals due to merger 29.7 – – –
Revaluation during the year 1,137.2 1.4 0.6 0.3 Revaluation during the year 0.6 0.5
Distributed and 
declared dividend           -241.2 – – –
Writedown to net asset value -536.6 – – –
Adjustment of capital 
and reserves 48.2 – – –
Writedown during the year – – – -9.9 Writedown during the year – -9.9
Total -1,086.8 – -0.4 – Total -0.4 -5.5

Book value at 30.4.1996 4,799.7 58.2 4.0 84.1 Book value at 30.4.1996 4.0 88.0

Market value at 30.4.1996 amounts to 78.2

11. Specification of participating interests 12. Own shares
in associated undertakings

Undertaking Capital and Profit for the Share of Parent Group Number Nominal % of
reserves accounting capital company book value share

year book value value (DKK 1,000) capital
100% 100%

Viminco A/S 5.7 0.3 33% 1.9 1.9 Holding at 1.5.1995 5,090 102 0.01%
Sejet Plante- Purchase 80,000 1,600 0.14%
forædling I/S 8.4 5.4 25% 2.1 2.1 Sale -85,000 -1,700 -0.15%
Total 4.0 4.0 Holding at 30.4.1996 90 2 0.00%

Market value of own shares at 30.4.1996 amounts to DKK 26,000.

The purchase amount in the year amounted to DKK 19.7 million and the
sales amount to DKK 20.3 million.

The group has purchased own shares in order to, among other things,
increase financial flexibility with regard to acquisitions.

Notes Notes

Notes to the balance sheets
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DKK million

11. Financial fixed assets 11. Financial fixed assets

Participating Loans Participating Other Participating Other
interests in to interests investments interests investments
subsidiary subsidiary in associated and capital in associated and capital

undertakings undertakings undertakings participation undertakings participation

.............................................................................

Parent company Group
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13. Varebeholdninger
Færdig- og handelsvarer samt varer under fremstilling 
er optaget til 2.482,4 mio. kr. i koncernen.
Såfremt beholdningerne blev optaget med tillæg af 
indirekte produktionsomkostninger, ville værdien være
475 mio. kr. højere ( 1994/95 440 mio. kr.).

14. Tilgodehavender fra salg og tjenesteydelser
650.1 715.4 Varedebitorer 1,941.6 2,492.8

– – Veksler 1.6 –
650.1 715.4 I alt 1,943.2 2,492.8

15. Hensættelser til eventualskat
165.2 150.2 Bogført eventualskat 1.5. 177.1 156.8

-2.2 -1.3 Regulering til bogført eventualskat 1.5. -3.7 7.5
163.0 148.9 Korrigeret eventualskat 1.5. 173.4 164.3

Skat vedrørende købte/solgte koncerndeltagere
– -7.6 og øvrige reguleringer – -41.3

-12.8 37.7 Ændring i eventualskat vedrørende årets resultat -16.6 49.2
150.2 179.0 Saldo pr. 30.4 156.8 172.2

642.9 677.9 Ej afsat eventualskat 1.5. 731.4 793.2
-41.4 4.9 Regulering til ej afsat eventualskat 1.5. -26.6 20.8
601.5 682.8 Korrigeret eventualskat 1.5. 704.8 814.0

Skat vedrørende købte/solgte koncerndeltagere
– 10.9 og øvrige reguleringer – 20.3

76.4 43.2 Ændring i eventualskat vedrørende årets resultat 88.4 125.1
677.9 736.9 Saldo pr. 30.4 793.2 959.4

16. Konvertibelt obligationslån
Det konvertible obligationslån udgør i alt 1,146.6 mio.kr. 
med en kuponrente på 5% p.a. Konvertering kan 
1995/96 er der konverteret 13.399 aktier.

17. Prioritets- og bankgæld samt 
266.1 250.9 Prioritetsgæld forfalden efter 5 år 333.7 287.0

– – Bankgæld forfalden efter 5 år 82.3 2.3
15.0 5.4 Øvrige pengekreditorer forfaldne efter 5 år 88.9 95.1
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30.4.1995 30.4.1996 Notes 30.4.1995 30.4.1996

.......................................................................................

.......................................................................................

Parent company Group

DKK million

13. Stocks
Finished goods, goods for resale and work in progress
are recorded at DKK 2,482.4 million in the group.
If stocks had been recorded with the addition of production
overhead, the value would be DKK 475 million higher.
(1994/95 DKK 440 million).

14. Trade debtors
Trade debtors
Bills of exchange
Total

15. Provision for deferred tax
Deferred tax at 1.5.
Opening adjustment
Adjusted deferred tax at 1.5.
Tax concerning new/sold members of the group and
other adjustments
Change in deferred tax concerning the income for the year
Balance at 30.4.

Deferred tax on tangible fixed assets for 
which there is no provision in the accounts
Non-provided deferred tax at 1.5.
Adjustment of non-provided deferred tax at 1.5.
Adjusted deferred tax at 1.5.
Tax concerning acquired/sold group participants 
and other adjustments
Change in deferred tax concerning the income for the year
Balance at 30.4.

16. Convertible Bonds
The convertible bonds issued amount in total to DKK
1,146.6 million with a coupon of 5 per cent per annum.
Conversion may take place at any time from 21 February
1994 to 21 February 2004, excluding the period from 21
January to 20 February each year during the term of the
bonds. The conversion price is fixed at DKK 252. In the
accounting year 13,399 shares have been converted.

17. Mortage debts, bank debts and other creditors
Mortgage debts falling due after 5 years
Bank debt falling due after 5 years
Other creditors falling due after 5 years
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20.2 224.9 Skyldig pr. 1.5. 95.4 348.4
-28.2 6.9 Regulering vedrørende tidligere år 10.4 -7.8
246.0 177.0 Aktuel skat af årets resultat 355.4 327.2
-13.1 -451.4 Betalt i årets løb -112.8 -634.6
224.9 -42.6 Saldo pr. 30.4. 348.4 33.2

19. Anden gæld
Skyldig produktions- og absorptionsafgift

234.2 227.3 vedrørende A/B-sukker 259.3 379.8
Skyldige og hensatte beløb vedr. medarbejdere

159.5 169.9 (løn. feriepenge m.v.) 590.2 700.5
258.6 340.3 Skyldig moms og andre afgifter 841.9 585.6
111.3 80.6 Diverse 363.0 476.3
763.6 818.1 I alt 2,054.4 2,142.2

20. Kautions- og garantiforpligtelser m.v.
215.5 175.4 Kautions- og garantiforpligtelser 230.0 261.2

Der er over for Danisco-koncernen rejst visse krav.
Det er ledelsens opfattelse. at udfaldet af disse tvister
ikke vil få væsentlig indflydelse på koncernens
økonomiske stilling.

21. Sikkerhedsstillelser og pantsætninger
100.7 107.7 Ejerpantebreve i fast ejendom og maskiner 182.5 183.7

– 0.6 Kontraktmæssige forpligtelser 23.7 149.2
100.7 108.3 I alt 206.2 332.9

30.4.1995 30.4.1996 Notes 30.4.1995 30.4.1996

Notes to the balance sheets
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Parent company Group

DKK million

................................................................

................................................................

18. Corporation tax
The parent company and Danish jointly taxed subsidiary
undertakings are registered in the on-account tax scheme.

Tax owing at 1.5.
Adjustments concerning previous years
Tax of the profit for the year
Tax paid during the year
Balance at 30.4.

19. Other debts
Production and absorption levies
owing for A and B sugar
Amounts owing and provided concerning staff
(wages, salaries, holiday pay, etc.)
VAT and other duties owing
Other items
Total

20. Guarantees and other financial commitments
Guarantees and other financial commitments

The Danisco Group has certain legal actions pending,
but in the opinion of the management, the outcome of
these proceedings will not materially affect the financial
position of the group.

21. Security and pledge
Mortgage deeds registered to the mortgagor
Contractual obligations
Total
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22. Adjusments
771.8 Depreciation for the year 824.4

1.9 Profit on sale of undertakings and activities –
15.2 Profit/loss on disposal of tangible fixed assets 22.8
-5.7 Income from other capital participation etc. -52.5

-193.5 Interest receivable and similar income -187.6
506.7 Interest payable and similar charges 431.7
-28.3 Provisions 11.9
314.4 Tax on profit of the year 385.9
-85.9 Non-financial prepayments and accruals, etc -111.9

1,296.6 Total 1,324.7

23. Change in working capital
-423.4 Change in stocks 214.6
-201.3 Change in debtors 38.3
466.1 Change in trade creditors, etc -352.0

-158.6 Total -99.1

24. Purchase and sale of undertakings and activities

Purchase of undertakings and activities
In the accounting year 1995/96 Danisco acquired Crown Packaging Group
Ltd., Crown Corrugated (Scotland), Westward Packaging, Celtic
Packaging, Amadeus Packaging, CMB Flexible, Hamburger Wellpappen-
fabrik, IL Recycling, Woodcocks, Beacon Ltd, and Groko Foods B.V. and others

-82.1 Tangible fixed assets -519.4
- Financial fixed assets -3.7

-8.3 Stocks -207.2
-7.7 Debtors -450.3

- Cash at bank and in hand -16.9
2.6 Provisions 122.0

25.4 Interest bearing debt 297.2
14.2 Non-interest bearing debt etc. 486.2

- Corporate tax 13.2
-55.9 Net assets -278.9
-41.2 Goodwill on purchase of undertakings and activities -588.5 

- Regulation of cash holdings 16.9
-97.1 Cash purchase amount -850.5
-25.4 Interest bearing debt -297.2

-122.5 Purchase amount total -1,147.7

Sale of undertakings and activities

Danisco has not sold any undertakings in the accounting year 1995/96

0.7 Stocks –
0.7 Net assets –
1.9 Accounting profit/loss on sale –
2.6 Cash sales amount –

1994/95 Notes 1995/96

DKK million

................................................................................................

................................................................................................

Group
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25. Purchase and sale of tangible fixed assets
-91.7 Food & Beverage Sector -92.2

-508.6 Sugar Sector -338.4
-90.2 Ingredients Sector -157.5

-186.3 Packaging Sector -310.1
-92.1 Group functions -77.3
109.4 Sale of tangible fixed assets and investment grants 72.5

-859.5 Purchase and sale of tangible fixed assets total -903.0

26. Change in interest bearing debt
-6,233.6 Interest bearing debt at 1.5. -4,520.9

274.5 Currency adjustments of interest bearing debt at 1.5. -122.0
-25.4 Interest bearing debt acquired on purchase of undertakings and activities -297.2

4,520.9 Interest bearing debt at 30.4. 4,515.7
-1,463.6 Reduction of interest bearing debt at 30.4. -424.4

27. Cash
1,614.0 Cash at 1.5. 1,391.1

-25.4 Currency adjustment of cash at 1.5. 25.8
1,588.6 Regulated cash, etc at 1.5. 1,416.9

Cash at 30.4. includes
1,391.1 Cash at bank and in hand 1,023.7
1,391.1 Cash at 30.4. 1,023.7

Cash at 30 April 1996 corresponds to cash deposits with banks, etc.

Plus/minus in front of the cash flow figures in the notes reflects their 
effect on the group’s cash flow.

1994/95 Notes 1995/96

DKK million

..................................................

..................................................

Group
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Main figures for sectors

Omsætning
Food & Beverage Sector 2,631 2,634 2,681 2,559 2,672

Sugar Sector 3,145 4,227 5,657 5,853 6,290

Ingredients Sector 1,807 1,841 2,043 2,294 2,401

Packaging Sector 2,673 2,652 2,598 3,642 4,975

Technology & Machinery Sector 2,359 1,906 – – –

Other Activities Sector 1,087 – – – –

Internt mellem sektorer -233 -233 -139 -155 -152

I alt 13,469 13,027 12,840 14,193 16,186

Resultat af primær drift
Food & Beverage Sector 149 26 108 142 199

Sugar Sector 524 726 898 927 979

Ingredients Sector 205 191 290 352 357

Packaging Sector 285 186 209 413 441

Technology & Machinery Sector 184 86 – – –

Other Activities Sector -34 – – – –

Fælles hensættelser og funktioner m,v, -78 -67 -158 -196 -180

I alt 1,235 1,148 1,347 1,638 1,796

1991/92 1992/93 1993/94 1994/95 1995/96

...................................................

Group

DKK million

Net sales
Food & Beverage Sector

Sugar Sector

Ingredients Sector

Packaging Sector

Technology & Machinery Sector

Other Activities Sector

Elimination of inter-sector net sales

Total

Operating profit
Food & Beverage Sector

Sugar Sector

Ingredients Sector

Packaging Sector

Technology & Machinery Sector

Other Activities Sector

Group Functions, etc

Total
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Nominal Danisco’s
capital share

%

Danisco Foods
Danisco Foods Distribution A/S, Denmark DKK 6,000 100
Danisco Foods S.A., Spain ESP 909,547 100
Danisco Foods Albacete S.A., Spain ESP 615,000 100
Danisco Foods Ltd., United Kingdom GBP 405 100
Danisco Foods GmbH, Germany DEM 250 100
Danisco Foods A/S, Denmark DKK 500 100
Danisco Foods SARL, France FRF 50 100
Vendelbo Ejendomsselskab 
af 1991 A/S, Denmark DKK 10,000 100
Danisco Foods Norge A/S, Norway NOK 50 100
Taffel Foods Ejendomsselskab A/S, Denmark DKK 7,000 100
Danisco Foods B.V., the Netherlands NLG 3,000 100
Danisco Groko Foods B.V., the Netherlands NLG 47 100
Danisco Foods AB, Sweden SEK 550 100

Danisco Distillers
Better Brands Ltd. A/S, Denmark DKK 5,000 75
Aktieselskabet Dansk Gærings-Industri, Denmark DKK 1,000 100
Danisco Distillers Berlin GmbH, Germany DEM 10.000 100
Frïs Skandia A/S, Denmark DKK 1,100 50
Selected Wines & Spirits A/S, Denmark DKK 1,000 80
Ejendomsanpartsselskabet matr.nr. 947c
Aalborg Bygrunde II, Denmark DKK 80 100

...................................................................

Food & Beverage Sector

Amounts in 1,000

Nominal Danisco’s
capital share

%

Danisco Sugar
Danisco Sugar (UK) Ltd., United Kingdom GBP 80 100
Danisco Sugar 
Ingolf Wesenberg & Co A/S, Norway NOK 50 50
Danisco Sugar hf, Iceland ISK 400 100

Danisco Sugar AB
Danish Sugar AB Holding, Sweden SEK 200,000 100
Danisco Sugar AB, Sweden SEK 400,000 100
Fibrex AB, Sweden SEK 1,000 100
SSA Tryck AB, Sweden SEK 1,000 100
Sockerbolaget AB, Sweden SEK 800 100
AB Bungenäs Kalkbrott, Sweden SEK 600 100
Svenska Sockerfabriks AB, Sweden SEK 500 100

Danisco Sugar GmbH
Danisco Sugar GmbH, Germany DEM 15,000 100
DDS-Trans Speditionsgesellschaft mbH, 
Germany DEM 100 100

Danisco Seed
Danisco Seed UK Ltd., United Kingdom GBP 40 100
Danisco Semences S.A., France FRF 2,800 100
Danisco Semillas S.A., Spain ESP 20,000 100
Danisco Seed Italia S.p.A., Italy ITL 200,000 100
Danisco Seed Austria Gesellschaft mbH, Austria ATS 2,000 100
Danisco Seed GmbH, Germany DEM 1,000 100
Maribo Seed International ApS, Denmark DKK 80 100
Dedansk ApS, Denmark DKK 80 100
Danisco Seed Poland Sp.z.o.o., Poland PLN 4 100

Continued ©

Sugar Sector
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Nominal Danisco’s
capital share

%

Danisco Ingredients
A/S Syntetic, Denmark DKK 35,300 100
Danisco Ingredients USA Inc., USA USD 20,559 100
Danisco Ingredients Canada Inc., Canada CAD 459 100
Danisco Ingredients Mexico, S.A.
de C.V., Mexico MXN 99,702 100
Danisco Ingredients Chile S.A., Chile CLP 5,951,479 100
Danisco Ingredients Brasil Ltda., Brazil BRL 3,928 100
Danisco Ingredients 
Landerneau S.A., France FRF 5,300 100
Danisco Ingredients (Malaysia) 
Sdn. Bhd., Malaysia MYR 17,000 100
Danisco Ingredients (Switzerland) 
AG, Switzerland CHF 100 100
Danisco Ingredients Valencia S.A., Spain ESP 59,400 100
Danisco Ingredients Deutschland
G.m.b.H., Germany DEM 400 100
Danisco Ingredients (UK) Ltd., United Kingdom GBP 500 100
Danisco Ingredients France S.A.R.L., France FRF 1,000 100
Danisco Ingredients España S.A., Spain ESP 10,000 100
Danisco Ingredients Holland B.V., 
the Netherlands NLG 20 100
Danisco Ingredients Belgium 
B.V.B.A., Belgium BEF 750 100
Danisco Ingredients Bohemia a.s., 
The Czech Repubilc CZK 175,000 100
Danisco Ingredients Japan Ltd., Japan JPY 10,000 100
Grindsted Asia Pacific Private Ltd., Singapore SGD 100 100
Danisco Ingredients Argentina S.A., Argentina ARS 12 100
Danisco Ingredients Italia s.r.l., Italy ITL 190,000 100
Danisco Ingredients Austria GmbH, Austria AUT 500 100
Danisco Ingredients Sweden AB, Sweden SEK 15,000 100
Danisco (China) Co. Ltd., China USD 1,575 100

...............................................................................................................

Ingredients Sector

Amounts in 1,000

Nominal Danisco’s
capital share

%

Danisco Pack
Danisco Pack A/S, Denmark DKK 100,000 100
AVL emballage A/S, Denmark DKK 300 100
COLON leasing A/S, Denmark DKK 900 100
Danisco Colourpack A/S, Denmark DKK 23,000 100
Danisco Flamingo A/S, Denmark DKK 1,800 100
Danisco Pack Siwell GmbH, Germany DEM 5,000 100
Danisco Vest-Box A/S, Denmark DKK 2,700 100
Danisco Øst-Box A/S, Denmark DKK 4,000 100
Danisco Miljøpack A/S, Denmark DKK 16,000 100

Danisco Pack Ltd.
Danisco Paper Packaging Ltd., United Kingdom GBP 15,330 100
Bux Corrugated Containers Ltd., United Kingdom GBP 12,007 100
Trincor Packaging Ltd., United Kingdom GBP 2,461 100
Board Products (Eastern) Ltd., United Kingdom GBP 7,115 100
Danisco Pack Ltd., United Kingdom GBP 17,300 100
Skelmersdale Packaging Ltd., United Kingdom GBP 6,500 100
Chesterfield Packaging Ltd., United Kingdom GBP 925 100
Danisco Paper Ltd., United Kingdom GBP 11,759 100
IL Recycling Ltd., United Kingdom GBP 10 100
Celtic Packaging Ltd.., United Kingdom GBP 23 100
Amadeus Packaging Ltd., United Kingdom GBP 1 100
Beacon Packaging Ltd., United Kingdom GBP 1 100
Crown Packaging Group Ltd., United Kingdom GBP 6,866 100
Crown Corrugated Ltd., United Kingdom GBP 56 100
Crown Corrugated (Scotland) Ltd., 
United Kingdom GBP 1,562 100
Crown Corrugated (Wales) Ltd., United Kingdom GBP 250 100
Crown Corrugated (South East) Ltd., 
United Kingdom GBP 50 100
Crown Paper Ltd., United Kingdom GBP 1 100
Alexander Corrugated Ltd., United Kingdom GBP 49 100
Alsco Packaging Ltd., United Kingdom GBP 75 100
Birmingham Corrugated Cases Ltd., 
United Kingdom GBP 50 100
W. G. Boon & Sons Ltd., United Kingdom GBP 35 100
Dane Packaging Ltd., United Kingdom GBP 20 100
Granada Packaging Ltd., United Kingdom GBP 1 100
Packaging Machinery Sales Ltd., United Kingdom GBP 1 100
Transit Packaging Ltd., United Kingdom GBP 100 100
Westminster Packaging Ltd., United Kingdom GBP 500 100
Universal Paper Ltd., United Kingdom GBP 20 100
Howard D. Webb Ltd.., United Kingdom GBP 522 100
HDP Ltd., United Kingdom GBP 90 100
Chesterfield Packaging Co. Ltd., United Kingdom GBP 100 100
Chesterfield Packaging Accessories Ltd., 
United Kingdom GBP 1 100
Medway Corrugated Cases Ltd., United Kingdom GBP 100 100
Moorland Packaging Ltd., United Kingdom GBP 50 100
P & M Boxwise Ltd., United Kingdom GBP 20 100
P & M Transit Packaging Ltd., United Kingdom GBP 121 100
Plastic Graphics Industries Ltd., United Kingdom GBP 51 100
Silkhouse Group Ltd., United Kingdom GBP 1 100

Packaging Sector
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Subsidiary undertakings of Danisco
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.........................................................

Moderselskab Koncern

Nominal Danisco’s
capital share

%

Danisco Flexible
Danisco Flexible Raackmann A/S, Denmark DKK 80,000 100
Danisco Flexible Leasing A/S, Denmark DKK 10,500 100
Danisco Flexible Nederland B.V., 
the Netherlands NLG 200 100
Raackmann UK Ltd., United Kingdom GBP 10 100
Danisco Flexible Deutschland GmbH, Germany DEM 50 100
Danisco Flexible Norge A/S, Norway NOK 50 100
Danisco Flexible-SL A/S, Denmark DKK 8,000 100
Danisco Unibag A/S, Denmark DKK 10,000 100
Danisco Flexible Otto Nielsen A/S, Denmark DKK 100,000 100
Danisco Flexible Sverige AB, Sweden SEK 150 100
Otto Nielsen Emballage BV, the Netherlands NLG 40 100
Otto Nielsen Emballage OY, Finland FIM 50 100
Otto Nielsen Emballage SARL, France FRF 50 100
Raackmann France SARL, France FRF 200 100
Danisco Flexible UK Ltd., United Kingdom GBP 845 100
Danisco Flexible France S.A., France FRF 85,000 100
Danisco Flexible Impalsa S.A., Spain ESP 10,000 100
Danisco Flexible Neocel 
Embalagens Lda., Portugal PTE 328,000 100

Danisco Paper
Danisco Paper A/S, Denmark DKK 57,000 100
Green Life System ApS, Denmark DKK 200 100

Packaging Sector continued

Nominal Danisco’s
capital share

%

Danisco Ejendomme A/S, Denmark DKK 500 100
Ejendomsanpartsselskabet matr.nr. I acn 
Vestermarken, Odense Jorder, Denmark DKK 200 100
Ejendomsanpartsselskabet matr.nr. I dll 
Hedegård, Råsted, Denmark DKK 80 100
Ejendomsanpartsselskabet matr.nr. 4f 
Herstedøster by, Herstedøster, Denmark DKK 200 100
Cometra A/S, Denmark DKK 15,000 100
Ditlev Lunk ApS, Denmark DKK 80 100
Jans Agency ApS, Denmark DKK 80 100
Onion Specialties Scandinavia A/S, Denmark DKK 300 100
Ydernæs I A/S, Denmark DKK 600 100
Danish Paper Packaging Development A/S, 
Denmark DKK 300 100
Danisco Finance Plc, Ireland DKK 1,000,000 100

* Danisco Beteiligungsgesellschaft mbH, 
Germany DEM 15,000 100

* Danisco Holding Holland Beheer B.V., 
the Netherlands NLG 43 100

* Danisco Holding France SAS, France FRF 30,000 100

* The company is a holding company for a number 
of subsidiary undertakings in the country in question.

Other undertakings

Amounts in 1,000
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Organization

Danisco Foods
Poul Steeskov

Danisco Sugar 
Mogens Granborg

Danisco Ingredients
Steen Weirsøe

Danisco Pack
Henning Lauridsen

Danisco Distillers
Svend Helmer

Danisco Sugar AB
Bernt Gustafsson

Danisco Pack Ltd.
Alan Powell

Danisco Sugar
GmbH
Ingo Kuchenbrandt

Danisco Flexible
Lars Poppelgaard Nielsen

Danisco Seed
Bjarne Skov Jensen

Danisco Paper
Tharald Frette

Heads of Group Functions:

Secretariat for the 
Board of Directors and 
Executive Board
Klaus Friis-Hansen, senior vice president

Finance
Robert Bendtsen, vice president

Risk Management
Willy Bregnhøj, vice president
Danisco Ingredients

Systems Audit & Tax
Carsten Ibsen, vice president

Acquisitions & Financial control
Poul Jørgen Jensen, vice president

Investor Relations & Economic Affairs
Lasse Rasmusson, vice president

Legal Affairs
Jørgen Rosenlund, vice president

Human Resources
Jan Venzel, vice president

Danisco Finance Plc, Dublin
Claus Bangsbo, managing director

Information
Group communications
Group communications manager
Anette Juhler Kjær
Tel. +45 32 66 20 00
Fax +45 32 66 21 75
E-mail: info@danisco.com

Investor/shareholder information
Investor Relations & Economic Affairs
Lasse Rasmusson, vice president 
Tel. +45 32 66 20 00
Fax +45 32 66 21 52
E-mail: investor@danisco.com

Board of Directors

Food & Beverage
Sector
Mogens Granborg
Steen Weirsøe

Sugar Sector

Mogens Granborg

Ingredients Sector

Steen Weirsøe

Packaging Sector

Elvar Vinum

Group Functions

Executive Board
Palle Marcus, Chief Executive
Elvar Vinum, Deputy CEO
Søren Bjerre-Nielsen
Mogens Granborg
Steen Weirsøe



Danisco

Headquarters, Denmark
Finance, Ireland
Representation Office, China

Food & Beverage Sector
Denmark
France
Germany
Netherlands
Norway
Spain
Sweden
United Kingdom

Sugar Sector
Denmark
Austria
France
Germany
Iceland
Italy
Norway
Poland
Spain
Sweden
United Kingdom

Ingredients Sector
Denmark
Argentina 
Austria
Belgium 
Brazil
Canada
Chile
China
Colombia
Croatia
Czech Republic
France
Germany
Italy
Japan
Malaysia
Mexico
Netherlands
Singapore
Spain
Sweden
Switzerland
United Kingdom
USA

Packaging Sector
Denmark
Finland
France
Germany
Netherlands
Norway
Portugal
Spain
Sweden
United Kingdom

DANISCO A/S
PO Box 17
DK-1001 Copenhagen K
Denmark
Tel. +45 32 66 20 00
Fax +45 32 66 21 75
http ://www.danisco.com

A/S Reg. No. 35
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industry
Bank /insurance Industry Shipping

http://www.huginonline.dk
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