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Ledelsespétegning

Management’s Statement

Bestyrelse og direktion har dags dato behandlet og The Executive Board and Board of Directors have
godkendt drsrapporten for regnskabséret 1. januar - today considered and adopted the Annual Report
31. december 2013 for Butler's Choice A/S. of Butler's Choice A/S for the financial year 1

January - 31 December 2013.

Arsrapporten er aflagt i overensstemmelse med 4rs- The Annual Report is prepared in accordance
regnskabsloven. with the Danish Financial Statements Act.
Arsregnskabet giver efter vores opfattelse et In our opinion the Financial Statements give a
retvisende billede af selskabets aktiver, passiver og true and fair view of the financial position at 31
finansielle stilling pr. 31. december 2013 samt af re- December 2013 of the Company and of the
sultatet af selskabets aktiviteter for 2013. results of the Company operations for 2013.
Arsrapporten indstilles til generalforsamlingens We recommend that the Annual Report be adop-
godkendelse. ted at the Annual General Meeting.

Kerteminde, den 27, februar 2014
Kerteminde, 27 February 2014

Bestyrelse
Board of Directpfs
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Den uafhaengige revisors erkleeringer

Independent Auditor’s Report

Til kapitalejeren i Butler's Choice A/S
Pategning pa arsregnskabet

Vi har revideret drsregnskabet for Butler's Choice
A/S for regnskabsdret 1. januar - 31. december 2013,
der omfatter resultatopgerelse, balance, noter og an-
vendt regnskabspraksis. Arsregnskabet udarbejdes
efter drsregnskabsloven og regnskabsvejledningen
for mindre virksomheder.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et irs-
regnskab, der giver et retvisende billede i overens-
stemmelse med &rsregnskabsloven og regnskabsvej-
ledningen for mindre virksomheder. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser nedvendig for at udarbejde et arsregn-
skab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

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

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

En revision omfatter udfarelse af revisionshand-
linger for at opna revisionsbevis for belab og oplys-
ninger i rsregnskabet. De valgte revisionshand-
linger ath@nger af revisors vurdering, herunder vur-
dering af risici for vaesentlig fejlinformation i drsregn-
skabet, uanset om denne skyldes besvigelser eller
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To the Shareholder of Butler's Choice A/S

Report on the Financial Statements

We have audited the Financial Statements of
Butler's Choice A/S for the financial year 1
January - 31 December 2013, which comprise
income statement, balance sheet, notes and
summary of significant accounting policies. The
Financial Statements are prepared in accordance
with the Danish Financial Statements Act and the
Danish Accounting Standard for small enter-
prises.

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

Financial Statements that give a true and fair
view in accordance with the Danish Financial
Statements Act and the Danish Accounting
Standard for small enterprises, and for such in-
ternal control as Management determines is
necessary to enable the preparation of Financial
Statements that are free from material misstate-
ment, whether due to fraud or error.

Auditor’s Responsibility

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

An audit involves performing audit procedures to
obtain audit evidence about the amounts and dis-
closures in the Financial Statements. The proce-
dures selected depend on the auditor’s judgment,
including the assessment of the risks of material
misstatement of the Financial Statements,



Den uafhangige revisors erklaeringer

Independent Auditor’s Report

fejl. Ved risikovurderingen overvejer revisor intern
kontrol, der er relevant for virksomhedens udarbej-
delse af et &rsregnskab, der giver et retvisende bil-
lede. Formalet hermed er at udforme revisionshand-
linger, der er passende efter omstandighederne,
men ikke at udtrykke en konklusion om effektivite-
ten af virksomhedens interne kontrol. En revision
omfatter endvidere vurdering af, om ledelsens valg
af regnskabspraksis er passende, og om ledelsens
regnskabsmassige sken er rimelige, samt en vurde-
ring af den samlede prasentation af drsregnskabet.

Det er vores opfattelse, at det opniede revisionsbevis
er tilstraekkeligt og egnet som grundlag for vores
konKklusion.

Revisionen har ikke givet anledning til forbehold.

whether due to fraud or error. In making those
risk assessments, the auditor considers internal
control relevant to the Company’s preparation of
Financial Statements that give a true and fair
view in order to design audit procedures that are
appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effective-
ness of the Company’s internal control. An audit
also includes evaluating the appropriateness of
accounting policies used and the reasonableness
of accounting estimates made by Management, as
well as evaluating the overall presentation of the
Financial Statements.

We believe that the audit evidence we have
obtained is sufficient and appropriate to provide

a basis for our audit opinion.

Our audit has not resulted in any qualification.



Den uafhangige revisors erklaringer

Independent Auditor’s Report

Konklusion
Det er vores opfattelse, at rsregnskabet giver et

retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2013 samt af
resultatet af selskabets aktiviteter for regnskabséret
1. januar - 31. december 2013 i overensstemmelse
med arsregnskabsloven og regnskabsvejledningen
for mindre virksomheder.

Udtalelse om ledelsesberetningen

Vi har i henhold til &rsregnskabsloven gennemlaest
ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tilleeg til den gennemforte revision af
arsregnskabet. Det er pa denne baggrund vores op-
fattelse, at oplysningerne i ledelsesberetningen er i
overensstemmelse med arsregnskabet.

Odense, den 27. februar 2014
Odense, 27 February 2014

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab

State Authorised Public Accountant
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Opinion

In our opinion, the Financial Statements give a
true and fair view of the financial position of the
Company at 31 December 2013 and of the results
of the Company operations for the financial year
1January - 31 December 2013 in accordance with
the Danish Financial Statements Act and the
Danish Accounting Standard for small enter-
prises.

Statement on Management’s
Review

We have read Management’s Review in accor-
dance with the Danish Financial Statements Act.
We have not performed any procedures addi-
tional to the audit of the Financial Statements.
On this basis, in our opinion, the information
provided in Management’s Review is in accor-
dance with the Financial Statements.
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Beretning
Review

Selskabets resultatopgerelse for 2013 udviser et
overskud pa DKK 793.368, og selskabets balance pr.
31. december 2013 udviser en egenkapital pd DKK
2.946.040.

Selvskabets resultat er tilfredsstillende. 2013 har
veeret et ar med en fornuftig stigning i omseetningen,
og tilsvarende dekningsbidrag. Flere irs
investeringer i Corporate Social Responsibility (CSR)
tiltag i alle produktionsled giver nu afkast og dette
forventes at kunne fortsaette i 2014.

Selskabet rapporterer om dets samfundsansvar som
virksomheder i regnskabsklasse C, selv om selskabet
ikke har status som klasse C. Dette skyldes, at
selskabet gnsker at kommunikere dbent om dets
miljemaessige og sociale aktiviteter, der er en fuldt
integreret del af virksomhedens strategi.

Selskabets aktiviteter har, i lighed med tidligere ir,
bestéet af handel med fedevarer af hgj kvalitet,
herunder med szerlig fokus pa skaldyrsprodukter fra
udviklingslande, produceret med respekt for
mennesker og miljeet.
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The Company’s income statement for 2012 shows
a profit of DKK 793,368, and the Company’s
balance sheet at 31 December 2013 shows equity
of DKK 2,946,040.

The Company’s results are satisfactory. 2013 saw
reasonable sales increases and similar increases
in the contribution margin. Investments made
over several years in Corporate Social
Responsibility (CSR) initiatives in all phases of
production now show a return, and this is
expected to continue in 2014.

The Company reports on its CSR according to the
provisions applying to enterprises of reporting
class C although the Company is not a class C
company. The reason is that the Company wants
to communicate openly about its environmental
and social activities which are a fully integrated
part of the Company’s strategy.

As in previous years, the Company’s activities
comprised trade in quality food with special focus
on shellfish products from developing countries
produced with respect for human beings and the
environment.



Beretning
Review

Rapportering for samfundsansvar

EN’s Global Compact

Selskabet har siden september 2007 veeret tilsluttet
FN"s Global Compact og rapporterer derfor ligeledes
i henhold til Global Compact’s retningslinier.
Tilslutningen til FN’s Global Compact var et naturlig
skridt, efteri flere ar at have vaeret certificeret i
henhold til de to internationalt anerkendte
standarder for hhv. arbejdsforhold og miljpledelse,
SA 8000 og ISO 14001.

Selskabet vil fortsat stette op om Global Compact og
arbejde for at integrere de 10 principper i
forretningsstrategi og daglige aktiviteter.

CSR reporting

UN’s Global Compact

The Company joined the United Nations Global
Compact in September 2007, and therefore the
Company reports according to the Global
Compact guidelines. The commitment to UN’s
Global Compact was a natural step following
several years of being certified under the two
internationally recognised standards for
workplaces and environmental management, SA
8000 and ISO 14001, respectively.

The Company will continue to support the Global
Compact and work to integrate the ten principles
in its business strategy and daily activities.



Beretning
Review

Arbejdstager- og menneskerettigheder

Selskabet har siden 2004 veeret certificeret under SA
8000, der er den mest anerkendte certificerbare
standard for forhold pa arbejdspladsen. Fra 2014 vil
det alene veere selskabets datterselskab, Butlers
Choice International ApS, i Vietnam, der vil vaere
certificeret under SA 8000. Det betyder, at foruden
datterselskabet, har alle hovedleveranderer og
underleveranderer i Vietnam tilirddt SA 8000
retningslinjerne.

I praksis betyder det, at medarbejderne i Vietnam
sikres ordentlige arbejdstagerforhold. Det indebzarer,
at der ikke er bernearbejde, intet tvangsarbejde samt
gode arbejdsforhold med bl.a. pauser, frokosttilbud
og adgang til drlige leegeundersogelser. Alle tiltag er i
henhold til det padgaeldende lands love. Disse forhold
sikres gennem kontrol ved selskabets egne ansatte,
der er placeret hos hovedleveranderer og disses
underleverandgrer.

Selskabet bidrager desuden til bedre sundhed og
uddannelse for rejeopdreettere og deres familier i
Vietnam, gennem selskabets egen velgerenhedsfond,
Choice Foundation (se mere nedenfor)
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Employees and human rights

Since 2004, the Company has been certified
under SA 8000 which is the most recognised
certification with respect to workplace
conditions. As from 2014, only the Company’s
subsidiary, Butler’s Choice International ApS,
Vietnam, will be certified under SA 8000. This
entails that, in addition to the subsidiary, all the
Company’s principal suppliers and sub-suppliers
in Vietnam have acceded to the SA 8000
guidelines.

In practice this means that the employees in
Vietnam are ensured proper working conditions,
ensuring no child labour, no forced labour and
good working conditions with eg breaks, lunch
offers and access to annual medical
examinations. All initiatives are in compliance
with the legislation of the country concerned.
These initiatives are ensured by checks
performed by the Company’s own employees
working with principal suppliers and their sub-
suppliers.

Moreover, the Company contributes to better
health and education of shrimp farmers and their
families in Vietnam through its own charitable
foundation, the Choice Foundation (see below).



Beretning
Review

Milje

Selskabet er certificeret under ISO14001, der er en
internationalt anerkendt standard inden for
miljeledelse. Fra 2014 vil det alene vaere selskabets
datterselskab, Butlers Choice International ApS, i
Vietnam, der vil vaere certificeret under ISO 14001.
Det betyder, at foruden datterselskabet, har alle
hovedleveranderer og underleveranderer i Vietnam
tiltradt ISO 14001 retningslinjer.

Der er serlig fokus pé spildevand, medicinforbrug
samt brug af freon og strem. Formalet med disse
tiltag hos rejeopdreettere, er effektivisering af opdrat
og en mindre miljsbelastning gennem mindre
forbrug af foder og bedre iltning.

3. parts auditering

Selskabets certificering under SA 8000 og 15014001
betyder, at aktiviteterne hvert &r bliver kontrolleret
anmeldt og uanmeldt af certificeringsbureauet
Bureau Veritas.

Environment

The Company is certified under ISO 14001 which
is an internationally recognised environmental
management system. As from 2014, only the
Company’s subsidiary, Butler’s Choice
International ApS, Vietnam, will be certified
under ISO 14001. This entails that, in addition to
the subsidiary, all the Company’s principal
suppliers and sub-suppliers in Vietnam have
acceded to the ISO 14001 guidelines.

There is special focus on waste water, medicine
consumption and the use of Freon and electricity.
The purpose of these initiatives with shrimp
farmers is to make the farming more effective
and reduce the environmental impact through
reduced consumption of feed and improved
oxidation. ).

Third party audits

The Company’s certification under SA 8000 and
ISO 14001 implies that the activities are subject
to annual announced and surprise audit visits
paid by the certification bureau Bureau Veritas



Beretning

Review

FN’s retningslinjer for Menneskerettigheder og
Erhverv

FN’s retningslinjer for Menneskerettigheder og
Erhverv blev vedtaget af FN’s
Menneskerettighedsrad i 2011. Der er forventninger
til, at bade stater og virksomheder,
erhvervsorganisationer, NGQO’er, mv. skal leve op til
retningslinjerne. Fra 2013 skal de 1.100 starste
virksomheder i Danmark redegare for deres
politikker for at respektere menneskerettigheder i
deres arsrapport.

I lyset af denne udvikling pibegyndte Butler's Choice
12013 arbejdet med at implementere
retningslinjerne, og dette arbejde vil blive fortsat i
2014.

Verdens Bedste Nyheder

For 3. dri treek deltog Butler’s Choice i
oplysningskampagnen Verdens Bedste Nyheder.
Verdens Bedste Nyheder er et unikt samarbejde
mellem FN, Danida og de danske
udviklingsorganisationer om at formidle fremskridt
og gode resultater fra udviklingslandene. Kampagnen
rundede mere end 90 virksomhedspartnere i 2013.
Samarbejdet med Verdens Bedste Nyheder er en
trovaerdig anledning til at fortzlle de gode historier
om, hvordan Butler’s Choice’s handel med fisk og
skaldyr fra Vietnam og Indien bidrager til en
bearedygtig levevej for mange fattige fiskefamilier

UN Guiding Principles on Business and Human
Rights

The UN Guiding Principles on Business and
Human Rights were endorsed by the UN Human
Rights Council in 2011. It is expected that both
governments, businesses, trade organisations and
NGOs, ete. will be required to comply with the
guiding principles. As from 2013, the 1,100
largest businesses in Denmark must account for
their human rights policies in their annual
reports.

Based on this development, Butler’s Choice
initiated the implementation of the guiding
principles in 2013, and this work will be
continued in 2014.

The World’s Best News

For the third year running, Butler’s Choice
participated in the information campaign The
World’s Best News, The World’s Best News is a
unique cooperation between the UN, Danida and
Danish development organisations for the
purpose of spreading information about progress
and good results obtained in developing
countries. The campaign passed more than 9o
business partners in 2013. The cooperation with
The World’s Best News constitutes a reliable
source through which to tell the good stories
about how Butler’s Choice’s trade in fish and
shellfish from Vietnam and India contributes to a
sustainable way of life for many poor fishing
families.
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Beretning
Review

Choice Foundation

Som en forlengelse af selskabets mange CSR
aktiviteter, oprettede Jacob Stokkebye og hans
hustru i 2011 den selvstzndige velggrenhedsfond,
Choice Foundation. Fonden skal arbejde for at skabe
bedre levevilkir i de samfund som selskabet er en del
af gennem keb af fisk og skaldyr fra fiskefamilierne.
Fonden fokuserer indsatsen pd at skabe adgang til
skoleuddannelse for bernene og adgang til
sundhedsydelser for reje og fiskeopdrzettere og deres
familier, fortrinsvist i Vietnam. I takt med at fonden
har etableret nye partnerskaber gennemfgres der
ligeledes indsatser i andre udsatte omrader end i
fiskesamfund, eksempelvis i Hanoi omridet i
Vietnam.

I Choice Foundation’s to ferste levedr bidragede
selskabet med 1% af omsatningen af Fair Fisk serien
til fondens arbejde. Fra 2013 har selskabet bidraget
pa anden vis, bl.a. ved at donere mad og vin til
fundraising middage og ved at reprasentere fonden i
Vietnam ved abningsceremonier og besag.

Choice Foundation formiede i 2013 at fortsette
samarbejdet med eksisterende partnere, herunder
bl.a. det danske smykkefirma, Julie Sandlau,
gourmetrestauranten Rudolf Mathis og
revisionsfirmaet PwC. I 2013 lykkedes det ogsi
Choice Foundation at etablere nye samarbejder, bl.a.
med en af selskabets kunder i Norge.
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Choice Foundation

In continuation of the Company’s many CSR
activities, Jacob Stokkebye and his wife
established an independent charitable
foundation, the Choice Foundation, in 2011. The
Foundation is working to create improved living
conditions in the communities in which the
Company operates through the purchase of fish
and shellfish from fishing families. The focus of
the Foundation is to provide access to education
for the children and access to health services for
shrimp and fish farmers and their families,
mainly in Vietham. As the Foundation is
establishing new partnerships, this aid is also
provided to other exposed areas than the fishing
community, eg the Hanoi area in Vietnam.

For its first two years in existence, the Choice
Foundation contributed 1% of the Company’s
revenue from the fish brand "Fair Fisk” (fair fish)
to the work of the Foundation, As from 2013, the
Company has contributed in other ways, eg by
donating food and wine to fundraising dinners
and by representing the Foundation in Vietnam
in connection with opening ceremonies and
visits.

In 2013, the Choice Foundation continued its
cooperation with existing partners, including
among others the Danish jewellery company,
Julie Sandlau, the gourmet restaurant Rudolf
Mathis and the accounting firm PwC. In 2013, the
Choice Foundation moreover succeeded in
establishing cooperation relationships with,
among others, one of the Company’s customers
in Norway.
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Ml 2014

- Selskabet vil i 2014 fortsat deltage i Verdens
Bedste Nyheder og dermed vzre med til at sprede
historier om fremskridtene i udviklingslandene

- Selskabet vil fortsat stette Choice
Foundation’s arbejde gennem donation af vin og mad
til fundraising middage og ved repraesentation til
lokale arrangementer i Vietnam.

Forventninger til fremtiden

Forventninger til den kommende &r er at selskabet
kommer ud med et resultat p& niveau med 2013.

Targets for 2014

- In 2014, the Company will continue to
support The World’s Best News and contribute to
spreading stories about progress in developing
countries.

- The Company will continue to support
the work of the Choice Foundation through the
donation of wine and food for fundraising
dinners and through representation at local
events in Vietnam.

Expectations to the future

Expectations to the next years results is that the
company will get a result in level with 2013.
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