Slovakian Field Invest A/S

Lystrupvej 1E, 8240 Risskov

CVR-nr./CVRno. 27 3983 75

Arsrapport 2020

Annual report 2020

Godkendt pd selskabets ordinaere generalforsamling den 29. april 2021
Approved at the & mpany,:!s annual general méeting on 29 April 2021
/

Dirigent:
Chair of the meeting:

Dette dokument indeholder en oversettelse af den originale danske tekst. |
tilfeelde af uoverensstemmelse mellem den originale danske tekst og

oversettelsen er den originale danske tekst gaeldende.
The English text is a translation of the original Danish text. The original Danish text is the governing text for all purposes,
and in case of any discrepancy, the Danish wording will be applicable.




Indhold

Contents

Ledelsespategning
Statement by the Board of Directors and the Executive Board

Den uafhaengige revisors revisionspategning
Independent auditor's report

Ledelsesberetning
Management's review

Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Resultatopggrelse

Income statement

Balance

Balance sheet

Egenkapitalopggrelse

Statement of changes in equity

Noter

Notes to the financial statements

Slovakian Field Invest A/S

Arsrapport 2020
Annual report 2020

10
12
13

EY Godkendt Revisionspartnerselskab - Varkmestergade 25 - Postboks 330 - 8100 Aarhus C-CVR-nr.307002 28

61132752.cw




Ledelsespategning
Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let 0g godkendt drsrapporten for Slovakian
Field Invest A/S for regnskabsaret 1. januar -
31. december 2020.

Arsrapporten aflegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at drsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2020 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2020.

Det er endvidere vores opfattelse, at ledelses-
beretningen indeholder en retvisende redegs-
relse for de forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamling-
ens godkendelse.

Risskov, den 29. april 2021
Risskov, 29 April 2021
Direktion:/Executive Board:

%N@x/

Peder Naesborg

Bestyrelse/goard of Directors:

Slovakian Field Invest A/S

Arsrapport 2020
Annual report 2020

Today, the Board of Directors and the
Executive Board have discussed and approved
the annual report of Slovakian Field Invest A/S
for the financial year 1 January - 31 December
2020.

The annual repert is prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the financial position of
the Company at 31 December 2020 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2020.

Further, in our opinion, the Management's
review gives a fair review of the matters
discussed in the Management's review.

We recommend that the annual report be
approved at the annual general meeting.

Morten Degn
formand/chair

el Nl

Peder Naesborg %

Jon Malthe Bruun

Rasmus Feerch




Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Slovakian Field Invest A/S

Konklusion

Vi har revideret arsregnskabet for Slovakian
Field Invest A/S for regnskabsdret 1. januar -
31. december 2020, der omfatter resultatop-
gerelse, balance, egenkapitalopggrelse og no-
ter, herunder anvendt regnskabspraksis. Ars-
regnskabet udarbejdes efter arsregnskabslo-
ven.

Det er vores opfattelse, at drsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2020 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2020 i overensstemmelse med arsregnskabslo-
ven.

Grundlag for konklusion

Vi har udfgrt vores revision i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geeldende i Danmark. Vores ansvar ifglge disse
standarder og krav er naermere beskrevet i
revisionspategningens afsnit "Revisors ansvar
for revisionen af drsregnskabet". Det er vores
opfattelse, at det opndede revisionsbevis er til-
streekkeligt og egnet som grundlag for vores
konklusion.

Uafheengighed

Vi er uafheengige af selskabet i overensstem-
melse med internationale etiske regler for revi-
sorer (IESBA's etiske regler) og de yderligere
krav, der er geeldende i Danmark, ligesom vi
har opfyldt vores gvrige etiske forpligtelser i
henhold til disse regler og krav.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for ngdvendig
for at udarbejde et arsregnskab uden vaesentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.
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To the shareholders of Slovakian Field Invest
A/S

Opinion

We have audited the financial statements of
Slovakian Field Invest A/S for the financial year
1 January - 31 December 2020, which
comprise income statement, balance sheet,
statement of changes in equity and notes,
including accounting policies. The financial
statements are prepared in accordance with
the Danish Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the financial position of
the Company at 31 December 2020 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2020
in accordance with the Danish Financial
Statements Act.

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the "Auditor's responsibilities for
the audit of the financial statements" section
of our report. We believe that the audit
evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Independence

We are independent of the Company 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 responsibilities in accordance
with these rules and requirements.

Management's responsibilities for the
financial statements

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




Den uafhangige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af drsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er
relevant; samt at udarbejde &rsregnskabet p3
grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt
at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at ggre
dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hgj grad af sik-
kerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfgres
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
gaeldende i Danmark, altid vil afdaekke vasent-
lig fejlinformation, nar sadan findes. Fejlinfor-
mationer kan opsta som fglge af besvigelser
eller fejl og kan betragtes som vaesentlige, hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse pd de gkonomi-
ske beslutninger, som regnskabsbrugerne traef-
fer pd grundlag af &rsregnskabet.

Som led i en revision, der udfgres i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er galdende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i drsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfgrer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forarsaget af
besvigelser er hgjere end ved vasentlig
fejlinformation fordrsaget af fejl, idet
besvigelser kan omfatte sammensvaergel-
ser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsidesaettelse af intern
kontrol.

Opnar vi forstdelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstaendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.
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In preparing the financial statements,
Management is responsible for assessing 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 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 as to 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 the 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:

Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures 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, intentional omissions,
misrepresentations or the override of
internal control.

Obtain an understanding of internal
control relevant to the audit in order to
design audit procedures that are
appropriate in the circumstances, but not
for the purpose of expressing an opinion
on the effectiveness of the Company's
internal control.
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Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige skgn
og tilknyttede oplysninger, som ledelsen
har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af drsregnskabet pé grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opndede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selskabets
evne til at fortseette driften. Hvis vi kon-
kluderer, at der er en vaesentlig usikker-
hed, skal vi i vores revisionspategning
ggre opmaerksom pa oplysninger herom i
arsregnskabet eller, hvis s&danne oplys-
ninger ikke er tilstreekkelige, modificere
vores konklusion. Vores konklusion er
baseret pd det revisionsbevis, der er opn&-
et frem til datoen for vores revisionspateg-
ning. Fremtidige begivenheder eller for-
hold kan dog medfere, at selskabet ikke
lengere kan fortsatte driften.

Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af &rsregnskabet,
herunder noteoplysningerne, samt om &rs-
regnskabet afspejler de underliggende
transaktioner og begivenheder p& en
sddan made, at der gives et retvisende bil-
lede heraf.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuel-
le betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

| tilknytning til vores revision af &rsregnskabet
er det vores ansvar at leese ledelsesberetning-
en og i den forbindelse overveje, om ledelses-
beretningen er vaesentligt inkonsistent med
arsregnskabet eller vores viden opndet ved
revisionen eller pd anden méde synes at inde-
holde vasentlig fejlinformation.
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Evaluate the appropriateness of
accounting policies used and the
reasonableness of accounting estimates
and related disclosures made by
Management.

Conclude on the appropriateness of
Management's use of the going concern
basis of accounting 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 Company's ability
to continue as a going concern. If we
conclude that a material 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
Company to cease to continue as a going
concern.

Evaluate the overall presentation,
structure and contents of the financial
statements, including the note
disclosures, and whether the financial
statements represent the underlying
transactions and events in a manner that
gives a true and fair view.

We communicate with those charged with
governance regarding, among other matters,
the planned scope and timing of the audit and
significant audit findings, including any
significant deficiencies in internal control that
we identify during our audit.

Statement on the Management's review

Management is responsible for the
Management's review.

Our opinion on the financial statements does
not cover the Management's review, and we do
not express any form of assurance conclusion
thereon.

In connection with our audit of the financial
statements, our responsibility is to read the
Management's review and, in doing so,
consider whether the Management's review is
materially inconsistent with the financial
statements or our knowledge obtained during
the audit, or otherwise appears to be materially
misstated.
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Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede oplys-
ninger i henhold til arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med 8rsregnskabet og er udarbej-
det i overensstemmelse med &rsregnskabslo-
vens krav. Vi har ikke fundet vaesentlig fejlin-
formation i ledelsesberetningen.

Aarhus, den 29. april 2021
Aarhus, 29 April 2021

EY Godkendt Revisionspartnerselskab
CVR-nrA.XO 700228 ¢
J

Peter U. Faurschou
statsaut. revisor
State Authorised Public Accountant

mne34502

. 1":2:1.& | St 77

"‘kv&;“«*\\? x e A AN L
\..__dJane Haugaard |
statsaut. revisor

State Authorised Public Accountant

mne29379
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Moreover, it is our responsibility to consider
whether the Management's review provides
the information required under the Danish
Financial Statements Act.

Based on the work we have performed, we
conclude that the Management's review is in
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Danish Financial
Statement Act. We did not identify any
material misstatement of the Management's
review.

|
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Ledelsesberetning

Management's review

Virksomhedens vasentligste aktiviteter

Koncernens hovedaktivitet bestar af udlejning
af frugtbart landbrugsjord i den sydvestlige del
af Slovakiet.

Udvikling i aktiviteter og skonomiske forhold

Resultatet af de udenlandske aktiviteter har
svaret til det forventede med et mindre over-
skud.

Selskabets slovakiske dattervirksomhed har i
tidligere regnskabsar indregnet landbrugsjord
som materielle anlaegsaktiver iht. anvendt
regnskabspraksis. Da der er indgaet aktive
salgsbestraebelser pa salg af
landbrugsaktiviteten, er aktiverne i den
slovakiske dattervirksomhed reklassificeret til
varebeholdninger. Overfgrslen er sket til den
regnskabsmaessige vaardi pd
overfgrselstidspunktet.

Begivenheder efter balancedagen

Der er ikke indtruffet forhold efter regnskabs-
arets afslutning, der vasentligt pavirker den
finansielle stilling pr. 31. december 2020.
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Business review

The Group's principal activities include leasing
of fertile farmland in the southwestern part of
the Slovakia.

Financial review

Profit from the foreign activities lived up to
expectations and generated a small profit.

In previous financial years, the Company's
Slovakian subsidiary has recognised farmland
as property plant and equipment according to
its accounting policies. As active sales
activities have been initiated for the sale of the
agricultural activity, the assets in the Slovakian
subsidiary have been reclassified to
inventories. The reclassification is made at the
carrying amount at the date of transfer.

Events after the balance sheet date

No events have occurred after the balance
sheet date significantly affecting the financial
position at 31 December 2020.
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Financial statements 1 January - 31 December

Resultatopggrelse
Income statement

Note
Note

DKK
Bruttotab

Gross loss

Indteegter af kapitalandele i tilknyttede virksomheder
Income from investments in group entities

Finansielle indtagter

Financial income

Finansielle omkostninger

Financial expenses

Arets resultat
Profit for the year

Forslag til resultatdisponering

Recommended appropriation of profit

Foresldet udbytte indregnet under egenkapitalen
Proposed dividend recognised under equity

Reserve for nettoopskrivning efter indre veerdi
Net revaluation reserve according to the equity method
Overfort resultat

Retained earnings/accumulated loss
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2020 2019
-54.296 -489.687
1.433.997 878.627
446.139 272.103
-100.660 -30.664
1.725.180 630.379
4.000.000 14.000.000
-3.085.429 878.627
810.609 -14.248.248
1.725.180 630.379
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Balance
Balance sheet

Note

Note  DKK
AKTIVER
ASSETS

Anlaegsaktiver
Fixed assets
4 Finansielle anleegsaktiver
Investments
Kapitalandele i tilknyttede virksomheder
Investments in group entities, net asset value

Anlagsaktiver i alt
Total fixed assets

Omsatningsaktiver
Non-fixed assets
Tilgodehavender
Receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from group entities

Andre tilgodehavender
Other receivables

Likvide beholdninger
Cash

Omseetningsaktiver i alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS
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2020 2019
42.808.951 46.023.549
42.808.951 46.023.549
42.808.951 46.023.549

0 3.015.424

4.500 2.734
4.500 3.018.158
6.514.233 11.836.204
6.518.733 14.854.362
49.327.684 60.877.911
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Balance
Balance sheet

Note
Note

DKK

PASSIVER

EQUITY AND LIABILITIES

Egenkapital

Equity

Selskabskapital

Share capital

Reserve for nettoopskrivning efter indre verdi
Net revaluation reserve according to the equity method
Overfegrt resultat

Retained earnings

Foresldet udbytte for regnskabsaret
Dividend proposed for the year

Egenkapital i alt

Total equity

Galdsforpligtelser

Liabilities other than provisions
Kortfristede gaeldsforpligtelser
Current liabilities other than provisions
Geeld til tilknyttede virksomheder
Payables to group entities

Anden g&ld

Other payables

Geeldsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis
Accounting policies
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2020 2019
27.000.000 27.000.000
13.525,213 16.739.811

3.825.075 3.014.466
4.000.000 14.000.000
48.350.288 60.754.277
930.597 0]
46.799 123.634
977.396 123.634
977.396 123.634
49.327.684 60.877.911

11
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Rrsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Slovakian Field Invest A/S for
2020 er aflagt i overensstemmelse med &rs-
regnskabslovens bestemmelser for klasse
B-virksomheder med tilvalg af visse bestem-
melser for klasse C.

I henhold til rsregnskabslovens § 110, stk. 1,
er der ikke udarbejdet koncernregnskab.

Virksomheden har med virkning for
regnskabsaret 2020 implementeret
a&ndringslov nr. 1716 af 27. december 2018
til arsregnskabsloven. Implementeringen af
a&ndringsloven har ikke pavirket virksom-
hedens regnskabspraksis for indregning og
maling af aktiver og forpligtelser, men har
alene betydet krav om yderligere oplysninger.
Arsregnskabet er aflagt efter samme
regnskabspraksis som sidste &r.

Praesentationsvaluta

Arsregnskabet er aflagt i danske kroner (DKK).

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
fgrste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstdr mellem
transaktionsdagens kurs og kursen pé& beta-
lingsdagen, indregnes i resultatopggrelsen som
en finansiel post.

Tilgodehavender, geeld og andre monetare
poster i fremmed valuta omregnes til balance-
dagens valutakurs. Forskellen mellem balance-
dagens kurs og kursen pa tidspunktet for tilgo-
dehavendets eller gaeldsforpligtelsens opstden
eller indregning i seneste arsregnskab indreg-
nes i resultatopgegrelsen under finansielle ind-
taegter og omkostninger.
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The annual report of Slovakian Field Invest A/S
for 2020 has been prepared in accordance
with the provisions in the Danish Financial
Statements Act applying to reporting class B
entities and elective choice of certain
provisions applying to reporting class C
entities.

In accordance with section 110(1) of the
Danish Financial Statements Act, the Company
has not prepared consolidated financial
statements.

Effective from the financial year 2020, the
Company has implemented amending act no.
1716 of 27 December 2018 to the Danish
Financial Statements Act. The implementation
of the amending act has not affected the
Company's accounting policies on recognition
and measurement of assets and liabilities but
has solely entailed a requirement for further
disclosures. The accounting policies used in
the preparation of the financial statements are
consistent with those of last year.

Reporting currency

The financial statements are presented in
Danish kroner (DKK).

Foreign currency translation

On initial recognition, transactions
denominated in foreign currencies are
translated at the exchange rate at the
transaction date. Foreign exchange differences
arising between the exchange rates at the
transaction date and the date of payment are
recognised in the income statement as
financial income or financial expenses.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rate at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
the date at which the receivable or payable
arose or was recognised in the most recent
financial statements is recognised in the
income statement as financial income or
financial expenses.
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Noter
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Resultatopggrelsen

Nettoomseetning

Indtaegter fra salg af handelsvarer og faerdigva-
rer indregnes i nettoomsaetningen, nar over-
gang af de vaesentligste fordele og risici til ke-
ber har fundet sted, indtaegten kan opgeres pa-
lideligt og betaling forventes modtaget. Tids-
punktet for overgang af de vaesentligste forde-
le og risici tager udgangspunkt i standardisere-
de leveringsbetingelser baseret p& Incoterms®
2010.

Nettoomseetning males til dagsvaerdien af det
aftalte vederlag ekskl. moms og afgifter opkree-
vet pa vegne af tredjepart. Alle former for af-
givne rabatter indregnes i nettoomsaetningen.

Bruttotab

I resultatopggrelsen er nettoomsaetning,
vareforbrug og eksterne omkostninger med
henvisning til drsregnskabslovens § 32 sam-
mendraget til én regnskabspost benaevnt
bruttotab.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter om-
kostninger vedrgrende virksomhedens primeere
aktivitet, der er afholdt i arets Igb, herunder
omkostninger til distribution, salg, reklame, ad-
ministration, lokaler, tab pa debitorer, ydelser
pa operationelle leasingkontrakter m.v.

Resultat af kapitalandele i
dattervirksomheder

Efter den indre vaerdis metode indregnes en
forholdsmaessig andel af resultat efter skat i de
underliggende virksomheder i resultatopggrel-
sen. Resultatandele efter skat i dattervirksom-
heder praesenteres i resultatopggrelsen som
sarskilte linjer. For kapitalandele i dattervirk-
somheder foretages fuld eliminering af kon-
cerninterne avancer/tab.

Slovakian Field Invest A/S
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Income statement

Revenue

Income from the sale of goods for resale and
finished goods is recognised in revenue when
transfer of the most significant rewards and
risks to the buyer has taken place and provided
that the income can be reliably measured and
payment is expected to be received. The date
of the transfer of the most significant rewards
and risks is based on standardised terms of
delivery based on Incoterms® 2010.

Revenue is measured at the fair value of the
agreed consideration excluding VAT and taxes
charged on behalf of third parties. All
discounts and rebates granted are recognised
in revenue.

Gross loss

The items revenue, cost of sales and external
expenses have been aggregated into one item
in the income statement called gross loss in
accordance with section 32 of the Danish
Financial Statements Act.

Other external expenses

Other external expenses include the year's
expenses relating to the Company's core
activities, including expenses relating to
distribution, sale, advertising, administration,
premises, bad debts, payments under
operating leases, etc.

Profit from investments in subsidiaries

A proportionate share of the underlying
entities' profit/loss after tax is recognised in
the income statement according to the equity
method. Shares of profit/loss after tax in
subsidiaries are presented as separate line
items in the income statement. Full elimination
of intra-group gains/losses is made for equity
investments in subsidiaries.
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Noter
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indreg-
nes i resultatopggrelsen med de belgb, der
vedrgrer regnskabsaret. Finansielle poster
omfatter renteindtaegter og -omkostninger
samt tilleeg og godtggrelse under acontoskatte-
ordningen m.v.

Skat

Skat af &rets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat ind-
regnes i resultatopgerelsen med den del, der
kan henfgres til drets resultat, og i egenkapita-
len med den del, som kan henfgres til transak-
tioner indregnet i egenkapitalen.

Balancen

Materielle anleegsaktiver

Materielle anlaagsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.

Fortjeneste eller tab opggres som forskellen
mellem salgspris med fradrag af salgsomkost-
ninger og den regnskabsmaessige veerdi pd
salgstidspunktet. Fortjeneste og tab ved salg af
materielle aktiver indregnes i resultatopggrel-
sen under henholdsvis andre driftsindtaegter
0g andre driftsomkostninger.

Grunde og bygninger opskrives til dagsvaerdi.
Opskrivninger og tilbagefersel heraf med fra-
drag af udskudt skat indregnes direkte i egen-
kapitalen. Dagsveerdien fastsattes pd grundlag
af ledelsens vurdering.

P3 tidspunkt, hvor anvendelsen af aktivet
ophegrer og aktivet saettes til salg
reklassificeres anlagsaktiver til
omsatningsaktiver (varebeholdninger).
Overforslen foretages til den
regnskabsmaessige vaerdi pd
overfgrselstidspunktet.

Slovakian Field Invest A/S
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Financial income and expenses

Financial income and expenses are recognised
in the income statements at the amounts that
concern the financial year. Net financials
include interest income and expenses as well
as allowances and surcharges under the
advance-payment-of-tax scheme, etc.

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the
tax for the year that relates to the profit/loss
for the year is recognised in the income
statement, whereas the portion that relates to
transactions taken to equity is recognised in
equity.

Balance sheet

Property, plant and equipment

Items of property, plant and equipment are
measured at cost less accumulated
depreciation and impairment losses. Cost
includes the acquisition price and costs directly
related to the acquisition until the time at
which the asset is ready for use.

Gains or losses are calculated as the difference
between the selling price less selling costs and
the carrying amount at the date of disposal.
Gains and losses from the disposal of property,
plant and equipment are recognised in the
income statement as other operating income
or other operating expenses.

Land and buildings are revalued at fair value.
Revaluations and reversals hereof, less
deferred tax, are taken directly to equity. Fair
value is made up on the basis of Management's
assessment.

At the date when the asset is no longer used
and is put up for sale, the asset is reclassified
from fixed assets to non-current assets
(inventories). The reclassification is made at
the carrying amount at the date of transfer.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder males ved
forste indregning til kostpris og efterfalgende
til den forholdsmaessige andel af virksomheder-
nes indre vaerdi opgjort efter modervirksomhe-
dens regnskabspraksis med fradrag eller tillaeg
af resterende vaerdi af positiv eller negativ
goodwill opgjort efter overtagelsesmetoden.
Dattervirksomheder med negativ regnskabs-
maessig indre veerdi males til O kr., og et even-
tuelt tilgodehavende hos disse virksomheder
nedskrives med modervirksomhedens andel af
den negative indre vaerdi, i det omfang det vur-
deres som uerholdeligt. Hvis den regnskabs-
maessige negative indre veerdi overstiger tilgo-
dehavender, indregnes det resterende belgb
under hensatte forpligtelser, i det omfang mo-
dervirksomheden har en retlig eller faktisk for-
pligtelse til at daekke dattervirksomhedens un-
derbalance. Nettoopskrivning af kapitalandele i
dattervirksomheder overfgres under egenkapi-
talen til reserve for nettoopskrivning efter in-
dre vardis metode, i det omfang den regn-
skabsmaessige veerdi overstiger anskaffelses-
veerdien.

Ved fgrste indregning males kapitalandele i
dattervirksomheder til kostpris, dvs. med tillaeg
af transaktionsomkostninger. Kostprisen allo-
keres i overensstemmelse med overtagelses-
metoden, jf. anvendt regnskabspraksis for virk-
somhedssammenslutninger.

Ved kgb af nye dattervirksomheder anvendes
overtagelsesmetoden, hvorefter de nytilkgbte
virksomheders aktiver og forpligtelser males til
dagsveerdi pd erhvervelsestidspunktet. Der ind-
regnes en hensat forpligtelse til daekning af
omkostninger ved besluttede omstrukturerin-
ger i den erhvervede virksomhed i forbindelse
med kgbet. Der tages hensyn til skatteeffekten
af de foretagne omvurderinger.

Konstaterede mervaerdier og eventuel goodwill
i forhold til den underliggende virksomheds
regnskabsmaessige indre vaerdi amortiseres i
overensstemmelse med anvendt regnskabs-
praksis for de aktiver og forpligtelser, som de
kan henferes til. Negativ goodwill indregnes i
resultatopggrelsen.

Modtaget udbytte fradrages den regnskabs-
maessige veerdi.
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Investments in subsidiaries

On initial recognition, investments in
subsidiaries are measured at cost and
subsequently at the proportionate share of the
enterprises' net asset values calculated in
accordance with the parent company's
accounting policies less or plus any residual
value of positive or negative goodwill
determined in accordance with the acquisition
method. Subsidiaries with a negative net asset
value are measured at DKK O (nil), and any
amounts owed by such enterprises are written
down by the parent company's share of the net
asset value if the amount owed is deemed
irrecoverable. If the negative net asset value
exceeds the amounts owed, the remaining
amount is recognised under provisions if the
parent company has a legal or a constructive
obligation to cover the enterprise's deficit. Net
revaluations of investments in subsidiaries are
transferred to the net revaluation reserve
according to the equity method in so far as the
carrying amount exceeds the acquisition cost.

On initial recognition, equity investments in
subsidiaries are measured at cost, i.e. plus
transaction costs. The cost is allocated in
accordance with the acquisition method; see
the accounting policies regarding business
combinations.

Acquisitions of new subsidiaries are accounted
for using the purchase method, according to
which the assets and liabilities acquired are
measured at their fair values at the date of
acquisition. Provision is made for costs related
to adopted plans to restructure the acquired
enterprise in connection with the acquisition.
The tax effect of revaluations made is taken
into account.

Identified increases in value and goodwill, if
any, compared to the underlying entity's net
asset value are amortised in accordance with
the accounting policies for the assets and
liabilities to which they can be attributed.
Negative goodwill is recognised in the income
statement.

Dividend received is deduced from the carrying
amount.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Kapitalandele i dattervirksomheder, der méles
til regnskabsmaessig indre vaerdi, er underlagt
krav om nedskrivningstest, hvis der foreligger
indikationer pa veerdiforringelse.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsvardien lavere
end kostprisen, nedskrives til denne lavere
vaerdi. Nettorealisationsvaerdien for varebe-
holdninger opggres som salgssum med fradrag
af feerdigggrelsesomkostninger og omkostnin-
ger, der afholdes for at effektuere salget, og
fastseettes under hensyntagen til omsaettelig-
hed, ukurans og udvikling i forventet salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til impdeg&else af
tab, hvor der vurderes at veere indtruffet en
objektiv indikation pa, at et tilgodehavende
eller en portefolje af tilgodehavender er
vaerdiforringet. Hvis der foreligger en objektiv
indikation pa, at et individuelt tilgodehavende
er veerdiforringet, foretages nedskrivning pa
individuelt niveau.

Egenkapital

Reserve for nettoopskrivning efter den indre
veerdis metode

Reserve for nettoopskrivning efter den indre
veerdis metode omfatter nettoopskrivning af
kapitalandele i dattervirksomheder i forhold til
kostpris. Reserven kan elimineres ved under-
skud, realisation af kapitalandele eller sendring
i regnskabsmaessige skgn. Reserven kan ikke
indregnes med et negativt belgb.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af &rets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.
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Equity investments in subsidiaries measured at
net asset value are subject to impairment test
requirements if there is any indication of
impairment.

Inventories

Inventories are measured at cost in accordance
with the FIFO method. Where the net realisable
value is lower than cost, inventories are
written down to this lower value. The net
realisable value of inventories is calculated as
the sales amount less costs of completion and
expenses required to effect the sale and is
determined taking into account marketability,
obsolescence and development in the expected
selling price.

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective indication that a receivable or a
group of receivables is impaired. If there is
objective indication that an individual
receivable has been impaired, write-down is
made on an individual basis.

Equity

Reserve for net revaluation according to the
equity method

The net revaluation reserve according to the
equity method includes net revaluations of
investments in subsidiaries relative to cost. The
reserve may be eliminated in case of losses,
realisation of investments or a change in
accounting estimates. The reserve cannot be
recognised at a negative amount.

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udskudt skat males efter den balanceorientere-
de gaeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig
veerdi af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedrgrende skattemaessigt ikke-afskrivningsbe-
rettiget goodwill og kontorejendomme samt
andre poster, hvor midlertidige forskelle bort-
set fra virksomhedsovertagelser er opstdet p&
anskaffelsestidspunktet uden at have indvirk-
ning pd resultat eller skattepligtig indkomst. |
de tilfeelde, hvor opggrelse af skattevardien
kan foretages efter forskellige beskatningsreg-
ler, males udskudt skat p& grundlag af den af
ledelsen planlagte anvendelse af aktivet, hen-
holdsvis afvikling af forpligtelsen.

Udskudt skat males pa grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vil veere gaeldende, ndr den udskud-
te skat forventes udlgst som aktuel skat.
Udskudte skatteaktiver indregnes med den
veerdi, som de forventes at blive udnyttet med,
enten ved udligning i skat af fremtidig indtje-
ning eller ved modregning i udskudte skattefor-
pligtelser inden for samme jurisdiktion.
Z&ndring i udskudt skat som fglge af &ndringer
i skattesatser indregnes i resultatopggrelsen.

Galdsforpligtelser

Finansielle geeldsforpligtelser indregnes ved
ldnoptagelse til det modtagne provenu efter
fradrag af afholdte transaktionsomkostninger. |
efterfglgende perioder males de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede vaerdi ved anvendelse af den
effektive rente, sa forskellen mellem provenu-
et og den nominelle veerdi indregnes i resultat-
opggrelsen over Ianeperioden. | finansielle for-
pligtelser indregnes tillige den kapitaliserede
restleasingforpligtelse pa finansielle leasing-
kontrakter.

@vrige geeldsforpligtelser méles til nettoreali-
sationsveerdien.
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Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base
of assets and liabilities. However, deferred tax
is not recognised on temporary differences
relating to goodwill which is not deductible for
tax purposes and on office premises and other
items where temporary differences, apart from
business combinations, arise at the date of
acquisition without affecting either profit/loss
for the year or taxable income. Where
alternative tax rules can be applied to
determine the tax base, deferred tax is
measured based on Management's intended
use of the asset or settlement of the liability,
respectively.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against
tax on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.

Liabilities

Financial liabilities are recognised at the date
of borrowing at the net proceeds received less
transaction costs paid. On subsequent
recognition, financial liabilities are measured
at amortised cost, corresponding to the
capitalised value, using the effective interest
rate. Accordingly, the difference between the
proceeds and the nominal value is recognised
in the income statement over the term of the
loan. Financial liabilities also include the
capitalised residual lease liability in respect of
finance leases.

Other liabilities are measured at net realisable
value.
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DKK 2020 2019

Finansielle indtzegter
Financial income

Renteindtaegter fra tilknyttede virksomheder 0 258.358
Interest receivable, group entities
Andre finansielle indtaegter 446.139 13.745
Other financial income

446.139 272.103
Finansielle omkostninger
Financial expenses
Renteomkostninger til tilknyttede virksomheder 30.931 0
Interest expenses, group entities
Andre finansielle omkostninger 69.729 30.664
Other financial expenses

100.660 30.664

Finansielle anleegsaktiver

Investments
Kapitalandele i
tilknyttede
virksomheder
Investments in
group entities, net
DKK asset value
Kostpris 1. januar 2020 29.283.738
Cost at 1 January 2020
Kostpris 31. december 2020 29.283.738
Cost at 31 December 2020 0w
Veaerdireguleringer 1. januar 2020 16.739.811
Value adjustments at 1 January 2020
Valutakursregulering -129.169
Exchange adjustment
Udloddet udbytte -4.092.743
Dividend distributed
Andel af arets resultat 1.007.314
Share of the profit/loss for the year S e
Veerdireguleringer 31. december 2020 13.525.213
Value adjustments at 31 December 2020 S
Regnskabsmassig vaerdi 31. december 2020 42.808.951
Carrying amount at 31 December 2020 —_—
Navn Retsform Hjemsted Ejerandel
Name Legal form Domicile Interest

Dattervirksomheder
Subsidiaries

Dan Agro Holding S.r.o. Slovakiet 100,00 %
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DKK 2020 2019

Selskabskapital
Share capital

Selskabskapitalen er fordelt sdledes:
Analysis of the share capital:

Aktier, 270.000 stk. a nom. 100,00 kr. 27.000.000 27.000.000
270,000 shares of DKK 100,00 nominal value each

27.000.000 27.000.000

Selskabskapitalen har udviklet sig s&ledes de seneste 5 3r:
Analysis of changes in the share capital over the past 5 years:

DKK 2020 2019 2018 2017 2016
Saldo primo 27.000.000 27.000.000 27.000.000 27.000.000 9.000.000
Opening balance

Kapitalforhgjelse 0 0 0 0 18.000.000

Capital increase

27.000.000 27.000.000 27.000.000 27.000.000 27.000.000
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