
lngleby Denmark 1 A/S
Slotsgade 1A,4600 Koge

CVR no. 28 15 63 67

Annual report 2017 118

Apprcved at the Co.npa.y's annual general m eeting on 5 November2018

EY
Buildinq a better
working world



EY lngl.by O.nmark 1 ,JS
Annua repod 2017/13

Contents

st.tement by Management on the annuat report

lndependefl t auditor's reDort

M.na9ement,.eview

Financi.l statements 1July 2017 - 30 June 20la
lncome statement

Statement of changes in equity

2

3

5

7
7

10
11

Emsi& Young P/S- Englandsqade25- P O. Box 200 ' 5lO0OdenseC - DenmaA- CVR no.30 7002 28



EY lngleby o.nmark I A/S

Annuarepon 2017/18

Statement by Management on the annual report
Today, the Board of Dkectors and the Execurive Board have discussed and approved the annuat reoort
of lngleby Denmark 1 A/5lor the iinanciatyear I Juiy 2017 - 30 Jufe 2018.

The annual report has been prepared in accordance with the Danish F nanciat Statements Act.

ln our opinion, the financiar staternents give a trLre and fair view of the financiat position of the Compdny
at 30 June 2018 and of the resutts ot the Companyt ope.ations lor the financidt year 1 Juty 20l7 ,30
June 201a.

Further, in ouropinion, the Manaqement's review gives a fajr review oi the matters discussed in the
Manaqement's r€view.

We recommend that the annual report be approved at th€ annuatgenerai meeting.

K6qe, 5 November20lS
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lndependent auditor's report

To the shareholderr ol ngleby Denmark I A/S

Opinion

We have audited the tinancial statements of lnqleby Oenmarl 1 A/5 tor the linancia year L July 20l7 -
30 June 2018, which cornprise income statemenl, balance sheet, statement of chanqes n equity dnd
notes, includinq accounting polici€s. The financial statements are prepared ln accordance with the
Danisn Financial Statements Act.

In our opinion, th. financidl stdtements give a true and fair view ol the linancial position ol th€ Company
al30 June 2018 and ol the resultsof the Company's operations for lhelinancial year l July 2Ol7 _ 30
June 20la in accordance with the Oanish Findncial St.tements Act.

Barls for oplnlon

we conducted our audit in dccordance with lnternational Standards on Auditinq (l5At and additional
requirements applicable in 0enmark. Our responsibilities under those standards and requ rements are
further described in the "Auditois responsibilities lorthe audit ol the financial statements" section ol
our report. We believe that the audit evldence $/e have obtained is sullicient and appropriate to provide
a b.sis lor our oprnion.

W€ are independentof the Company in accorddnce with the lnternalional Ethics Standards Board lor
Accountants' code ol Ethics for Protessiona I Accountants (IESBA code) and additional requirements
aptlicable in Denmarl, and we hdve fulJilled our other ethical responsibilities in accordance with these
rules and reqLJirements.

Mcncaem€nt's responsiblllties lor the f lnanclal statements

Management is responsible tor the preparation ol financialstatements that give d true afld lair view in
accordance with the Danish Financial Statements Act and tor such internal control as Manaqement
determines is necessary to enable the preparation of linancial statements that are kee lrom material
misstatement. whether due to rraud or €rror.

ln preparinq the financ ial statemeflts, Mdndgement is responsible for a5sessing the Company's ability to
continue as a going concern, disclosinq, as appiicabre, matters rerated to qoinq concern and using the
goinq concern basis of accountinq in pr€parinq the iina nc ial statements unless Manaqemenl either
intends to liquidate the comgany or to cease ooerations, or nas no realistic alte.native but to do so-

Auditor's rlsponslbiliti€s for th€.udit ol the th.ncial ttatements

Ourobjectives are to obtain reasonable assurance as to whether lhe financial statements as a whole are
lree lrom materidl misstatement, whether due lo lraud or error, and to Esue dn auditor's report that
includes our opinion. Reasonable assurance ls a hiqh levelof assurdnce, but is not a guarantee that an
audit cond!cted in a.cordance with lSAs and additional requiremenls applicable in Denmark will always
detect a material misstatement when it €xists. Misstatements can arise kom flaud or error and are
considered mat€r al il, individually or in the agqreqate, they could reasonably be expected to nlluence
the economic decisions of users taken on the basis ol the findncial statements.

As Ddrt of an alJd t conducted in accordance with lSAs and additional requ reme.ts applicabe ln
Denmark, we exercise professional judgemenl aod maintain protessional scepticism throuqhout the

ldentiry and assessthe ris*s of material misstatement ol the linancialstatements, whether due to
kaud or eror, design and perform aldit procedures responsive to those risks and obtain audtt
evidence that i5 sufficaent and appropriate to provide E basis lor ouropinion. The risk ol not
detectinq a rnaterial misstatement resulting lrom fraud is higher than lor one resulting kom error,
as kaud may involve collusion, forqery, intentional omissions, misrepresentations or the override ol
internal control.
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lndependent auditor's report
Obtain an understanding ol internalconnol relevant to the audit in order to design audit
procedures thal are appropriate in the cir€! mstaoces. but not for the purpose ofexpressing an
opinion on the ellectiveness of theCompany,s intemalcontrol.

Eval!.te the appropnateness of a.counting policies used and the reasonableness ol accounting
estimate5 and related disclosures made by Management.

Conclud€ on the approprialeness of Vanagement,s use ol the gojng.oncern basisol accountrng,n
preparing the financi.l statements and, based on the audit el/idence obtained, whelher a malerial
uncertaanty ex ists related to ev€nts or conditions that may cast siqnificant doubl on the Company's
dbility to continue asa going corcern. lf we conclude that d materialuncertainty exists, rve are
required lo dra$ attention in our auditor,s report to the related disclosur€s in the tinancial
stat€menls or, i, sucn disclosures are inadequate, to modily our opinion. Our conclusions are based
on the audit evidence obtained upto the date of our.uditors report. However, future events or
conditions may cause the Comp.ny to cease to continue as a goinq concern-

Evaluate the overallpresentation, structure and contents of the linancialstat€ments, includinq the
note disclosure9, and whether the financiE I statements represent the underlying trdnsdctions and
events in a m.nle. that grves d kue dnd rdr vrew

We communicate with those charqed with qovernance reqardinq, amonq other matters, the planned
s.ope and timingof the audit and significant audit iindings, !ncludinq any signilicant deliciencies in
internal cont rol that 1^/e identify during our audit.

Statamant on th. Managamaot's revlew

Management is responsibleror the Management's review.

Ouropinion on the linancial statem€nts does not cover the M.naqement,s review, and we do not
express 6ny lorm ot.ssuran(e concluslon thereon.

ln connectaon lv.th our audit ol the financiar stdt€meots, our responsibility is to read the Management,s
review and, in doing 50, (onsader whether the Management's review is mdterially in(onsistent with lhe
linancaal statements or our tnowledqe obtained du.ang the audit, or otheftvise app€ars to be materialty

Moreover, it is our responsibility to considerwhether the Management's review provides the inlormation
requared under the Danish Findn€idlst.tements Act.

Eased on the work we iave perform€d, we conclude that the Management's review is in acco.dance with
the tinan€ial st.tem€nts and has been prepared in acrordance with the requkements ol the Danish
Financial statemenls act. we did not adentify any material misstatement of the Management's review.

MNE no.: mne195a2
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Management' review

Company details

lnqleby Denmark I A/5
Slotsqade lA

4600 K69e

Estabrished:

+45 55 31 35 50
28 15 53 67
15 November 2Oo4

I July _ 30 June

Dr. Johannes Burger (chairman)
Hans Henral Koeloed

Hans Henrk Koeloed

Ernst &YoungGodtendtRevrsionspartnerserskab
Engrandtgade 25, Dl('5000 odense c
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Operating review

Prhcip.l tivlthi ot tn. Comp.ny

The objective ol the company is to ad as holdang company lor investments in larms, including foreign
l.rms aswellas managemeot services to larms and other related activities.

Oevelopment in.ctivlt1e3 rnd linancial porltlon

20t7l1a has been a challenging year, and our financial result ls below expectations. The resu t was
burdened by an off-year in our pistachio production in USA. ln addition, we have experienced severe
weather events on all our larms in Argentina, uruguay, Latvia, Lithuania and partly Romania. Th€
ove.all price levels have not compensated lor lower yields. On the upside, qains on de,eried taxes in
USA made a signiricant positive contribution to our bottom line-

ln the light ol this. m.oaqement consid€rs the company5 perlormance in the year satista€tory, even
thouqh the lindnc ial p€dorhance on ourcore business ended below our expectations. Our neN/est
ventures, L.tvia, Lithuania End Peru are developing welland !\ie are on tracl with our investments for

Durinq the financia year, the company continued nvesting rn production in Romania and Peru

Post b.lam. she.t.v.nts
There have been no post balance sheet events considerabiy alfectinq the evaluation of the annual

Erp.ctations

Regarding the linanc ial year 2018/19 the Company's management expects an positive result based on
the continued development in the farms as well as higher prices on c.ops-

6
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Financial statements 1 July 2017 - 30 June 2018

2OlTlla 20t6lr7
-30,275 -14,7).2

5,190.944 7,rAA,t4Z

5.t90,944 7,tAA,t42

5.190,944 7.tAA,t42

-30,275
5,r95,335

BA2.39l
-856,507

-34,712
6,944,447

386,140
-147,773

lncome statement

Other external costs

Gross Drotit/losj
Share ol prolit/loss in subsidiaries a,ter tar

3 Financialincome
4 Financial erpenses

Proflt/loss b.torc trx
5 Tax lor the year

Proflt/losi lor th. year

5.190,944
o

7.t88.t42
o

Recommended.ppropri.tion o, prolit/loss

7
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Balance sheet

cash

Totalcurrent assets

TOTAL ASSEIS

A55ETS
Non-current assets

5 lnvestments in subsrdiaries

Total non-current assets

Amount owed by affili.ted compantes

lncleby Denmark I A/s
Arnua repon 2017/18

6,334,050
3,O74

57,094

6,O25,696
2,957

56,Ot4

2017/1A 2Ar6/r7

537,742,364 521,800,896

537,742,364 521,800,a98

6,394,162 6,Oa4,667

2,220,564 41,5A49A6

4,674,726 47,669,653

546,357,O90 569,470,551

I
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Financial statements 1 July 2017 - 30 June 2018

Balance sheet

lngleby Oenmarl l A/s
Annualrepon 2017/18

0
3,s10,384

3,928
45.207,46A

20L7/tA

542,a46,7A6 524,258,755

94,797
542,75!,909

91,924
524,166,A27

EOUITY AND LIAAILITT€5
Equity

7 Share capital
tree reserves incl- Retained earninqs

Current riabilities
Trade payabtes
Other payables

Total curr€nt tiabititieg

Total liabitities

TOTAL EOUITY ANO LIABILITIES

3,510,384 45,27r,796

3,510,384 45,277,796

546,357,O90 569,470,551

1 Accountinq policies
2 Stafi costs
a Contractual liab titjes and continqencies, etc
9 Mortqaqes dnd security

1O Related parties

9
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Financial statements l July 2017 - 30 June 2018

Statement of changes in eqirity

us0

Equlty at 1 July 2016

Foreign currency translation ddjustments
Retained earnings, cf. profit appropriation

Equity at 1 J!ly 2017

Forelgn currency transiation adjustments
Retained earnings, ct- profit appropriation

Equjty at 30 June 2O1a

87,376
1,904
?,644

o

450.104,441
63,t60,772
4,365,5s9
7,1AA,V2

449,539,730
63,762,6A0
4,364,203
7,148,42

'852 t27
o
0
0

91,
1,
1,

9?A
136

0

525,018,954
12.t34,575
1,259,563
5,190,944

-452,t27
o
o
0

524,25a,755
12,135,711
!,26t,296
5,t90,944

94,797 543,604,a36 -A52,r27 542.A46.706
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Financaal statements I July 2017 - 30 June 2018

Notes

lncome statement

Fo.eign currency translation

On initialrecoqnitron, trafsactonsdenom nated n foreign currencies aretranstated at theexchanqe
rates at the transaction date- Foreign exchange diflerences arisinq between rhe exchanoe rate dt the
tra'laLl on dare and l-e rdre dr tle ddte ol odynent dra re, ognr\eo ,n the n.om. ttdtere4t as
I nancial incomeorfinanciai exp€nses.

Receivables and payabies and other rnonetdry items denominated in foreiqn currenc es aretransiated at
closing rates. The dilference between the exchanqe rates at re batance sheet date and rhe date at
which the recelvable or payable arose or was recognised in the latest t nanciat statements is recognised
in the income slatement as financiatincome or financiatexpenses_

Non-current assets acquired n loreign currency a.e measured at the exchdnge rate at the rransaction

Other extern.lelpenses

Other external ex penses comprise expenses retatinq to distdbution, sate, advertistnq. administration,
premises, bad debts, etc_

11

1 Accountinq policies

The annual report ot lngteby Denmark t A/S for 2017/ta has been prepared in accordance with the
provisions in the Danish Financiat Statements Act apptyinq to reportinq ctass B entities and etective
cnoice of certain provislons dpptyinq to reportinq ctass C entities.

The linancia I statements have been prepared in a.cordance rvith the same accounting poticies as rast

Consolidat€d flnan.ia I .tatem.nt

Referring to section r12(t) of the Danish Ftnancial Statements Acr, no consotidated financial
statements are prepared. The iinanc ia I statements for hqteby Denrnark I A/S and its qroup entities are
part of the .onsolidated financial statements lor tngteby Fdrms & rorests ApS, Denmark,
CVR no.35 86 a0 62.

Reporting curr€ncy

The linancial siatements are presented in USD. as the entiry, and the cro!pb most siqnificant
transactions are settled in usD. at the batance she€t date, the DKK/uso exchanqe rate was 6.3926
(207612OL7:6.5t60).
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Financial statements l Juty 2017 - 3O June 2018

Notes

I Accounting policies (continued)

lngl.ly D.nmrl I A/S
Annlal repon 2017/18

Flnan.i.l incom. and €rpcnses

rinancial income and erpenses compris€ interest income and erpense. reatised and unreatised qaifis and
losses on securities, payabtes.nd transactions denominated in foreign curren€ies, amortisatio;of
linancidl assets .nd tiabitities as wel as surch.rges and relunds unde; theon.a{count tax scheme. etc.

The compdny is covered by the Danish rutes on computsoryjoint taration o, the rngle-by croup,s Danish
entities.

lngleby Farms E Forests ApS rs rhe aomrnrstrative company for the iornt taxatron and conseouenuv
settles all corporation ta, pavments with the iar authoflties.

The current Danrsh corporatlon tax rs a o(ated bysetiement ofioint taration contribution between rnep'ntly ldred companres in proporton to tnerr taxdDte income

T.xJor the year comprises current ta!. joant taxation contributions Ior the ye;r and changes an deferred
tax ror the ye.r - du€ to changes in the tax rate. The t.x erpense relating to the proritlros's ror ttre Vearis recognised in the income statement, and the tar erpense retatinq to a;ounts;irectiy recoqnis;jrn
equity is re€ogoised dire.try in equity.

Ealance sheet

The proportaonale share or the resurk arter tax ot the individual subsid iaries is recognised in tne income
statement and atter elimination o, the proportionate sh.re of intra-group prorits/tosies anO tess
amortis.tion ol goodwi[.

Balance sheet

lnvestments in subsidiares are measured a.cordinq to the equity method,

lnvestments in subsidiaries are measured at the proportionate share of the enterprises, net asser vatues
calcllated in accordancewith the croup,s accounting poticjes minus or ptus unreatised inka-group
protats and losses.nd pius or minus any reliduatvatue ot posiriveor negative qoodwi| deter;ined in
acrordance with the purchase method.

lnvestments in subsidiaries rvith negative net asset vatues are meatured at USD O (nit), and any amounts
owed by such enterprises are written down if the amount owed is irrecoverabte. ll the parent c;mpdny
has a legalor constructive obtigation to cover a deficit that exceeds the amount owed, the remaan;ng
amount is recognised under provisions

Net revaludtion of investments in subsidiaries is recogntsed in the reserve tor n€t revatudtion a(cording
to heequity method in equity to the extent that the carrying dmount erceeds cost. Dividends trom
subsidiaries which are expected to be adopted beforethe approvalof the annu.treport of tngteby
oenmark 1 A/5 are oot recognised in the reserve tor net revatuation.

Receivablesare measured at the nominat vatue tess writedown tor bad debt losses based on an
individual assessment.

12
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I Accountlng pottct.s (conthued)

Equity

R.setw lot net rcy.l!. on to the .quity method

Net revaruation of investments in subsididnes is recognised at cost in the reserve tor net revaruarron
according to the equity rnethod.

The rese.ve may beetiminated in case o, tosses, reatisation ol investm€ntsor a ch.nqe in accounting

The reserve.annot be recoqnised at. neqatjve amount_

DividenO proposed to. the year is recognised as a tiabitity dt the date wnen it is adoptedatthe annuatqeoeralmeeting (dectaration date). Dividend expected ro be distribut€d tor the financiat year is
paesented as a separate tine item under,Equityo.

lncome tar.od delerr.d tar
Currenttax payabte and re.eivabte is recoqnised in the batance sheet as tax computed on tne taxaDb
income for the yea., adiusted tor tax on the tarabte income of prior years dnd loi tax paiO on account.
Joint taxataon contribution payaDte.nd re.eivabte is recoqnised in the batan(e sheet as ,,corporatioo
tar receivable, or ',Corpor.tion tar p.yabte,.

Delerred t.r is measured using the Darance sheet riabiritv method on ar temporary diflerences betweeo
the c.rrying amountand the tax b.seof assets and ti.bitities. Where atterndiive t;r rutescan be.pptied
to determine thet.r base, delerred tax is measu.ed based on the planned use ol the assetor setlement
ol the liabitity, resp€ctivety.

Oelerred tar dssets, inciuding the tax base of tax toss carryforwards, are recognised at theerpected
vdlue oftheir utilisationi either.s a set-ott aqainst tax on future income or as; set,ofi aqai'si deterred
tar liabilities in the sam€ teqattax entitv End iurisdiction.
Adjustment is made to deterred t.x resutting irom elimination of unrealsed intr.-qroup protits and

De,erred tax is measured arcordang to the tar rutes and at the tax rates appticabte in the respective
countries at the balance sheet date when the deterred tax is expected to crystaltis" 

", "r.r"nt 
t.r.

Ll.billti.s

Other liabilities are rneasured at net reatis.bte varse.

13
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Financial statements 1 Juty 2017 - 3O June 2018

lnsleby D.nEart I AJs

Annuatrepon 2017x8

811,863 97,61a
50,163

Noles

us0

The Company has no emptoyees_

2A|1/LA 2O]5/t7

842.391 3a6.140

2

3
lnterest income from subsidiaries
Foreign exchange adjLrstments
Other interest income

209 089
632,247
41,015

42,509
340,350

3,27 L

4 Financiat expenses
Foreign exchdnqe tosses
Other interest expense

Current tax lor the year
Adiustmenr o heoere eo ra\ rhdrqe to,the ved.
AdiLrstmenl of pror.vedr tares

5

856,507 147,773

0
o
o

0
o
o

00

1,1
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Financialstatements l Juty 2017 - 3O June 201B

U5D

lnvestments in subsidiaries

Additions dur nq the year

cost at 30 June

2Ar7/1A

6

567,O37,461
9,4A4,A33

542,204,791
64,426,670

Revatuations at 1 .lLrty
Foreign exchange adj!stments
Profit/Loss Ior the year
Cd pita I transEct ions in subsidiaries

Revaluations at 30 June

Ca.rying amount at 30 June

-45,230,563
t,261,4a2
5,195,335

144

'56,583,250
4,364,t99
6,944,4AA

0

576,5t6,294 567,A3t.461

'38 773,930 45,230,563

537,742,364 521.a0089a
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Financial statements l Juty 2017 - 3O June 2018

Notes

lngleby oenmark 1 !l/S
Annua repo( 2017r13

Direct & indireci

Administration Aqricota S.A_
Campo ElTigre S.A_
lnqleby Romania S.R.L
Campo D Oro S.R.L
Oculul Silvic

Cinque Stette Venete S.R.L
Brattalid lnc
Eriksson L.L.C
lngleby Peru Hotding S.A_C.
Pranta.iones det Sot S.A.C.
lnqleby NZ Hotdinq Ltd.
lnqleby Latvia Agro StA

Jaunaqra SIA
SIA Jaunberze Agra
Eldco SIA
5lA Loq &S

lngleby Lithuania Hotd ng UAB
lngleby Lithuania Agro UAB
lnq eby Lithuania I UAB
lngrebyLthuaniaZUAB
lnqleby Lithuania 3 UAB
lnqteby Lithuania 4 UAB
hqlebv Ljthuania 5 UAB
inqleby Lithuania 6 UAB
lnqleby Uruguay SRL
ME Holding I S.A.
Marid Elena Holding 2 S.A.
Maria Elena S.R.L.
C43 Hordinq S.A.
CAH 4 S.A,
ChamiualS.R.L.

USA

Latvia

Latvia
Latvia

Latvia

Lithuania

Lithuania

Lilhudnia
Lithuania

70 yl

70!1
751{
o{
o1
ori
ox

1009r
o9t

75X
09i

100I
100 9(

100 {
0lt
096
OT
ox
0x

100 t
ot
0x
o9t
or{
016
oi
o1

80x
ot
ox
ox
ot{
ox
o*

70%
70%
75%
15%
75h
56%
56%

100 9t

100 %

15%
75%

100%
100 %

100 x
100 %

100 %

100 96

100 %

100 %

100 %

100 %

100 96

1009i
100 %

too I
100 %

100 ti
ao%
80%
80%
ao%
80ji
80%
ao%
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Balance at the beqinninq of the

Eorelqn c!rrency kanslat on

aabnce at the end of the ye.r

lIgl.by D.nm-r I A,/S

An.uatepoh 20l7l18

Financial statements l July 2017 - 30 June 2018

Notes

USD

Sh.r. c.pit l

The share capital consists of 6,060 shares ot nominar DKK IOO€ach. No sh.res have been a*ribed
spe.ial riqhts.

The company's share capital has increased in the fottowing way durang the tast 5 years:

30 June 30 June 30 June 30 June
2018 zoLT 2015 2015

30 June
20t4

91,924
t,136

47,376
1.908

85,582
1,930

101,557
?,947

93,584
2,938

1.733 2,644 -136 -7A,962 5.035

94,797 9t,92A A7.376 a5,5a2 101,557

6,3926 6,5160 6.7065 5.5953 5-4452

Th€ share capitalis presented in U50 .t the exchange rate ol the batancesheet ddte loreach year

8 Contractual obligations.nd contingenci€i, etc.

1o Related parties

Contlng.nt liabilitlei
The company is jointly taxed with hq €by Farms A Forests ApS and lnqteby Denmark 2 A/S. The
companies included in thejoint taxation havejoint and severatunlimited tiabitity for Ddnish corporation
taxes dnd withholding taxes on dividends, interest and royattles amounting to USD O.

The shares ir l.qleby Ldtvia Aqro, SIA, lnqleby Dobele Agro, StA and tngteby Lithuania Hotding UAB
have b€en provided as secunty lor an amount ol UsD 6,517 thousand towards the par€nt company s

The company has issueda guar.ntee in,avour ol the p.rent comp.ny' bank-credit lacitiry in the amount
of USo 11,732 thousand.

The Company is lOOn ovrned by lngleby Farms & Forests Aps, Koqe,
cvR no.35 86 aO 62

The ultimate shareholder is The hqteby Irust, represented by
Dr. Johannes Burger, Rotabergstrasse 2, CH'92142 8€rneck Switzerland
Dr. M.rtus grmnler, stefaqass 17. Ll- 91la7 Gamprin Principatity ol Lie.htenstein
Geollrey Richards, Landstrasse 33,9491 RuqqellPrincipality ol Liechtenstern

The €ompany is recognized an the consolidated financiar statement ol tngteby FarmsA ForestApS, which
is the l.rqest qrolp in whicn the Compdny is included. The consolidated lioanciat statementsof tnqleby
farms 8 Forests ApS (CVR no. 35 86 80 52) may b€ obtained by contacting the company.

17

9 Mortg.gls and s.curlty

O, the assets recognised as "cash at bank and in hand", USD 2.1 mitlion are deposited in respect to
purchase of shares in a subsidiary company.


