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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséaret 1. januar -
31. december 2016 for Berry Farm ApS.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet og koncernregnskabet giver efter
vores opfattelse et retvisende billede af selskabets og
koncernens aktiver, passiver og finansielle stilling pr.
31. december 2016 samt af resultatet af selskabets og
koncernens aktiviteter og koncernens pengestrgmme
for 2016.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Holstebro, den 18. april 2017
Holstebro, 18 April 2017

Direktion
Executive Board

Henrik Simoni

Bestyrelse

Board of Directors

The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of Berry Farm ApS for the financial year 1
January - 31 December 2016.

The Annual Report is prepared in accordance
with the Danish Financial Statements Act.

In our opinion the Financial Statements and the
Consolidated Financial Statements give a true
and fair view of the financial position at 31
December 2016 of the Company and the Group
and of the results of the Company and Group
operations and of consolidated cash flows for
2016.

We recommend that the Annual Report be adop
ted at the Annual General Meeting.

Henrik Simoni

Jorgen Larsen Tornees Ulrik Lynge Andersen
formand

Chairman

Lisbeth Erlands Hans Henrik Porksen
-
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Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejerne i Berry Farm ApS

Konklusion
Det er vores opfattelse, at koncernregnskabet og ars-

regnskabet giver et retvisende billede af koncernens
og selskabets aktiver, passiver og finansielle stilling
pr. 31. december 2016 samt af resultatet af koncer-
nens og selskabets aktiviteter og koncernens penge-
stremme for regnskabsaret 1. januar - 31. december
2016 i overensstemmelse med arsregnskabsloven.

Vi har revideret koncernregnskabet og arsregnskabet
for Berry Farm ApS for regnskabsaret 1. januar - 31.
december 2016, der omfatter resultatopgerelse,
balance, egenkapitalopggrelse og noter, herunder an-
vendt regnskabspraksis, for sdvel koncernen som
selskabet samt pengestremsopgerelse for koncernen
(regnskabet”).

Grundlag for konklusion
Vi har udfert vores revision i overensstemmelse med

internationale standarder om revision og de yderlige-
re krav, der er geldende i Danmark. Vores ansvar
ifolge disse standarder og krav er naermere beskrevet
i revisionspategningens afsnit "Revisors ansvar for re-
visionen af regnskabet”. Vi er uathaengige af koncer-
nen i overensstemmelse med internationale etiske
regler for revisorer (IESBA’s Etiske regler) og de yder-
ligere krav, der er geldende i Danmark, ligesom vi
har opfyldt vores gvrige etiske forpligtelser i henhold
til disse regler og krav. Det er vores opfattelse, at det
opnéede revisionsbevis er tilstrakkeligt og egnet som
grundlag for vores konklusion.
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To the Shareholders of Berry Farm ApS

Opinion

In our opinion, the Consolidated Financial State-
ments and the Parent Company Financial State-
ments give a true and fair view of the financial posi-
tion of the Group and the Parent Company at 31
December 2016 and of the results of the Group’s

and the Parent Company’s operations and of conso-
lidated cash flows for the financial year 1 January -
31 December 2016 in accordance with the Danish Fi-
nancial Statements Act.

We have audited the Consolidated Financial State-
ments and the Parent Company Financial State-
ments of Berry Farm ApS for the financial year 1
January - 31 December 2016, which comprise
income statement, balance sheet, statement of
changes in equity and notes, including a summary
of significant accounting policies, for both the
Group and the Parent Company, as well as consoli-
dated statement of cash flows ("the Financial State-
ments”).

Basis for opinion
We conducted our audit in accordance with Interna-

tional Standards on Auditing (ISAs) and the additio-
nal requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the ”Auditor’s re-
sponsibilities for the audit of the Financial State-
ments” section of our report. We are independent
of the Group in accordance with the International
Ethics Standards Board for Accountants’ Code of
Ethics for Professional Accountants (IESBA Code)
and the additional requirements applicable in
Denmark, and we have fulfilled our other ethical re-
sponsibilities in accordance with these require-
ments. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.
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Independent Auditor’s Report

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for kon-
klusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af regnskabet er det
vores ansvar at laese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er veaesent-
ligt inkonsistent med regnskabet eller vores viden op-
ndet ved revisionen eller pd anden méde synes at
indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesbe-
retningen indeholder kraevede oplysninger i henhold
til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattelse,
at ledelsesberetningen er i overensstemmelse med
koncernregnskabet og arsregnskabet og er udarbej-
det i overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet veesentlig fejlinformation i
ledelsesberetningen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et kon-
cernregnskab og et drsregnskab, der giver et retvisen-
de billede i overensstemmelse med &rsregnskabs-
loven. Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for ngdvendig for at
udarbejde et regnskab uden vasentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller fejl.
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Statement on Management’s Review
Management is responsible for Management’s

Review.

Our opinion on the Financial Statements does not
cover Management’s Review, and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the Financial State-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether Manage-
ment’s Review is materially inconsistent with the Fi-
nancial Statements or our knowledge obtained
during the audit, or otherwise appears to be materi-
ally misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financials State-
ments Act.

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Consolidated Financial Statements and the Parent
Company Financial Statements and has been pre-
pared in accordance with the requirements of the
Danish Financial Statements Act. We did not identi-
fy any material misstatement in Management’s
Review.

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

consolidated financial statements and parent com-
pany financial statements that give a true and fair
view in accordance with the Danish Financial State-
ments Act, and for such internal control as Manage-
ment determines is necessary to enable the prepara-
tion of financial statements that are free from mate-
rial misstatement, whether due to fraud or error.
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Independent Auditor’s Report

Ved udarbejdelsen af regnskabet er ledelsen ansvar-
lig for at vurdere koncernens og selskabets evne til at
fortseette driften; at oplyse om forhold vedrerende
fortsat drift, hvor dette er relevant; samt at udarbejde
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere koncernen eller selskabet, indstille
driften eller ikke har andet realistisk alternativ end at
gore dette.

Revisors ansvar for revisionen af regnskabet

Vores mél er at opna hgj grad af sikkerhed for, om
regnskabet som helhed er uden vasentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller fejl,
og at afgive en revisionspategning med en konklu-
sion. Hgj grad af sikkerhed er et hgjt niveau af sikker-
hed, men er ikke en garanti for, at en revision, der ud-
fores i overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er gelden-
de i Danmark, altid vil afdeekke vaesentlig fejlinforma-
tion, nar sddan findes. Fejlinformationer kan opsta
som falge af besvigelser eller fejl og kan betragtes
som vasentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse pa de
gkonomiske beslutninger, som brugerne traffer pa
grundlag af regnskabet.

Som led i en revision, der udferes i overensstemmel-
se med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark, fore-
tager vi faglige vurderinger og opretholder professio-
nel skepsis under revisionen. Herudover:
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In preparing the Financial Statements, Manage-
ment is responsible for assessing the Group’s and
the Company’s ability to continue as a going
concern, disclosing, as applicable, matters related
to going concern and using the going concern basis
of accounting in preparing the Financial Statements
unless Management either intends to liquidate the
Group or the Company or to cease operations, or
has no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the
Financial Statements
Our objectives are to obtain reasonable assurance

about whether the Financial Statements as a whole
are free from material misstatement, whether due
to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is
a high level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs and the
additional requirements applicable in Denmark will
always detect a material misstatement when it
exists. Misstatements can arise from fraud or error
and are considered material if, individually or in
the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on
the basis of these Financial Statements.

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable in
Denmark, we exercise professional judgement and
maintain professional scepticism throughout the
audit. We also:
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Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i regnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse risici
samt opnar revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vesentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end ved vee-
sentlig fejlinformation forarsaget af fejl, idet besvi-
gelser kan omfatte sammensvergelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
sidesaettelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol med re-
levans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omstaendig-
hederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af koncernens og selska-
bets interne kontrol.

Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmassige skeon og tilknyttede oplysnin-
ger, som ledelsen har udarbejdet, er rimelige.

Identify and assess the risks of material misstate-
ment of the Financial Statements, whether due
to fraud or error, design and perform audit pro-
cedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate
to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting
from fraud is higher than for one resulting from
error as fraud may involve collusion, forgery, in-
tentional omissions, misrepresentations, or the
override of internal control.

Obtain an understanding of internal control rele-
vant to the audit in order to design audit proce-
dures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion
on the effectiveness of the Company’s and the
Group’s internal control.

Evaluate the appropriateness of accounting poli-
cies used and the reasonableness of accounting
estimates and related disclosures made by
Management.
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Konkluderer vi, om ledelsens udarbejdelse af regn-
skabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag
af det opnaede revisionsbevis er vasentlig usikker-
hed forbundet med begivenheder eller forhold,

der kan skabe betydelig tvivl om koncernens og
selskabets evne til at fortsatte driften. Hvis vi kon-
kluderer, at der er en vaesentlig usikkerhed, skal vi
i vores revisionspategning gare opmarksom pé op-
lysninger herom i regnskabet eller, hvis sddanne
oplysninger ikke er tilstraekkelige, modificere
vores konklusion. Vores konklusioner er baseret
pa det revisionsbevis, der er opnéet frem til

datoen for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfare, at
koncernen og selskabet ikke leengere kan fortseette
driften.

Tager vi stilling til den samlede praesentation,
struktur og indhold af regnskabet, herunder note-
oplysningerne, samt om regnskabet afspejler de
underliggende transaktioner og begivenheder pa
en sddan made, at der gives et retvisende billede
heraf.

Opnar vi tilstraekkeligt og egnet revisionsbevis for
de finansielle oplysninger for virksomhederne
eller forretningsaktiviteterne i koncernen til brug
for at udtrykke en konklusion om koncernregnska-
bet. Vi er ansvarlige for at lede, fare tilsyn med og
udfere koncernrevisionen. Vi er eneansvarlige for
vores revisionskonklusion.

Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of accoun-
ting in preparing the Financial Statements and,
based on the audit evidence obtained, whether a
material uncertainty exists related to events or
conditions that may cast significant doubt on
the Group’s and the Company’s ability to conti-
nue as a going concern. If we conclude that a ma-
terial uncertainty exists, we are required to draw
attention in our auditor’s report to the related
disclosures in the Financial Statements or, if
such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s
report. However, future events or conditions
may cause the Group and the Company to cease
to continue as a going concern.

Evaluate the overall presentation, structure and
contents of the Financial Statements, including
the disclosures, and whether the Financial State-
ments represent the underlying transactions
and events in a manner that gives a true and fair
view.

Obtain sufficient appropriate audit evidence re-
garding the financial information of the entities
or business activities within the Group to ex-
press an opinion on the Consolidated Financial
Statements. We are responsible for the direc-
tion, supervision and performance of the group
audit. We remain solely responsible for our
audit opinion.
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Vi kommunikerer med den gverste ledelse om blandt ~ We communicate with those charged with gover-
andet det planlagte omfang og den tidsmaessige place- nance regarding, among other matters, the planned
ring af revisionen samt betydelige revisionsmassige scope and timing of the audit and significant audit
observationer, herunder eventuelle betydelige mang-  findings, including any significant deficiencies in in-
ler i intern kontrol, som vi identificerer under revisio-  ternal control that we identify during our audit.
nen.

Herning, den 20. april 2017
Herning, 20 April 2017

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Henrik Skjott Serensen

statsautoriseret revisor
State Authorised Public Accountant
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Berry Farm ApS, Holstebro,
Danmark (Denmark)
Nom. DKK 32.200.000

99,4%

LLC Dan-Farm Ukraine,
Ukraine (Ukraine)
Nom. UAH 8.915.371

99,97%

0,03%

LLC DFU Agro,
Ukraine (Ukraine)
Nom. UAH 46.380.000




Hoved- og noggletal
Financial Highlights

Set over en 5-arig periode kan koncernens udvikling beskrives ved falgende hoved- og nggletal:
Seen over a five-year period, the development of the Group is described by the following financial highlights:

Koncern
Group
2016 2015 2014 2013 2012
TDKK TDKK TDKK TDKK TDKK

Hovedtal
Key figures
Resultat
Profit/loss
Bruttofortjeneste 12.639 14.243 32.446 23.288 29.997
Gross profit/loss
EBITDA 5.584 6.440 24.050 15.814 24.025
EBITDA
Resultat for finansielle poster 2.801 3.994 21.491 13.394 21.464
Profit/loss before financial income and expenses
Resultat af finansielle poster -15.369 -26.648 -38.823 -5.390 -2.240
Net financials
Arets resultat -12.597 -22.860 -17.647 7.878 19.450
Net profit/loss for the year
Balance
Balance sheet
Balancesum 99.486 89.989 102.398 103.418 76.383
Balance sheet total
Egenkapital -12.119 -1.859 22.516 53.295 48.080
Equity
Pengestremme
Cash flows
Pengestramme fra:
Cash flows from:
- driftsaktivitet -21.612 3.102 -9.600 3.568 16.802
- operating activities
- investeringsaktivitet -156.120 -12.633 -21.581 -27.364 -2.274
- investing activities

heraf investering i materielle anlaegsaktiver -156.197 -156.224 -21.581 -27.403 -2.274

including investment in property, plant and

equipment
- finansieringsaktivitet 34.282 10.307 31.373 19.781 -6.822
- financing activities
Arets forskydning i likvider -2.450 776 -64.743 -82.170 -6.822
Change in cash and cash equivalents for the year
Antal medarbejdere 210 192 148 149 89
Number of employees

.
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Hoved- og noggletal
Financial Highlights

Koncern
Group

2016 2015 2014 2013 2012

TDKK TDKK TDKK TDKK TDKK
Nogletal i %
Ratios
Afkastningsgrad 2,8% 4,4% 21,0% 13,0% 28,1%
Return on assets
Soliditetsgrad -12,2% -2,1% 22,0% 51,5% 62,9%
Solvency ratio
Forrentning af egenkapital - - -46,6% 15,5% 50,3%

Return on equity

Nggletallene er udarbejdet i overensstemmelse med Den Danske Finansanalytikerforenings anbefalinger og

vejledning. Der henvises til definitioner i afsnittet om regnskabspraksis.
The ratios have been prepared in accordance with the recommendations and guidelines issued by the Danish Society of Financial

Analysts. For definitions, see under accounting policies.

pwe
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Ledelsesberetning
Management’s Review

Hovedaktivitet

Selskabets hovedaktivitet bestar i at erhverve og eje
aktier i selskaber, der er registreret i Ukraine, for der
igennem at drive virksomhed med produktion af svin
og planter, samt anden dertil knyttet virksomhed,
samt at erhverve, opfere og ombygge ejendomme til
brug for produktion af svin og anden dertil knyttet
virksomhed i Ukraine med henblik pa udlejning af
disse til koncernforbundne eller andre ikke-
koncernforbundne selskaber i Ukraine.

Aktiviteten i Ukraine foregar i dattervirksomheden
LLC Dan-Farm Ukraine. Moderselskabet Berry Farm
ApS leverer konsulentbistand mv. til den ukrainske
dattervirksomhed.

Udvikling i dret

Smaégriseproduktionen pa DanFarm Ukraine har i
2016 varet tilfredsstillende. Der er i lgbet af aret
ansat ny dansk driftsleder hertil. Produktionen er
stabil og effektiviteten forbedres labende. Markedet
for smégrise var i 2016 fortsat vanskeligt, hvilket har
medfort lave salgspriser og ustabil afsaetning.

Planteavlen pd DanFarm Ukraine har i 2016 omfattet
2.500 ha. Hastudbytterne har vearet over middel,
hvorimod afregningspriserne har varet noget under
middel. P4 trods af dette har planteavlen bidraget
vaesentligt til arets resultat.

Etableringen af slagtesvineproduktionen i LLC DFU
Agro er blevet vaesentligt forsinket. Forsinkelsen
skyldes i al vaesentlighed, at implementeringen af de
nedvendige tilladelser er trukket ud. Anlaegget
forventes at veere i fuld drift med ca. 20.000
stipladser ved udgangen af 2017.
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Main activity

The company's main activity is to acquire and hold
shares in companies registeret in th Ukraine in
order to carry on business with the production of
pigs and plants as well as other related activities,
and to acquire, build and rebuild properties for pig
farming and related activities in the Ukraine for the
purpose of renting out these to group and non-
group enterprises in the Ukraine.

The activities in the Ukraine take place in the
subsidiary LLC Dan-Farm Ukraine. The Parent
Company Berry Farm ApS provides consultancy
services etc to the Ukrainian subsidiary.

Development in the year

The piglet production of DanFarm Ukraine has
been satisfactory in 2016. During the year, a new
Danish production manager has been employed
and the production is stable and efficiency is being
improved on a current basis. The market for piglets
continued to be difficult in 2016, which resulted in
low selling prices and unstable sales.

In 2016, the crop production of DanFarm Ukraine
comprised 2,500 hectares. The crop yields were
above average, whereas settlement prices were
somewhat below average. Despite this, the crop
production contributed significantly to the results
for the year.

The establishment of the finisher farming in LLC
DFU Agro has been significantly delayed. The delay
is mainly due to the implementation of the required
permissions having dragged out. The facility is
expected to be fully operational with the housing of
approx 20,000 animals at the end of 2017.
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Ledelsesberetning
Management’s Review

Markdriften i LLC DFU Agro omfatter 3.000 ha.,
hvoraf der er igangsat opdyrkning af 2.500 ha. Heraf
vil hgsten for 2017 omfatte ca. 2.000 ha.

Arets EBITDA udger DKK 5,6 mio. mod DKK 6,4 mio
i 2015. Kursfaldet pa 15 % pa UAH har pévirket arets
resultat for skat negativt med DKK 10,6 mio. For
kursreguleringer og skat er resultatet siledes et
underskud pa DKK 1,9 mio., hvilket ikke anses for
tilfredsstillende sammenlignet med et underskud pa
DKK 1,1 mio. aret for.

Selskabet har tabt mere end halvdelen af
selskabskapitalen, idet egenkapitalen er negativ med
DKK 12,2 mio. Faldet i egenkapitalen henfores til
arets resultat med DKK - 10,3 mio. og negative
valutakursreguleringer pé i alt netto DKK 2,4 mio.
Ledelsen forventer, at selskabskapitalen retableres
ved egen indtjening i de kommende ar.

I oktober 2015 besluttede moderselskabet Ukraine-
Agro A/S at fusionere med Russian Pig Meat A/S
med Russian Pig Meat A/S som det fortsaettende
selskab med virkning fra 1. januar 2015. Fusionen er
primo 2017 endeligt registreret hos
Erhvervsstyrelsen.
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The field farming of LLC DFU Agro comprises
3,000 hectares, 2,500 hectares of which are being
cultivated. Thus, the harvest for 2017 will comprise
approx 2,000 hectares.

EBITDA for the year amounts to DKK 5.6 million
compared to DKK 6.4 million in 2015. The decline
in the value of UAH by 15 % affected the results
before tax for the year negatively by DKK 10.6
million. Before exchange adjustments and tax, the
results realised are a loss of DKK 1.9 million, which
is not considered satisfactory compared to the loss
of DKK 1.1 million realised last year.

The Company has lost more than half its share
capital as equity is negative by DKK 12.2 million.
The decrease in equity is attributable to the loss for
the year of DKK 10.3 million and negative exchange
adjustments totalling net DKK 2.4 million.
Management expects that the share capital will be
restored through own earnings in the coming years.

In October 2015, the Parent Company Ukraine-
Agro A/S resolved to merge with Russian Pig Meat
A/S with Russian Pig Meat A/S as the continuing
company with effect as from 1 January 2015. At the
beginning of 2017, the merger was finally registered
with the Danish Business Authority.
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Ledelsesberetning
Management’s Review

Kapitalberedskabet

Pr. 31. december 2016 var koncernselskabernes
covenants med langivere brudt, hvilket har medfert
at DKK 67,3 mio. af geeld til finansieringsinstitutter
medtages som kortfristet gald i stedet for langfristet
geld. Langiverne bevilgede i 2016 nye 1an til
udvidelse/etablering af slagtesvineproduktion og
udvidelse af markarealer. I forbindelse med indgéelse
af endelige laneaftaler i 2017 forventer ledelsen, at
forholdet med de brudte covenants afklares saledes,
at laneforholdene kan opretholdes og lanene kan
afvikles som aftalt i de nye aftaler.

Szerlige risici - driftsrisici og finansielle risici

Markedsrisici

Koncernens markedsrisici knytter sig hovedsageligt
til udsving i markedsprisen for koncernens
produkter, dvs. prisniveauet for korn/foder og
salgsprisen for slagtesvin i Ukraine.

Valutarisici

Koncernens finansiering i udenlandsk valuta
medfarer, at koncernens resultat, pengestremme og
egenkapitalpavirkes af kursudviklingen for iseer
ukrainske hryvni.

Kursregulering vedrgrende investeringer i
dattervirksomheder i udlandet indregnes direkte i
egenkapitalen.

Renterisici

Da koncernens rentebarende nettogaeld udger et
betydeligt belgb, vil &ndringer i renteniveauet have
vaesentlig effekt pa indtjeningen.

pwe

Capital resources

At 31 December 2016, the group enterprises had
breached the covenants with their lenders, which
resulted in DKK 67.3 million of the debt to financial
institutions being recognised as short-term debt
instead of as long-term debt. The lenders granted in
2016 new loans for expansion/establishment of
finisher production and expansion of the cultivable
areas. In the context of the conclusion of the final
loan agreements in 2017, Management expects that
the breach of covenants will be settled to the effect
that financing is maintained and the loans can be
repaied as agreed in the new loan agreements.

Special risks - operating risks and financial
risks

Market risks

The Group’s market risks primarily relate to market
price fluctuations in respect of the Group’s
products, ie the price level of grain/feed and the
selling price of finishers in the Ukraine.

Foreign exchange risks

The Group’s financing in foreign currencies means
that the Group’s results, cash flows and equity are
affected by exchange rate movements, particularly
relating to Ukrainian hryvni.

Exchange adjustments of investments in foreign
subsidiaries are recognised directly in equity.

Interest rate risks

As the Group’s net interest-bearing debt constitutes
a significant amount, changes in the level of interest
rates will affect earnings materially.
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Ledelsesberetning
Management’s Review

Kreditrisici

Koncernens kreditrisici knytter sig til
tilgodehavender fra salg.

Strategi og malsaetninger

Malsaetninger og forventninger for det
kommende ar

Etableringen af slagtesvineproduktionen i LLC DFU
Agro er medvirkende til, at ledelsen forventer
fremgang i aktivitet og omsatning i 2017, med et
resultat for skat og kursreguleringer i niveauet DKK
10 mio. P4 kort sigt athanger resultatet af savel kad-
og foderforholdet som af endringer i valutakurserne.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har vasentlig indflydelse pd bedemmelsen af ars-
rapporten.

pwe

Credit risks

The Group’s credit risks relate to trade receivables.

Strategy and objectives

Targets and expectations for the year ahead

On the basis of the establishment of the finisher
production in LLC DFU Agro, Management expects
increased activities and revenue in 2017 resulting in
a profit before tax and exchange adjustments in the
level of DKK 10 million. In the short term, the
results depend on the meat/feed price ratio as well
as movements in the exchange rates.

Subsequent events

No events materially affecting the assessment of the
Annual Report have occurred after the balance
sheet date.
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Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Koncern Moderselskab
Group Parent Company
Note 2016 2015 2016 2015
TDKK TDKK TDKK TDKK
Bruttofortjeneste 12.639 14.243 614 346
Gross profit/loss
Personaleomkostninger 1 -7.055 -7.803 0 0
Staff expenses
Af- og nedskrivninger af immaterielle
og materielle anlaegsaktiver 2 -2.783 -2.446 0 0
Depreciation, amortisation and
impairment of intangible assets and
property, plant and equipment
Resultat for finansielle poster 2.801 3.994 614 346
Profit/loss before financial income and
expenses
Indtaegter af kapitalandele i
dattervirksomheder 0 0 -12.700 -23.214
Income from investments in subsidiaries
Finansielle indteegter 3 0 3 1.678 2.509
Financial income
Finansielle omkostninger 4 -15.369 -26.651 -2.160 -2.295
Financial expenses
Resultat for skat -12.568 -22.654 -12.568 -22.654
Profit/loss before tax
Skat af arets resultat 5 -29 -206 -29 -206
Tax on profit/loss for the year
Arets resultat -12.597 -22.860 -12.597 -22.860

Net profit/loss for the year
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets
Koncern Moderselskab
Group Parent Company
Note 2016 2015 2016 2015
TDKK TDKK TDKK TDKK
Grunde og bygninger 6 19.632 23.506 0 0
Land and buildings
Biologiske aktiver 6.024 8.803 0 0
Biological assets
Andre anlaeg, driftsmateriel og inven-
tar 6 11.657 12.317 0 0
Other fixtures and fittings, tools and
equipment
Materielle anleegsaktiver under udfe-
relse 6 25.898 16.926 0 0
Property, plant and equipment in progress
Materielle anlagsaktiver 63.211 61.552 0 0
Property, plant and equipment
Kapitalandele i dattervirksomheder 7 0 0 0 0

Investments in subsidiaries

Tilgodehavender i tilknyttede virksom-
heder 8 0 0 29.843 31.610
Receivables from group enterprises

Finansielle anleegsaktiver 0 0 29.843 31.610

Fixed asset investments

Anlagsaktiver 63.211 61.552 29.843 31.610

Fixed assets
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Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

Koncern Moderselskab
Group Parent Company
Note 2016 2015 2016 2015
TDKK TDKK TDKK TDKK
9
Varebeholdninger 26.495 17.927 0 0
Inventories
Tilgodehavender fra salg og
tienesteydelser 613 307 0 0
Trade receivables
Tilgodehavender hos tilknyttede
virksomheder 0 0 17.316 15.138
Receivables from group enterprises
Andre tilgodehavender 7.439 4.979 208 227
Other receivables
Periodeafgreensningsposter 465 453 0 0
Prepayments
Tilgodehavender 8.517 5.739 17.524 15.365
Receivables
Likvide beholdninger 1.263 4.771 37 3.540
Cash at bank and in hand
Omsatningsaktiver 36.275 28.437 17.561 18.905
Current assets
Aktiver 99.486 89.989 47.404 50.515
Assets
.
pwc 18



Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Koncern Moderselskab
Group Parent Company
Note 2016 2015 2016 2015
TDKK TDKK TDKK TDKK
Selskabskapital 32.200 32.200 32.200 32.200
Share capital
Overfort resultat -44.319 -34.059 -44.319 -34.059
Retained earnings
Egenkapital -12.119 -1.859 -12.119 -1.859
Equity

Hensaettelser vedragrende

kapitalandele i tilknyttede

virksomheder 0 0 25.897 15.534
Provisions relating to investments in

group enterprises

Hensatte forpligtelser 0 0 25.897 15.534
Provisions

Leasingforpligtelser 0 300 0 300
Lease obligations

Geeld til tilknyttede virksomheder 19.987 20.080 19.987 20.080
Payables to group enterprises

Anden geeld 2.935 5.890 2.935 5.890
Other payables

Langfristede gaeldsforpligtelser 12 22.922 26.270 22.922 26.270

Long-term debt
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Koncern Moderselskab
Group Parent Company
Note 2016 2015 2016 2015
TDKK TDKK TDKK TDKK
Kreditinstitutter 72132 47.685 1.587 2.640
Credit institutions
Leasingforpligtelser 12 707 206 112 151
Lease obligations
Leverandgrer af varer og
tienesteydelser 2777 7.034 203 227
Trade payables
Geeld til tilknyttede virksomheder 12 7.883 6.373 5.734 4.317
Payables to group enterprises
Selskabsskat 29 132 29 132
Corporation tax
Anden geeld 12 5.155 4.148 3.039 3.103
Other payables
Kortfristede gaeldsforpligtelser 88.683 65.578 10.704 10.570
Short-term debt
Galdsforpligtelser 111.605 91.848 33.626 36.840
Debt
Passiver 99.486 89.989 47.404 50.515
Liabilities and equity
Resultatdisponering 11

Proposed distribution of profit

Eventualposter og gvrige

gkonomiske forpligtelser 15
Contingent assets, liabilities and other

financial obligations

Neertstaende parter 16
Related parties

pwe
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Egenkapitalopgorelse

Statement of Changes in Equity

Koncern
Group

Egenkapital 1. januar
Equity at 1 January

Valutakursregulering udenlandske enheder
Exchange adjustments relating to foreign entities

Arets resultat
Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December

Moderselskab
Parent Company

Egenkapital 1. januar
Equity at 1 January

Valutakursregulering udenlandske enheder
Exchange adjustments relating to foreign entities

Arets resultat
Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December

pwe

Reserve for net-
toopskrivning

efter den indre Overfort
Selskabskapital  veerdis metode resultat | alt
Share capital Reserve for net re- Retained earnings Total
valuation under
the equity method
TDKK TDKK TDKK TDKK
32.200 0 -34.059 -1.859
0 0 2.337 2.337
0 0 -12.597 -12.597
32.200 0 -44.319 -12.119
32.200 0 -34.059 -1.859
0 2.337 0 2.337
0 -2.337 -10.260 -12.597
32.200 0 -44.319 -12.119
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Pengestromsopgorelse 1. januar - 31. december
Cash Flow Statement 1 January - 31 December

Koncern
Group
Note 2016 2015
TDKK TDKK
Arets resultat -12.597 -22.860
Net profit/loss for the year
Reguleringer 13 18.052 29.747
Adjustments
AEndring i driftskapital 14 -18.610 1.569
Change in working capital
Pengestremme fra drift for finansielle poster -13.155 8.456
Cash flows from operating activities before financial income and expenses
Renteindbetalinger og lignende 0 3
Financial income
Renteudbetalinger og lignende -8.325 -5.146
Financial expenses
Pengestreamme fra ordinaer drift -21.480 3.313
Cash flows from ordinary activities
Betalt selskabsskat -132 -211
Corporation tax paid
Pengestremme fra driftsaktivitet -21.612 3.102
Cash flows from operating activities
Kgb af materielle anleegsaktiver -156.197 -15.224
Purchase of property, plant and equipment
Salg af materielle anlaegsaktiver 77 2.591
Sale of property, plant and equipment
Pengestreamme fra investeringsaktivitet -15.120 -12.633
Cash flows from investing activities
Nedbringelse af leasingforpligtelser 0 -910
Reduction of lease obligations
Optagelse af geeld til kreditinstitutter 32.645 17.239
Raising of loans from credit institutions
Indgéaelse af leasingforpligtelser 220 0
Lease obligations incurred
Optagelse af gaeld hos tilknyttede virksomheder 1.417 -6.022
Raising of loans from group enterprises
Pengestremme fra finansieringsaktivitet 34.282 10.307

Cash flows from financing activities

pwc 22



Pengestromsopgorelse 1. januar - 31. december
Cash Flow Statement 1 January - 31 December

Note 2016 2015
TDKK TDKK

Andring i likvider -2.450 776
Change in cash and cash equivalents
Likvider 1. januar 2.131 1.821
Cash and cash equivalents at 1 January
Kursregulering likvider -5 -466
Exchange adjustment of cash equivalents
Likvider 31. december -324 2131
Cash and cash equivalents at 31 December
Likvider specificeres saledes:
Cash and cash equivalents are specified as follows:
Likvide beholdninger 1.263 4.771
Cash at bank and in hand
Kassekredit -1.687 -2.640
Overdraft facility
Likvider 31. december -324 2131

Cash and cash equivalents at 31 December
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Noter til arsregnskabet

Notes to the Financial Statements

pwe

Personaleomkostninger
Staff expenses

Vederlag
Wages and salaries

Andre omkostninger til social sikring
Other social security expenses

Gennemsnitligt antal beskaeftigede
medarbejdere

Average number of employees

Af- og nedskrivninger af
immaterielle og materielle
anlaegsaktiver

Depreciation, amortisation and
impairment of intangible assets and
property, plant and equipment

Afskrivninger af immaterielle anlaegs-
aktiver
Depreciation of intangible assets

Afskrivninger af materielle anlaegs-
aktiver

Depreciation of property, plant and
equipment

Koncern Moderselskab
Group Parent Company
2016 2015 2016 2015
TDKK TDKK TDKK TDKK
5.986 6.172 0
1.069 1.631 0
7.055 7.803 0
210 192 0
0 2 0
2.783 2.444 0
2,783 2.446 0
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Noter til arsregnskabet
Notes to the Financial Statements

Koncern Moderselskab

Group Parent Company
2016 2015 2016 2015
TDKK TDKK TDKK TDKK

3 Finansielle indtaegter
Financial income

Renteindtaegter tilknyttede
virksomheder 0 0 1.678 2.049
Interest received from group enterprises

Andre finansielle indteegter 0 3 0 0
Other financial income
Vautakursgevinster 0 0 0 460
Exchange gains
0 3 1.678 2.509
4 Finansielle omkostninger
Financial expenses
Renteomkostninger tilknyttede
virksomheder 1.444 1.327 1.417 1.299
Interest paid to group enterprises
Andre finansielle omkostninger 3.276 3.818 720 996
Other financial expenses
Kursreguleringer omkostninger 10.649 21.506 0 0
Exchange adjustments, expenses
Valutakurstab 0 0 23 0
Exchange loss
15.369 26.651 2.160 2.295
5 Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat 29 132 29 132
Current tax for the year
Withholding taxes 0 74 0 74
Withholding taxes
29 206 29 206
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Noter til arsregnskabet
Notes to the Financial Statements

pwc

Materielle anlaegsaktiver
Property, plant and equipment

Koncern
Group

Kostpris 1. januar
Cost at 1 January

Valutakursregulering
Exchange adjustment

Tilgang i arets Igb
Additions for the year

Afgang i arets lgb
Disposals for the year

Kostpris 31. december
Cost at 31 December

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

Valutakursregulering
Exchange adjustment

Arets afskrivninger
Depreciation for the year

Tilbageferte ned- og afskrivninger pa afhaendede aktiver
Reversal of impairment and depreciation of sold assets

Ned- og afskrivninger 31. december

Impairment losses and depreciation at 31 December

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Renteomkostninger indregnet som en del af kostpris
Interest expenses recognised as part of cost

Andre anlaeg, Materielle an-
Grunde og byg- driftsmateriel og leegsaktiver un-
ninger inventar der udfgrelse
Land and Other fixtures and Property, plant
buildings fittings, tools and  and equipment in
equipment progress
TDKK TDKK TDKK
26.575 19.040 16.926
-3.861 -2.950 -2.459
0 3.490 11.431
0 -75 0
22.714 19.505 25.898
3.069 6.723 0
-446 -1.011 0
459 2.144 0
0 -8 0
3.082 7.848 0
19.632 11.657 25.898
0 0 2.289
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Noter til arsregnskabet
Notes to the Financial Statements

Moderselskab
Parent Company

2016 2015
TDKK TDKK
7  Kapitalandele i dattervirksomheder
Investments in subsidiaries
Kostpris 1. januar 8.466 8.466
Cost at 1 January
Kostpris 31. december 8.466 8.466
Cost at 31 December
Veerdireguleringer 1. januar -24.000 729
Value adjustments at 1 January
Valutakursregulering 2.337 -1.515
Exchange adjustment
Arets resultat -12.829 -23.342
Net profit/loss for the year
Forskydning i intern avance 129 128
Change in intercompany profit
Veerdireguleringer 31. december -34.363 -24.000
Value adjustments at 31 December
Kapitalandele med negativ indre vaerdi overfert til hensatte forpligtelser 25.897 15.534
Equity investments with negative net asset value transferred to provisions
Regnskabsmassig vaerdi 31. december 0 0
Carrying amount at 31 December
Kapitalandele i dattervirksomheder specificeres saledes:
Investments in subsidiaries are specified as follows:
Stemme- og

Navn Hjemsted Selskabskapital ejerandel
Name Place of registered office Share Votes and

capital ownership
LLC Dan-Farm Ukraine Ukraine TUAH 8.915 99,4%

pwc

27



Noter til arsregnskabet
Notes to the Financial Statements

8 Ovrige finansielle anlaegsaktiver

pwe

Other fixed asset investments

Moderselskab

Parent Company

Tilgodehaven-
der i tilknyttede
virksomheder
Receivables from

_ group enterprises

TDKK
Kostpris 1. januar 31.610
Cost at 1 January
Valutakursregulering 40
Exchange adjustment
Afgang i arets lgb -1.807
Disposals for the year
Kostpris 31. december 29.843
Cost at 31 December
Regnskabsmaessig vaerdi 31. december 29.843
Carrying amount at 31 December
Koncern Moderselskab
Group Parent Company

2016 2015 2016 2015

TDKK TDKK TDKK TDKK
Varebeholdninger
Inventories
Ravarer og hjaelpematerialer 11.942 7.201 0
Raw materials and consumables
Handelsbesaetning 6.195 8.379 0
Live stock (trade stock)
Korn- og Foderbeholdning 8.358 2.347 0
Grain and feed

26.495 17.927 0
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Noter til arsregnskabet
Notes to the Financial Statements

10 Offentlige tilskud

11
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Public subsidies

Selskabet har i 2016 modtaget DKK 1,486 mio. (2015 DKK 5,007 mio.) i tilskud i form af ukrainsk

landbrugsmomes.

In 2016 the Company received subsidies of DKK 1.486 million (2015 DKK 5.007 million) by way of Ukrainian agricultural VAT.

Resultatdisponering
Proposed distribution of profit

Reserve for nettoopskrivning efter den indre veaerdis metode
Reserve for net revaluation under the equity method

Overfart resultat
Retained earnings

Moderselskab
Parent Company

2016 2015

TDKK TDKK
-2.337 786
-10.260 -23.646
-12.597 -22.860
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Noter til arsregnskabet
Notes to the Financial Statements

12 Langfristede gaeldsforpligtelser

pwc

Long-term debt

Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede gaeldsforpligtelser. Qvrige forpligtelser er

indregnet under langfristede gaeldsforpligtelser.

Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term debt.

Geeldsforpligtelserne forfalder efter nedenstaende orden:

The debt falls due for payment as specified below:

Koncern Moderselskab
Group Parent Company
2016 2015 2016 2015
TDKK TDKK TDKK TDKK
Kreditinstitutter
Credit institutions
Mellem 1 og 5 ar 0 0 0 0
Between 1 and 5 years
Langfristet del 0 0 0 0
Long-term part
Inden for 1 ar 70.545 45.045 0 0
Within 1 year
Qvrig kortfristet gaeld til kreditinstitutter 1.587 2.640 1.587 2.640
Other short-term debt to credit institutions
Kortfristet del 72.132 47.685 1.587 2.640
Short-term part
72.132 47.685 1.587 2.640

Pr. 31. december 2016 var koncernselskabernes covenants med langivere brudt, hvilket har medfart at DKK

67,3 mio. af geeld til finansieringsinstitutter medtages som kortfristet geeld i stedet for langfristet geeld.

Langiverne bevilgede i 2016 nye lan til udvidelse/etablering af slagtesvineproduktion og udvidelse af

markarealer. | forbindelse med indgaelse af endelige laneaftaler i 2017 forventer ledelsen, at forholdet med de

brudte covenants afklares saledes, at laneforholdene kan opretholdes og lanene kan afvikles som aftalt i de nye

aftaler.

At 31 December 2016, the group enterprises had breached the covenants with their lenders, which resulted in DKK 67.3

million of the debt to financial institutions being recognised as short-term debt instead of as long-term debt. The lenders

granted in 2016 new loans for expansion/establishment of finisher production and expansion of the cultivable areas. In the

context of the conclusion of the final loan agreements in 2017, Management expects that the breach of covenants will be

settled to the effect that financing is maintained and the loans can be repaied as agreed in the new loan agreements.
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Noter til arsregnskabet

Notes to the Financial Statements

12 Langfristede
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gaeldsforpligtelser (fortsat)
Long-term debt (continued)

Leasingforpligtelser
Lease obligations

Mellem 1 og 5 ar
Between 1 and 5 years

Langfristet del
Long-term part

Inden for 1 ar
Within 1 year

Geeld til tilknyttede virksomheder
Payables to group enterprises

Mellem 1 og 5 ar
Between 1 and 5 years
Langfristet del
Long-term part

Inden for 1 ar
Within 1 year

QDvrig kortfristet gaeld til tilknyttede
virksomheder
Other short-term debt to group enterprises

Kortfristet del
Short-term part

Koncern Moderselskab
Group Parent Company
2016 2015 2016 2015
TDKK TDKK TDKK TDKK
0 300 0 300
0 300 0 300
707 206 112 151
707 506 112 451
19.987 20.080 19.987 20.080
19.987 20.080 19.987 20.080
5.734 4.317 5.734 4.317
2.149 2.056 0 0
7.883 6.373 5.734 4.317
27.870 26.453 25.721 24.397
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Noter til arsregnskabet

Notes to the Financial Statements

12 Langfristede

13
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gaeldsforpligtelser (fortsat)
Long-term debt (continued)

Koncern Moderselskab
Group Parent Company
2016 2015 2016 2015
TDKK TDKK TDKK TDKK
Anden gald
Other payables
Mellem 1 og 5 ar 2.935 5.890 2.935 5.890
Between 1 and 5 years
Langfristet del 2.935 5.890 2.935 5.890
Long-term part
Inden for 1 ar 2.935 2.946 2.935 2.946
Within 1 year
QDvrig kortfristet gaeld 2.219 1.202 104 157
Other short-term payables
Kortfristet del 5.154 4.148 3.039 3.103
Short-term part
8.089 10.038 5.974 8.993
Koncern
Group
2016 2015
TDKK TDKK
Pengestromsopgorelse - reguleringer
Cash flow statement - adjustimments
Finansielle indteegter 0 -3
Financial income
Finansielle omkostninger 15.369 26.652
Financial expe