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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséaret 1. januar -
31. december 2015 for Ukraine-Agro A/S.

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 2015 samt af resultatet af selskabets og
koncernens aktiviteter og koncernens pengestrgmme
for 2015.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Holstebro, den 14. april 2016
Holstebro, 14 April 2016

Direktion
Executive Board

Ted Kallehave

Bestyrelse

Board of Directors

Jorgen Larsen Tornees

formand
Chairman

Ulrik Lynge Andersen Henrik Simoni
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Hans Henrik Porksen

The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of Ukraine-Agro A/S for the financial year 1
January - 31 December 2015.

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 2015 of the Company and the Group
and of the results of the Company and Group
operations and of consolidated cash flows for
2015.

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

Ted Kallehave



Den uathangige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements and the Consoli-

dated Financial Statements

Til kapitalejerne i Ukraine-Agro A/S

Pategning pa arsregnskabet og kon-
cernregnskabet

Vi har revideret arsregnskabet og koncernregnskabet

for Ukraine-Agro A/S for regnskabséret 1. januar -
31. december 2015, der omfatter resultatopgerelse,
balance, egenkapitalopggerelse, pengestromsopgorel-
se, noter og anvendt regnskabspraksis. Arsregnska-
bet og koncernregnskabet udarbejdes efter arsregn-
skabsloven.

Ledelsens ansvar for arsregnskabet og kon-
cernregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab og et koncernregnskab, der giver et ret-
visende billede i overensstemmelse med arsregn-
skabsloven. Ledelsen har endvidere ansvaret for den
interne kontrol, som ledelsen anser nedvendig for at
udarbejde et arsregnskab og et koncernregnskab
uden vaesentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl.

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

regnskabet og koncernregnskabet pa grundlag af
vores revision. Vi har udfert revisionen i overens-
stemmelse med internationale standarder om revi-
sion og yderligere krav ifelge dansk revisorlovgiv-
ning. Dette kraever, at vi overholder etiske krav samt
planlagger og udfarer revisionen for at opna hgj
grad af sikkerhed for, om arsregnskabet og koncern-
regnskabet er uden vasentlig fejlinformation.
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To the Shareholders of Ukraine-Agro A/S

Report on the Financial Statements
and the Consolidated Financial
Statements

We have audited the Financial Statements and
the Consolidated Financial Statements of
Ukraine-Agro A/S for the financial year 1 January
- 31 December 2015, which comprise income
statement, balance sheet, statement of changes in
equity, cash flow statement, notes and summary
of significant accounting policies. The Financial
Statements and the Consolidated Financial State-
ments are prepared in accordance with the
Danish Financial Statements Act.

Management’s Responsibility for the
Financial Statements and the Consolidated
Financial Statements

Management is responsible for the preparation of

Financial Statements and the Consolidated Finan-
cial 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 and Consolidated Finan-
cial Statements that are free from material mis-
statement, whether due to fraud or error.

Auditor’s Responsibility
Our responsibility is to express an opinion on the

Financial Statements and the Consolidated Finan-
cial Statements based on our audit. We

conducted our audit in accordance with Inter-
national Standards on Auditing and additional
requirements under Danish audit regulation. This
requires that we comply with ethical require-
ments and plan and perform the audit to obtain
reasonable assurance whether the Financial
Statements and the Consolidated Financial State-
ments are free from material misstatement.



Den uafhaengige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements and the Consoli-

dated Financial Statements

En revision omfatter udfarelse af revisionshand-
linger for at opné revisionsbevis for belgb og oplys-
ninger i arsregnskabet og koncernregnskabet. De
valgte revisionshandlinger atheenger af revisors vur-
dering, herunder vurdering af risici for vaesentlig
fejlinformation i rsregnskabet og koncernregnska-
bet, uanset om denne skyldes besvigelser eller fejl.
Ved risikovurderingen overvejer revisor intern
kontrol, der er relevant for virksomhedens udarbej-
delse af et arsregnskab og et koncernregnskab, der
giver et retvisende billede. Formalet hermed er at
udforme revisionshandlinger, der er passende efter
omstendighederne, men ikke at udtrykke en kon-
klusion om effektiviteten af virksomhedens interne
kontrol. En revision omfatter endvidere vurdering
af, om ledelsens valg af regnskabspraksis er pas-
sende, og om ledelsens regnskabsmaessige skon er
rimelige, samt en vurdering af den samlede prasen-
tation af rsregnskabet og koncernregnskabet.

Det er vores opfattelse, at det opnaede revisionsbevis

er tilstraekkeligt og egnet som grundlag for vores
konklusion.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at drsregnskabet og koncern-

regnskabet giver et retvisende billede af selskabets

og koncernens aktiver, passiver og finansielle stilling

pr. 31. december 2015 samt af resultatet af selska-
bets og koncernens aktiviteter og koncernens penge-
strgmme for regnskabsaret 1. januar - 31. december
2015 i overensstemmelse med arsregnskabsloven.
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An audit involves performing audit procedures to
obtain audit evidence about the amounts and dis-
closures in the Financial Statements and the Con-
solidated Financial Statements. The procedures
selected depend on the auditor’s judgment, inclu-
ding the assessment of the risks of material mis-
statement of the Financial Statements and the
Consolidated Financial Statements, whether due
to fraud or error. In making those risk assess-
ments, the auditor considers internal control
relevant to the Company’s preparation of Finan-
cial Statements and Consolidated Financial State-
ments that give a true and fair view in order to
design audit procedures that are appropriate in
the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the
Company’s internal control. An audit also in-
cludes evaluating the appropriateness of accoun-
ting policies used and the reasonableness of
accounting estimates made by Management, as
well as evaluating the overall presentation of the
Financial Statements and the Consolidated Finan-
cial Statements.

We believe that the audit evidence we have
obtained is sufficient and appropriate to provide
a basis for our audit opinion.

Our audit has not resulted in any qualification.

Opinion

In our opinion, the Financial Statements and the
Consolidated Financial Statements give a true
and fair view of the financial position of the
Company and the Group at 31 December 2015
and of the results of the Company and the Group
operations and of consolidated cash flows for the
financial year 1 January - 31 December 2015 in
accordance with the Danish Financial Statements
Act.



Den uafhaengige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements and the Consoli-

dated Financial Statements

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gennemlaest
ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tilleeg til den gennemfoarte revision af
arsregnskabet og koncernregnskabet. Det er pa
denne baggrund vores opfattelse, at oplysningerne i
ledelsesberetningen er i overensstemmelse med ars-
regnskabet og koncernregnskabet.

Herning, den 14. april 2016
Herning, 14 April 2016

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Henrik Skjott Serensen

statsautoriseret revisor
State Authorised Public Accountant
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Statement on Management’s
Review

We have read Management’s Review in accor-
dance with the Danish Financial Statements Act.
We have not performed any procedures addi-
tional to the audit of the Financial Statements
and the Consolidated Financial Statements. On
this basis, in our opinion, the information pro-
vided in Management’s Review is in accordance
with the Financial Statements and the Consoli-
dated Financial Statements.
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Koncernoversigt
Group Chart

Moderselskab Ukraine-Agro A/S,

Parent company | Danmark (Denmark)
Nom. DKK 51.675.000

Konsoliderede
Dattervirksomheder

Consolidated subsidiaries
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90,0%

0,6%

Berry Farm ApS,
Danmark (Denmark)
Nom. DKK 32.200.000

99,4%

LLC Dan-Farm Ukraine,
Ukraine (Ukraine)
Nom. UAH 8.915.000

99,97%

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

0,03%



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

2015 2014 2013 2012

2011

TDKK TDKK TDKK TDKK

Hovedtal
Key figures

Resultat
Profit/loss

Bruttofortjeneste 14.135 32.804 23.566 29.879
Gross profit/loss

Resultat for finansielle poster 1.335 21.612 13.103 21.243
Profit/loss before financial income and expenses

Resultat af finansielle poster -25.328 -37.351 -3.693 -485
Net financials

Resultat fgr kursreguleringer og skat -2.491 18.347 12.929 21173
Profil/loss before exchange adjustments and tax

Arets resultat -21.912 -14.750 8.119 18.619
Net profit/loss for the year

Balance
Balance sheet

Balancesum 147.942 105.844 107.711 80.023
Balance sheet total

Egenkapital 72.275 43.930 72.784 69.546
Equity

Pengestremme
Cash flows

Pengestramme fra:
Cash flows from:

- driftsaktivitet 8.110 -8.657 -996 17.896
- operating activities
- investeringsaktivitet -12.222 -21.381 -19.566 -7.576
- investing activities
- finansieringsaktivitet 4.840 29.536 16.938 -7.639
- financing activities

Arets forskydning i likvider 728 -502 -3.624 2.681
Change in cash and cash equivalents for the year

Antal medarbejdere 192 148 149 89
Number of employees
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TDKK

21.431

14.439

402

13.844

13.165

67.808

56.639

9.924

-2.821

-4.632

2.471

69



Hoved- og noggletal
Financial Highlights

Koncern
Group

2015 2014 2013 2012 2011

TDKK TDKK TDKK TDKK TDKK
Nogletal i %
Ratios
Afkastningsgrad 0,9% 20,4% 12,2% 26,5% 21,3%
Return on assets
Soliditetsgrad 48,9% 41,5% 67,6% 86,9% 83,5%
Solvency ratio
Forrentning af egenkapital -37,7% -25,3% 11,4% 29,5% 26,5%
Return on equity
Kurs / indre veerdi (ex. egne kapitalandele) 1,45 0,88 1,47 1,35 1,13

Price/book value (ex treasury shares)

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.
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Beretning
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 selskaberne LLC Dan-
Farm Ukraine og LLC DFU Agro, som er helejet af
dattervirksomheden Berry Farm ApS. Moder-
selskabet Ukraine-Agro A/S leverer konsulentbistand
mv. til den ukrainske dattervirksomhed.

Udvikling i dret

Arets EBITDA udger DKK 6,2 mio. mod DKK 24,0
mio i 2014. Af nedgangen udger ca. DKK 9 mio
kursfald pa UAH, som er faldet med 21%, grundet
den politiske situation i Ukraine. Kursfaldet har
endvidere pavirket arets resultat for skat negativt
med DKK 21,5 mio. Far kursreguleringer og skat er
resultatet sdledes et underskud pa DKK 2,5 mio.,
hvilket ikke anses for tilfredsstillende sammenlignet
med DKK 18,3 mio. ret for.
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Main activity

The Company’s main activity is to acquire and
hold shares in companies registered in the
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 activity in the Ukraine is carried out in the
companies LLC Dan-Farm Ukraine and LLC DFU
Agro, which are wholly owned by the subsidiary
Berry Farm ApS. The Parent Company Ukraine-
Agro A/S provides consulting services etc to the
Ukrainian subsidiary.

Development in the year

EBITDA for the year amounts to DKK 6.2 million
compared to DKK 24.0 million in 2014. Some
DKK 9 million of this decline is caused by the
decline in the value of UAH which declined by
21% due to the political situation in the Ukraine.
The decline in the value of UAH moreover
affected the results before tax for the year
negatively by DKK 21.5 million. Before exchange
adjustments and tax, the results realised are a
loss of DKK 2.5 million, which is not considered
satisfactory compared to the DKK 18.3 million
realised last year.



Beretning
Review

Ilgbet af 2015 er effektiviteten i svineproduktionen
forbedret, men etableringen af
slagtesvineproduktionen i LLC DFU Agro er ikke
forlgbet som forventet, idet finansieringen forst er
faldet endeligt pa plads primo 2016. Dette har
medfort, at der i 2015 fortsat er solgt smagrise i et
vanskeligt marked, hvilket har medfert lavere
salgspriser. Herudover var hgsten i 2015 den
dérligste i flere ar.

Balancen er pd DKK 147,9 mio., hvoraf IFU og Nefco
har stillet 51,1 % af den samlede finansiering til
radighed.

Egenkapitalen er i drets lgb steget med DKK 28,4
mio. fra DKK 43,9 mio. til DKK 72,3 mio. Stigningen
i egenkapitalen henfores til arets resultat med DKK —
21,9 mio. og negative valutakursreguleringer pé i alt
netto DKK 1,4 mio. samt opskrivninger pa i alt DKK
51,2.

Pa selskabets generalforsamling den 22. oktober
2015 besluttede selskabets aktionarer at fusionere
selskabet med Russian Pig Meat A/S, med Russian
Pig Meat A/S som det fortszttende selskab og
Ukraine Agro A/S som det ophgrende selskab.

Fusionen er anmeldt til Erhvervsstyrelsen, men
endnu ikke godkendt af Erhvervsstyrelsen som folge
af indsigelser fra tidligere mindretalsaktioneer i
Russian Pig Meat A/S. Bestyrelsen forventer, at
indsigelsen afklares og at fusionen gennemfgres som
anmeldt med regnskabsmaessig virkning fra 1. januar
2015.

pwe

The efficiency of pig farming was improved
during 2015, but the establishment of finisher
production in LLC DFU Agro did not proceed as
expected as the funding was not finally in place
until at the beginning of 2016. This resulted in
the continued sale of weaners in 2015 on a
difficult market implying lower sales prices. The
2015 harvest was moreover the poorest harvest
experienced for several years.

The balance sheet total is DKK 93.4 million, for
which IFU and Nefco provided 51.1% of the total
funding.

During the year, equity increased by DKK 28.4
million from DKK 43.9 million to DKK 72.3
million. The increase in equity is attributable to
the loss for the year of DKK 21.9 million, negative
exchange adjustments totalling a net amount of
DKK 1.4 million and revaluations totalling a net
amount of DKK 51.2 million.

At the general meeting 22nd October 2015 the
company's shareholders decided to merge with
Russian Pig Meat A/S with Russian Pig Meat A/S
as the continuing company and Ukraine Agro A/S
as the discontinuing company.

The merger is notified to the Danish Business
Authoruty but has not yet been registered due to
objections from a former minority shareholder of
Russian Pig Meat A/S. The Mangement expects
these objections to be settled so that the merger
can be approved with accounting effect from 1st
January 2015.

10



Beretning
Review

I forbindelse med fusionen blev der foretaget en
vurdering af bygninger, inventar og maskiner i de to
ukrainske datterselskaber, der viser en mervaerdi pa
ca. DKK 57 mio. Ved fusionen indregnes denne
mervaerdi som et resultat af bytteforholdet mellem de
to fusionerede selskabers aktionzrer.

Som folge af merveerdiernes fremkomst ved fusionen
har ledelsen besluttet at 2endre regnsakbspraksis for
indregning af grunde og bygninger samt andre anlaeg,
driftsmateriel og inventar, sdledes at disse
aktivgrupper opskrives til de vurdere veerdier. Den
samlede opskrivning gger koncernens aktiver med
DKK 56,9 mio., og forbedrer egenkapitalen ved
udgangen af 2015 med DKK 49,1 mio., idet drets
afskrivninger ages med DKK 2,1 mio. som folge af
opskrivningen.

Pr. 31. december 2015 var koncernselskabernes
covenants med langivere brudt, hvilket har medfert
at DKK 36,2 mio. af geeld til
finansieringsinstitutioner medtages som kortfristet
geld i stedet for langfristet geeld. Langiverne har i
2016 bevilget nye lan til udvidelse/etablering af
slagtesvineproduktion og udvidelse af
markarealerne. Bl.a. baseret herpa forventer
ledelsen, at forholdet med de brudte covenants
afklares med langiverne saledes, at ldneforholdene
kan opretholdes og afvikles som aftalt.

Svineproduktionen er uzndret pa ca. 3.500 arssger.
Der drives ca. 3.800 ha jord (2.800 ha i 2014), som
for sterstedelens vedkommende er lejet pa femarige
kontrakter.
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In connection with the merger, buildings, fixtures
and fittings and machinery in the two Ukranian
subsidiaries were assessed resulting in an
increase in value of some DKK 57 million. At the
merger, this increase in value will be recognised
as the result of the exchange ratio between the
shareholders of the merging companies.

As a result of the appearance of the additional
values of the merger, the mangement has decided
to change the accounting policies for recognition
of land and buildings and other fixtures, tools
and equipment, so that these asset groups are
measured at fair value. The total result of the
increase of the group assets is DKK 56,9 million
and improves the equity at the end of 2015 by
DKK 49.1 million, as depreciations for the year
increase by DKK 2.1 million as a result of the
revaluation.

At 31 December 2015, the group enterprises had
breached the covenants with their lenders, which
resulted in DKK 36.2 million of the debt to
financial institutions being recognised as short-
term debt instead of as long-term debt. The
lenders have in 2016 granted new loans for
expansion/establishment of finisher production
and expansion of the cultivable areas. Against
this background etc, Management expects that
the breach of covenants will be settled with the
lenders to the effet that financing is maintained
and repaid as agreed.

The pig farming activities still house
approximately 3,500 year sows. Some 3,800 ha
(2,800 ha in 2014) land is farmed, of which most
is rented on 5-year contracts.

11



Beretning
Review

I 2016 forventes LLC DFU Agros nuvarende
kapacitet pa ca. 5.000 stipladser udvidet op til ca.
30.000 stipladser, siledes at alle producerede
smagrise kan opfedes i eget regi. Samtidig udvides
plantavlen pa den nye farm fra de nuvarende 1.400
ha. til ca. 3.000 ha.

Serlige 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
medforer, at koncernens resultat, pengestromme og
egenkapitalpavirkes af kursudviklingen for isaer
ukrainske hryvni.

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

Renterisici

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

Kreditrisici

Koncernens kreditrisici knytter sig til
tilgodehavender fra salg.
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In 2016, the present capacity of LLC DFU Agros
of housing some 5,000 animals is expected
expanded to some 30,000 animals thus enabling
our own fattening of all farmed weaner pigs. At
the same time, our crop farming on the new farm
has been expanded from the present 1,400 ha to
some 3,000 ha.

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.

Credit risks

The Group’s credit risks relate to trade
receivables.

12



Beretning
Review

Strategi og malsatninger

Milszetninger og forventninger for det
kommende ar

Ledelsen forventer fremgang i aktivitet og omsatning
12016, med et resultat far skat og kursreguleringer
pa DKK 10 mio. P4 kort sigt athanger resultatet af
bytteforholdet mellem ked- og foderpriser samt
endringer i valutakurserne.

Begivenheder efter balancedagen

Der henvises til note 1, hvori udviklingen efter status
er beskrevet. Herunder den politiske situation
mellem Rusland og Vesten, som fortsat er anspaendt,
hvilket blandt andet har medfert fald i kursen pa
UAH. Ledelsen forventer dog ikke for nerveaerende, at
situationen far veesentlig indflydelse pa koncernens
aktiviteter.

Herudover er der ikke efter balancedagen indtruffet
forhold, som har veesentlig indflydelse pa
bedgmmelsen af rsrapporten.

pwc

Strategy and objectives

Targets and expectations for the year
ahead

Management expects increased activities and
revenue in 2016 resulting in a profit before tax
and exchange adjustments of DKK 10 million. In
the short term, the results depend on the
exchange ratio between the prices on meat and
feed as well as movements in the exchange rates.

Subsequent events

We refer to note 1 in which the post balance sheet
development is explained, including the political
situation between Russia and the West which
continues to be strained and has resulted in eg
the decline in the value of UAH. However,
presently Management does not expect the
situation to affect the Group’s activities
materially.

Beyond this, 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 2015 2014 2015 2014
TDKK TDKK TDKK TDKK
Bruttofortjeneste 14.135 32.804 -18 447
Gross profit/loss
Personaleomkostninger 2 -7.938 -8.531 -225 -225
Staff expenses
Af- og nedskrivninger af immaterielle
og materielle anlaegsaktiver -4.862 -2.661 0 0
Depreciation, amortisation and
impairment of intangible assets and
property, plant and equipment
Resultat for finansielle poster 1.335 21.612 -243 222
Profit/loss before financial income and
expenses
Indteegter af kapitalandele i
dattervirksomheder 3 0 0 -22.759 -15.983
Income from investments in subsidiaries
Finansielle indteegter 4 3 53 1.432 1.589
Financial income
Finansielle omkostninger 5 -25.331 -37.404 -112 -117
Financial expenses
Resultat for skat -23.993 -15.739 -21.682 -14.289
Profit/loss before tax
Skat af arets resultat 6 -436 -776 -230 -461
Tax on profit/loss for the year
Resultat for minoritetsinteresser -24.429 -16.515 -21.912 -14.750
Profit/loss before minority interests
Minoritetsinteressers andel af
dattervirksomheders resultat 2.517 1.765 0 0
Minority interests' share of net profit/loss
of subsidiaries
Arets resultat -21.912 -14.750 -21.912 -14.750

Net profit/loss for the year

pwc 14



Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Foreslaet udbytte for regnskabsaret
Proposed dividend for the year
Reserve for nettoopskrivning efter
den indre veerdis metode

Reserve for net revaluation under the
equity method

Overfort resultat
Retained earnings

pwe

Moderselskab
Parent Company

2015 2014
TDKK TDKK
0 0
17.427 -6.322
-39.339 -8.428
-21.912 -14.750
15



Balance 31. december
Balance Sheet 31 December

Aktiver
Assets
Koncern Moderselskab
Group Parent Company
Note 2015 2014 2015 2014
TDKK TDKK TDKK TDKK
Grunde og bygninger 7 58.600 31.884 0 0
Land and buildings
Biologiske aktiver 8.803 13.753 0 0
Biological assets
Andre anlaeg, driftsmateriel og inven-
tar 7 34.382 15.181 0 0
Other fixtures and fittings, tools and
equipment
Materielle anleegsaktiver under udfe-
relse 7 16.926 10.583 0 0
Property, plant and equipment in progress
Materielle anlagsaktiver 118.711 71.401 0 0
Property, plant and equipment
Kapitalandele i dattervirksomheder 8 0 0 50.025 22.937

Investments in subsidiaries

Tilgodehavender i tilknyttede virksom-
heder 9 0 0 20.080 16.979
Receivables from group enterprises

Finansielle anleegsaktiver 0 0 70.105 39.916

Fixed asset investments

Anlagsaktiver 118.711 71.401 70.105 39.916
Fixed assets

Varebeholdninger 10 17.927 24.407 0 0
Inventories
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Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

Koncern Moderselskab
Group Parent Company
Note 2015 2014 2015 2014
TDKK TDKK TDKK TDKK
Tilgodehavender fra salg og
tienesteydelser 307 36 0 0
Trade receivables
Tilgodehavender hos tilknyttede
virksomheder 0 0 6.373 4.006
Receivables from group enterprises
Andre tilgodehavender 5.118 4.556 139 58
Other receivables
Selskabsskat 0 0 132 137
Corporation tax
Periodeafgreensningsposter 713 743 260 270
Prepayments
Tilgodehavender 6.138 5.335 6.904 4.471
Receivables
Likvide beholdninger 5.166 4.701 395 443
Cash at bank and in hand
Omsatningsaktiver 29.231 34.443 7.299 4.914
Current assets
Aktiver 147.942 105.844 77.404 44.830
Assets
.
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Selskabskapital
Share capital

Reserve for opskrivninger
Revaluation reserve

Reserve for nettoopskrivning efter
den indre veerdis metode

Reserve for net revaluation under the
equity method

Overfart resultat
Retained earnings

Egenkapital
Equity

Minoritetsinteresser
Minority interests

Kreditinstitutter
Credit institutions

Leasingforpligtelser
Lease obligations

Anden geeld
Other payables

Langfristede geeldsforpligtelser
Long-term debt

pwe

Koncern Moderselskab
Group Parent Company
Note 2015 2014 2015 2014
TDKK TDKK TDKK TDKK
51.675 51.675 51.675 51.675
51.210 0 0 0
0 0 17.427 0
-30.610 -7.745 3.173 -7.745
11 72.275 43.930 72.275 43.930
5.273 2.252 0 0
0 27.618 0 0
300 451 0 0
10.190 8.815 4.300 0
12 10.490 36.884 4.300 0
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Koncern Moderselskab
Group Parent Company
Note 2015 2014 2015 2014
TDKK TDKK TDKK TDKK
Kreditinstitutter 12 47.685 11.029 0 0
Credit institutions
Leasingforpligtelser 12 206 1.091 0 0
Lease obligations
Leverandgrer af varer og
tienesteydelser 7.660 4.673 626 426
Trade payables
Selskabsskat 203 453 203 453
Corporation tax
Anden geeld 4.150 5.532 0 21
Other payables
Kortfristede gaeldsforpligtelser 59.904 22.778 829 900
Short-term debt
Gaeldsforpligtelser 70.394 59.662 5.129 900
Debt
Passiver 147.942 105.844 77.404 44.830

Liabilities and equity

Efterfglgende begivenheder 1
Subsequent events

Eventualposter og gvrige

gkonomiske forpligtelser 13
Contingent assets, liabilities and other

financial obligations

Neertstaende parter og ejerforhold 14
Related parties and ownership

pwe 1o



Egenkapitalopgorelse
Statement of Changes in Equity

Koncern
Group
Reserve for
nettoopskriv-
ning efter den
Selskabs- Reserve for op- indre veerdis Overfort
kapital skrivninger metode resultat | alt
Share capital Revaluation Reserve for net Retained Total
reserve revaluation under earnings
the equity
method

TDKK TDKK TDKK TDKK TDKK
Egenkapital 1. januar 51.675 0 0 -7.745 43.930
Equity at 1 January
Arets opskrivning 0 51.210 0 0 51.210
Revaluation for the year
Valutakursregulering udenlandske enheder 0 0 0 -1.364 -1.364
Exchange adjustments relating to foreign entities
Kgb af egne kapitalandele 0 0 0 411 411
Purchase of treasury shares
Arets resultat 0 0 0 -21.912 -21.912
Net profit/loss for the year
Egenkapital 31. december 51.675 51.210 0 -30.610 72.275
Equity at 31 December
Moderselskab
Parent Company
Egenkapital 1. januar 51.675 0 0 -7.745 43.930
Equity at 1 January
Valutakursregulering udenlandske enheder 0 0 0 -1.364 -1.364
Exchange adjustments relating to foreign entities
Kgb af egne kapitalandele 0 0 0 411 411
Purchase of treasury shares
@vrige egenkapitalbevaegelser 0 0 0 51.210 51.210
Other equity movements
Arets resultat 0 0 17.427 -39.339 -21.912
Net profit/loss for the year
Egenkapital 31. december 51.675 0 17.427 3.173 72.275

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

Koncern
Group
Note 2015 2014
TDKK TDKK
Arets resultat -21.912 -14.750
Net profit/loss for the year
Reguleringer 16 28.558 8.358
Adjustments
AEndring i driftskapital 17 5.732 1.678
Change in working capital
Pengestremme fra drift for finansielle poster 12.378 -4.714
Cash flows from operating activities before financial income and expenses
Renteindbetalinger og lignende 3 53
Financial income
Renteudbetalinger og lignende -3.827 -3.319
Financial expenses
Pengestreamme fra ordinaer drift 8.554 -7.980
Cash flows from ordinary activities
Betalt selskabsskat -444 -677
Corporation tax paid
Pengestremme fra driftsaktivitet 8.110 -8.657
Cash flows from operating activities
Kgb af materielle anleegsaktiver -156.224 -21.581
Purchase of property, plant and equipment
Kgb af finansielle anleegsaktiver m.v. 0 -1.000
Fixed asset investments made etc
Salg af materielle anlaegsaktiver 2.591 0
Sale of property, plant and equipment
Salg af finansielle anlaegsaktiver m.v. 411 1.200
Sale of fixed asset investments etc
Pengestreamme fra investeringsaktivitet -12.222 -21.381
Cash flows from investing activities
Nedbringelse af leasingforpligtelser -910 -1.190
Reduction of lease obligations
Tilbagebetaling af geeld til tilknyttede virksomheder -11.489 0
Repayment of payables to group enterprises
Optagelse af geeld til kreditinstitutter 17.239 33.210
Raising of loans from credit institutions
Betalt udbytte 0 -2.484
Dividend paid
Pengestremme fra finansieringsaktivitet 4.840 29.536
Cash flows from financing activities
Andring i likvider 728 -502
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Pengestromsopgorelse 1. januar - 31. december
Cash Flow Statement 1 January - 31 December

Note 2015 2014
TDKK TDKK

Change in cash and cash equivalents
Likvider 1. januar 2.264 4.344
Cash and cash equivalents at 1 January
Kursregulering omsaetningsvaerdipapirer -466 -1.578
Exchange adjustment of current asset investments
Likvider 31. december 2.526 2.264
Cash and cash equivalents at 31 December
Likvider specificeres saledes:
Cash and cash equivalents are specified as follows:
Likvide beholdninger 5.166 4.701
Cash at bank and in hand
Kassekredit -2.640 -2.437
Overdraft facility
Likvider 31. december 2.526 2.264

Cash and cash equivalents at 31 December
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Noter til arsregnskabet
Notes to the Financial Statements

pwe

Efterfolgende begivenheder

Subsequent events

Efter 31. december har den politiske usikkerhed og den gkonomiske udvikling i Ukraine medfart at UAH er
devalueret med ca. 17% siden 1. januar.
After 31 December the political uncertain and the economic development in the Ukraine has resulted in a devaluation by some

17% since 1 January.

Koncern Moderselskab
Group Parent Company
2015 2014 2015 2014
TDKK TDKK TDKK TDKK
Personaleomkostninger
Staff expenses
Lanninger 6.307 7.039 225 225
Wages and salaries
Andre omkostninger til social sikring 1.631 1.492 0 0
Other social security expenses
7.938 8.531 225 225

Heraf udger vederlag til direktion og
bestyrelse 225 225 225 225

Including remuneration to the Executive
and Supervisory Boards

Gennemsnitligt antal beskaftigede
medarbejdere 192 148 0 0

Average number of employees

Indtaegter af kapitalandele i dattervirksomheder
Income from investments in subsidiaries

Andel af underskud i dattervirksomheder -22.657 -15.881
Share of losses of subsidiaries

Afskrivning af mervaerdier -102 -102
Amortisation of excess values

-22.759 -15.983
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Noter til arsregnskabet
Notes to the Financial Statements

Koncern Moderselskab
Group Parent Company
2015 2014 2015 2014
TDKK TDKK TDKK TDKK
4 Finansielle indtaegter
Financial income
Renteindtaegter tilknyttede
virksomheder 0 0 1.326 1.486
Interest received from group enterprises
Andre finansielle indteegter 3 53 102 103
Other financial income
Valutakursreguleringer 0 0 4 0
Exchange adjustments
3 53 1.432 1.589
5 Finansielle omkostninger
Financial expenses
Andre finansielle omkostninger 3.829 3.319 112 115
Other financial expenses
Kursreguleringer omkostninger 21.502 34.085 0 2
Exchange adjustments, expenses
25.331 37.404 112 117
6 Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat 362 598 230 461
Current tax for the year
Regulering af udskudt skat tidligere ar 74 178 0 0
Adjustment of deferred tax concerning
previous years
436 776 230 461
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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 lgb
Ad(ditions for the year

Afgang i arets lgb
Disposals for the year

Overfarsler i arets lgb
Transfers for the year

Kostpris 31. december
Cost at 31 December

Arets opskrivninger
Revaluations for the year

Opskrivninger 31. december
Revaluations 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

Regnskabsmassig vaerdi 31. december
Carrying amount at 31 December

Grunde og byg-

Andre anlaeg,
driftsmateriel og

Materielle an-
lzegsaktiver un-

ninger inventar der udfgrelse

Land and Other fixtures and Property, plant
buildings fittings, tools and  and equipment in

equipment progress
TDKK TDKK TDKK

35.827 23.416 10.583
-6.896 -4.978 -2.250
406 3.863 9.220
0 -3.238 0
627 -23 -627
29.964 19.040 16.926
33.100 23.800 0
33.100 23.800 0
3.943 6.949 0
-686 -1.505 0
1.207 3.763 0
0 -749 0
4.464 8.458 0
58.600 34.382 16.926
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Noter til arsregnskabet
Notes to the Financial Statements

Moderselskab
Parent Company

2015 2014
TDKK TDKK
Kapitalandele i dattervirksomheder
Investments in subsidiaries
Kostpris 1. januar 32.598 32.598
Cost at 1 January
Kostpris 31. december 32.598 32.598
Cost at 31 December
Veerdireguleringer 1. januar -9.661 18.142
Value adjustments at 1 January
Valutakursregulering -1.364 -11.820
Exchange adjustment
Arets resultat -22.656 -15.881
Net profit/loss for the year
Arets opskrivninger, netto 51.210 0
Revaluations for the year, net
Afskrivning af mervaerdier -102 -102
Amortisation of excess values
Veerdireguleringer 31. december 17.427 -9.661
Value adjustments at 31 December
Regnskabsmaessig vaerdi 31. december 50.025 22.937
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
Berry Farm ApS Danmark DKK 32.200.000 90,0%
Denmark
LLC Dan-Farm Ukraine Ukraine UAH 8.915.000 0,6%
Ukraine
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Noter til arsregnskabet
Notes to the Financial Statements

9

10
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@vrige finansielle anlaegsaktiver
Other fixed asset investments

Kostpris 1. januar
Cost at 1 January

Tilgang i arets Igb
Additions for the year

Kostpris 31. december

Cost at 31 December

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Moderselskab

Parent Company

Tilgodehaven-
der i tilknyttede
virksomheder
Receivables from

_ group enterprises

TDKK
16.979

3.101

20.080

20.080

Koncern Moderselskab
Group Parent Company
2015 2014 2015 2014
TDKK TDKK TDKK TDKK
Varebeholdninger
Inventories
Ravarer og hjaelpematerialer 7.201 7.257 0
Raw materials and consumables
Handelsbesaetning 8.379 9.522 0
Live stock (trade stock)
Korn og foder 2.347 7.628 0
Grain and feed
17.927 24.407 0




Noter til arsregnskabet

Notes to the Financial Statements

11 Egenkapital

pwe

Equity

Selskabskapitalen bestar af 51.675 aktier a nominelt DKK 1.000. Ingen aktier er tillagt seerlige rettigheder.

The share capital consists of 51,675 shares of a nominal value of DKK 1,000. No shares carry any special rights.

Beholdning af egne kapitalandele udggr nominelt TDKK 2.000..

Selskabskapitalen har udviklet sig saledes:
The share capital has developed as follows:

Selskabskapital 1. januar
Share capital at 1 January

Kapitalforhajelse
Capital increase

Kapitalnedsaettelse
Capital decrease

Selskabskapital 31.
december

Share capital at 31
December

2015 2014 2013 2012 2011
TDKK TDKK TDKK TDKK TDKK
51.675 51.675 51.675 49.975 49.975
0 0 0 1.700 0
0 0 0 0 0
51.675 51.675 51.675 51.675 49.975
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Noter til arsregnskabet
Notes to the Financial Statements

12 Langfristede gaeldsforpligtelser
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
2015 2014 2015 2014
TDKK TDKK TDKK TDKK
Kreditinstitutter
Credit institutions
Mellem 1 og 5 ar 0 27.618 0 0
Between 1 and 5 years
Langfristet del 0 27.618 0 0
Long-term part
Inden for 1 ar 45.045 8.592 0 0
Within 1 year
Qvrig kortfristet gaeld til kreditinstitutter 2.640 2.437 0 0
Other short-term debt to credit institutions
Kortfristet del 47.685 11.029 0 0
Short-term part
47.685 38.647 0 0

Pr. 31. december 2015 var koncernselskabernes covenants med langivere brudt, hvilket har medfert at DKK
36,2 mio. af geeld til finansieringsinstitutioner medtages som kortfristet geeld i stedet for langfristet gaeld.
Langiverne har i 2016 bevilget nye lan til udvidelse/etablering af slagtesvineproduktion og udvidelse af
markarealerne. Bl.a. baseret herpa forventer ledelsen, at forholdet med de brudte covenants afklares med
langiverne saledes, at laneforholdene kan opretholdes og afvikles som aftalt.

At 31 December 2015, the group enterprises had breached the covenants with their lenders, which resulted in DKK 36.2
million of the debt to financial institutions being recognised as short-term debt instead of as long-term debt. The lenders have
in 2016 granted new loans for expansion/establishment of finisher production and expansion of the cultivable areas. Against
this background etc, Management expects that the breach of covenants will be settled with the lenders to the effet that

financing is maintained and repaid as agreed.
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Noter til arsregnskabet

Notes to the Financial Statements

12 Langfristede

pwe

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

Anden gald
Other payables

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
Other short-term payables

Kortfristet del
Short-term part

Koncern Moderselskab
Group Parent Company
2015 2014 2015 2014
TDKK TDKK TDKK TDKK
300 451 0 0
300 451 0 0
206 1.091 0 0
506 1.542 0 0
10.190 8.815 4.300 0
10.190 8.815 4.300 0
2.946 2.938 0 0
1.204 2.594 0 21
4.150 5.5632 0 21
14.340 14.347 4.300 21
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Noter til arsregnskabet
Notes to the Financial Statements

Koncern Moderselskab

Group Parent Company
2015 2014 2015 2014
TDKK TDKK TDKK TDKK

13 Eventualposter og avrige gskonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Sikkerhedsstillelser
Security

Falgende aktiver er stillet til sikkerhed for laneaftale med IFU fonden:
The following assets have been placed as security with the IFU foundation

Grunde og bygninger, andre anlaeg,
driftsmateriel og inventar med en
regnskabsmaessig veerdi pa 31.007 38.906 0

Mortgage deeds providing security on land
and buildings as well as other property,
plant and equipment at a total carrying
amount of

Eventualforpligtelser
Contingent liabilities

Moderselskabet har afviget selskyldnerkaution overfor dattervirksomheden Berry Farm ApS' mellemveaerende
med bankforbindelse.

The Parent Company has issued a guarantee in respect of the subsidiary Berry Farm ApS's bank balance.
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Noter til arsregnskabet
Notes to the Financial Statements

14 Nezertstaende parter og ejerforhold
Related parties and ownership

@vrige naertstaende parter
Other related parties

Jorgen Larsen Tgrnaes
Hans Henrik Pgrksen
Ulrik Lynge Andersen
Henrik Simoni

Ted Kallehave

Transaktioner
Transactions

Grundlag
Basis

Formand
Chairman

Bestyrelsesmedlem
Boardmember

Bestyrelsesmedlem
Boardmember

Bestyrelsesmedlem og direktar
Boardmember

Direktar og bestyrelsesmedlem
CEO and boardmember

Der er i arets lgb foretaget transaktioner i form af udlan, udlaeg og serviceydelser mellem moderselskabet og

datterselskabet. Transaktionerne er alle sket pa markedsmeessige vilkar.

During the year transactions were made by way of loans, disbursements and services between the Parent Company and the

subsidiary. All transactions were made at arm’s length.

Ejerforhold
Ownership

Falgende kapitalejere er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller minimum 5%

af selskabskapitalen:

The following shareholders are recorded in the Company's register of shareholders as holding at least 5% of the votes or at

least 5% of the share capital:

St. Skindbjerg Grise ApS, 7500 Holstebro
Ulrik Lynge Andersen, 7600 Struer
Lilliendal Holding ApS, 4735 Mern

Hans Henrik Pagrksen, 6780 Skaerbaek

Svanholmsminde Invest ApS, 9293 Kongerslev

pwc
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Noter til arsregnskabet
Notes to the Financial Statements
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Offentlige tilskud
Public subsidies

Selskabet har i 2015 modtaget TDKK 5.007 (2014 TDKK 1.483) i tilskud i form af ukrainsk landbrugsmoms.
In 2015 the Company received subsidies of DKK 5,007k (2014 DKK 1.483k) by way of Ukrainian agricultural VAT.

Pengestromsopgorelse - reguleringer
Cash flow statement - adjustiments

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial expenses

Af- og nedskrivninger samt dagveerdi reguleringer pa biologiske aktiver
Depreciation, amortisation and impairment losses, including fair value losses and

gains on biological assets

Skat af arets resultat
Tax on profit/loss for the year

Minoritetsinteressers andel af dattervirksomheders resultat
Minority interests' share of net profit/loss of subsidiaries

Andre reguleringer
Other adjustments

Pengestromsopgerelse - eendring i driftskapital
Cash flow statement - change in working capital

Andring i varebeholdninger
Change in inventories

AEndring i tilgodehavender
Change in receivables

/Andring i leverandgrer m.v.
Change in trade payables, etc

Koncern
Group

2015 2014

TDKK TDKK
-3 -53
25.334 37.404
5.077 -27.464
436 776
-2.517 -1.765
231 -540
28.558 8.358
3.418 -2.700
-1.900 776
4.214 3.602
5.732 1.678
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Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for Ukraine-Agro A/S for 2015 er ud-
arbejdet i overensstemmelse med arsregnskabslo-
vens bestemmelser for mellemstore virksomheder i
regnskabsklasse C.

Koncern- og drsregnskab for 2015 er aflagt i TDKK.

Zndring af regnskabspraksis

I forbindelse med fusionen blev der foretaget en
vurdering af bygninger, inventar og maskiner i de to
ukrainske datterselskaber, der viser en mervaerdi pa
ca. DKK 57 mio. Ved fusionen indregnes denne
merveerdi som et resultat af bytteforholdet mellem
de to fusionerede selskabers aktionarer.

Som felge af mervaerdiernes fremkomst ved fusionen
har ledelsen besluttet at endre regnsakbspraksis for
indregning af grunde og bygninger samt andre
anleeg, driftsmateriel og inventar, siledes at disse
aktivgrupper opskrives til de vurdere veardier. Den
samlede opskrivning gger koncernens aktiver med
DKK 56,9 mio., og forbedrer egenkapitalen ved
udgangen af 2015 med DKK 49,1 mio., idet arets
afskrivninger gges med DKK 2,1 mio. som folge af
opskrivningen.

Generelt om indregning og maling

Regnskabet er udarbejdet med udgangspunkt i det
historiske kostprisprincip, bortset fra biologiske
aktiver, dvs. besztning og hastede egne afgrader,
som indregnes til markedsveerdi fratrukket
omkostninger til athandelse mv.

pwe

Basis of Preparation

The Annual Report of Ukraine-Agro A/S for 2015
has been prepared in accordance with the provi-
sions of the Danish Financial Statements Act ap-
plying to medium-sized enterprises of reporting
class C.

The Annual Report for 2015 is presented in
TDKK.

Changes in accounting policies

In connection with the merger, buildings, fixtures
and fittings and machinery in the two Ukranian
subsidiaries were assessed resulting in an
increase in value of some DKK 57 million. At the
merger, this increase in value will be recognised
as the result of the exchange ratio between the
shareholders of the merging companies.

As aresult of the increase in value of the merger,
the mangement has decided to change the
accounting policies for recognition of land and
buildings and other fixtures, tools and
equipment, so that these asset groups are
measured at fair value. The total result of the
increase of the group assets is DKK 56,9 million
and improves the equity at the end of 2015 by
DKK 49.1 million, as depreciations for the year
increase by DKK 2.1 million as a result of the
revaluation.

Recognition and measurement

The Financial Statements have been prepared
under the historical cost method, except for
biological assets, ie herd and own crop harvest,
which are recognised at market value less selling
expenses etc.
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Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der ma-
les til dagsvaerdi eller amortiseret kostpris. End-
videre indregnes i resultatopgerelsen alle omkost-
ninger, der er atholdt for at opna arets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefersler som folge af &endre-
de regnskabsmeessige sken af belgb, der tidligere har
veret indregnet i resultatopgarelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan maéles pélideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fragé
selskabet, og forpligtelsens veerdi kan méles pa-
lideligt.

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende méles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Ved indregning og méling tages hensyn til forud-
sigelige tab og risici, der fremkommer, inden ars-
rapporten afleegges, og som be- eller afkreaefter
forhold, der eksisterede p& balancedagen.

Som maélevaluta benyttes danske kroner. Alle andre
valutaer anses som fremmed valuta.

pwc

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of fi-
nancial assets and liabilities measured at fair
value or amortised cost are recognised.
Moreover, all expenses incurred to achieve the
earnings for the year are recognised in the
income statement, including depreciation, amor-
tisation, impairment losses and provisions as well
as reversals due to changed accounting estimates
of amounts that have previously been recognised
in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attri-
butable to the asset will flow to the Company, and
the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet
when it is probable that future economic benefits
will flow out of the Company, and the value of the
liability can be measured reliably.

Assets and liabilities are initially measured at
cost. Subsequently, assets and liabilities are
measured as described for each item below.

Recognition and measurement take into account
predictable losses and risks occurring before the
presentation of the Annual Report which confirm
or invalidate affairs and conditions existing at the
balance sheet date.

Danish kroner is used as the measurement

currency. All other currencies are regarded as
foreign currencies.
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Konsolideringspraksis

Koncernregnskabet omfatter moderselskabet
Ukraine-Agro A/S samt virksomheder, hvori
moderselskabet direkte eller indirekte besidder
flertallet af stemmerettighederne, eller hvori moder-
selskabet gennem aktiebesiddelse eller pa anden
made har en bestemmende indflydelse.

Ved konsolideringen sammendrages poster af
ensartet karakter. Koncerninterne indtaegter og
omkostninger, aktiebesiddelser, udbytter og
mellemvaerender samt realiserede og urealiserede
interne gevinster og tab ved transaktioner mellem de
konsoliderede virksomheder elimineres.

pwc

Basis of consolidation

The Consolidated Financial Statements comprise
the Parent Company, Ukraine-Agro A/S, and
subsidiaries in which the Parent Company
directly or indirectly holds more than 50% of the
votes or in which the Parent Company, through
share ownership or otherwise, exercises control.
Enterprises in which the Group holds between
20% and 50% of the votes and exercises
significant influence but not control are classified
as associates.

On consolidation, items of a uniform nature are
combined. Elimination is made of intercompany
income and expenses, shareholdings, dividends
and accounts as well as of realised and unrealised
profits and losses on transactions between the
consolidated enterprises.
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Ved keb af dattervirksomheder opgeres pa anskaffel-
sestidspunktet forskellen mellem kostprisen og den
regnskabsmassige indre veerdi i den kegbte virksom-
hed, efter at de enkelte aktiver og forpligtelser er
reguleret til dagsveerdi (overtagelsesmetoden).
Herunder fradrages eventuelle besluttede omstruk-
tureringshensattelser vedrgrende den overtagne
virksomhed. Resterende positive forskelsbelab ind-
regnes i balancen under immaterielle anlaegsaktiver
som goodwill, der afskrives linezrt i resultatopgarel-
sen over forventet brugstid, dog hajst over 20 ar.
Resterende negative forskelsbelgb indregnes i balan-
cen under periodeafgrensningsposter som negativ
goodwill. Belgb, der kan henfores til forventede tab
eller omkostninger, indregnes som indteegt i
resultatopgerelsen i takt med, at de forhold, der
ligger til grund herfor, realiseres. Af negativ
goodwill, der ikke relaterer sig til forventede tab eller
omkostninger, indregnes et belgb svarende til dags-
vardien af ikke-monetare aktiver i resultat-
opgerelsen over de ikke-monetare aktivers gennem-
snitlige levetid.

Positive og negative forskelsbelab fra erhvervede
virksomheder kan, som folge af &ndring i indregning
og maling af nettoaktiver, reguleres indtil udgangen
af det regnskabsér, der folger efter anskaffelseséret.
Disse reguleringer afspejler sig samtidig i veerdien af
goodwill eller negativ goodwill, herunder i allerede
foretagne afskrivninger.

pwc

On acquisition of subsidiaries, the difference
between cost and net asset value of the enterprise
acquired is determined at the date of acquisition
after the individual assets and liabilities having
been adjusted to fair value (the purchase
method). This includes allowing for any
restructuring provisions determined in relation
to the enterprise acquired. Any remaining posi-
tive differences are recognised in intangible
assets in the balance sheet as goodwill, which is
amortised in the income statement on a
straightline basis over its estimated useful life,
but not exceeding 20 years. Any remaining
negative differences are recognised in deferred
income in the balance sheet as negative goodwill.
Amounts attributable to expected losses or
expenses are recognised as income in the income
statement as the affairs and conditions to which
the amounts relate materialise. Negative goodwill
not related to expected losses or expenses is
recognised at an amount equal to the fair value of
non-monetary assets in the income statement
over the average useful life of the non-monetary
assets.

Positive and negative differences from
enterprises acquired may, due to changes to the
recognition and measurement of net assets, be
adjusted until the end of the financial year
following the year of acquisition. These
adjustments are also reflected in the value of
goodwill or negative goodwill, including in
amortisation already made.
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Minoritetsinteresser

Ved opggrelse af koncernresultat og koncernegen-
kapital anferes den del af dattervirksomhedernes
resultat og egenkapital, der kan henfares til minori-
tetsinteresser, som szrskilte poster i resultatopgo-
relsen og balancen. Minoritetsinteresser indregnes
pa grundlag af omvurderingen af overtagne aktiver
og forpligtelser til dagsveerdi pa tidspunktet for
erhvervelse af dattervirksomheder.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Gevinster og tab, der opstér pa
grund af forskelle mellem transaktionsdagens kurs
og kursen pé betalingsdagen, indregnes i resultatop-
gorelsen som en finansiel post.

Tilgodehavender, gald og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balance-
dagen, omregnes til balancedagens kurs. Forskellen
mellem balancedagens kurs og transaktionsdagens
kurs indregnes i resultatopgerelsen som en finansiel
post.

Resultatopgarelsen for udenlandske dattervirksom-
heder og associerede virksomheder, der er
selvsteendige enheder, omregnes til transaktions-
dagens kurs eller en tilnaermet gennemsnitskurs.
Balanceposterne omregnes til balancedagens kurs.
Valutakursreguleringer, der opstar ved omregning af
egenkapitaler primo aret og valutakursreguleringer,
der opstar som folge af omregning af resultat-
opgerelsen til balancedagens kurs, indregnes direkte
i egenkapitalen.
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Minority interests

On statement of group results and group equity,
the shares of results and equity of subsidiaries
attributable to minority interests are recognised
as separate items in the income statement and
the balance sheet. Minority interests are
recognised on the basis of a remeasurement of
acquired assets and liabilities to fair value at the
time of acquisition of subsidiaries.

Translation policies

Transactions in foreign currencies are translated
at the exchange rates at the dates of transaction.
Gains and losses arising due to differences
between the transaction date rates and the rates
at the dates of payment are recognised in
financial income and expenses in the income
statement.

Receivables, payables and other monetary items
in foreign currencies that have not been settled at
the balance sheet date are translated at the
exchange rates at the balance sheet date. Any
differences between the exchange rates at the
balance sheet date and the transaction date rates
are recognised in financial income and expenses
in the income statement.

Income statements of foreign subsidiaries and
associates that are separate legal entities are
translated at transaction date rates or
approximated average exchange rates. Balance
sheet items are translated at the exchange rates
at the balance sheet date. Exchange adjustments
arising on the translation of the opening equity
and exchange adjustments arising from the
translation of the income statements at the
exchange rates at the balance sheet date are
recognised directly in equity.
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Resultatopgerelsen
Bruttofortjeneste

Med henvisning til drsregnskabslovens § 32 er
nettoomsatningen ikke oplyst i arsrapporten.

Nettoomsatning

Nettoomsztningen ved salg af handelsvarer og
faerdigvarer indregnes i resultatopgerelsen, nir
salget er gennemfart. Dette anses at vere tilfeldet,
nar:

e levering har fundet sted inden regnskabsarets
udlab,

e der foreligger en forpligtende salgsaftale,

o salgsprisen er fastlagt, og

¢ indbetalingen er modtaget eller med rimelig
sikkerhed kan forventes modtaget.

Nettoomsatningen indregnes eksklusive moms og
med fradrag af rabatter i forbindelse med salget.

Gevinst/tab fra sendringer i dagsvaerdi
biologiske aktiver

Gevinst og tab fra a&endringer i dagsveerdi af

biologiske aktiver vedrarer arets forskydning i priser
og maengder pa besatning samt arets forskydning af

dagsveerdi af afgreder pa rod.

pwe

Income Statement
Gross profit/loss

With reference to section 32 of the Danish
Financial Statements Act, revenue has not been
disclosed in the Annual Report.

Revenue

Revenue from the sale of goods for resale and
finished goods is recognised in the income state-
ment when the sale is considered effected based
on the following criteria:

o delivery has been made before year end;

¢ abinding sales agreement has been made;

o the sales price has been determined; and

e payment has been received or may with
reasonable certainty be expected to be
received.

Revenue is recognised exclusive of VAT and net
of discounts relating to sales.

Gain/loss on changes in the fair value of
biological assets

Gains and losses resulting from changes in the
fair value of biological assets relate to changes for
the year in prices and quantities of the herd and
changes for the year of the fair value of
unharvested crops.
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Tilskud

Tilskud uden medfelgende betingelser for et
biologisk aktiv, der males til dagsvaerdi med fradrag
af skonnede salgsomkostninger, indregnes i
resultatopgerelsen, nar statstilskuddet modtages.

Koncernens landbrugsaktiviteter i Ukraine har
tilvalgt seerordning for landbrugsmoms, som
medforer, at selskabets positive momstilsvar ikke
skal betales til myndighederne, men i stedet gives
som statstilskud til koncernens landbrugsaktiviteter
i Ukraine. Arets resultatforte tilskud i forbindelse
med ukrainsk landbrugsmoms indregnes i
resultatopgerelsen under posterne “Tilskud og andre
indtaegter”.

Andring i varebeholdning af
landbrugsprodukter

Beholdningsforskydning af fremstillede
landbrugsprodukter regulerer de omkostninger, der
grupperes efter art og aktiveres under
varebeholdninger i balancen.

Omkostninger til ravarer og
hjalpematerialer

Omkostninger til ravarer og hjelpematerialer inde-
holder det forbrug af ravarer og hjelpematerialer,
reguleret for primo- og ultimobeholdninger, der er
anvendt for at opna drets nettoomsetning.

Andre eksterne omkostninger
Andre eksterne omkostninger indeholder bl.a. salgs-
og administrationsomkostninger mv.

Personaleomkostninger

Personaleomkostninger indeholder gager og len-
ninger samt lgnathangige omkostninger.

pwc

Subsidies

Unconditional subsidies relating to a biological
asset measured at fair value less estimated costs
to sell are recognised in the income statement
when the government grant is received.

The Group’s farming activities in the Ukraine
have opted for a special agricultural VAT scheme,
which means that the Company’s positive VAT
liability is not to be settled with the authorities,
but instead serves as a government grant to the
Group’s agricultural activities in the Ukraine.
Grants for the year relating to Ukrainian
agricultural VAT are recognised in "Grants and
other income” in the income statement.

Changes in inventories of agricultural
produce

Changes in inventories of agricultural produce
regulate the expenses that are grouped by nature
and capitalised under inventories in the balance
sheet.

Expenses for raw materials and
consumables

Expenses for raw materials and consumables
comprise the raw materials and consumables
consumed to achieve revenue for the year.

Other external expenses

Other external expenses comprise expenses for
sales and administration etc.

Staff expenses

Staff expenses comprise wages and salaries as
well as payroll expenses.
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Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlags-
aktiver.

Andre driftsindtaegter/-omkostninger

Andre driftsindteaegter og andre driftsomkostninger
omfatter regnskabsposter af sekundaer karakter i for-
hold til virksomhedernes hovedaktivitet, herunder
avance og tab ved salg af immaterielle og materielle
anlaegsaktiver, samt tilskud for s vidt angar
landbrugsaktivteten.

Resultat af kapitalandele i
dattervirksomheder (moderselskab)

I resultatopgerelsen indregnes den forholdsmeessige
andel af resultat for aret med fradrag af afskrivning
af goodwill under under posten “Indteegter af
kapitalandele i dattervirksomheder”.

Finansielle poster

Finansielle indtaegter og omkostninger omfatter
renter samt realiserede og urealiserede valutakurs-
reguleringer.

Skat af arets resultat

Skat af drets resultat, som bestér af arets aktuelle
skat og arets udskudte skat, indregnes i resultatop-
gorelsen med den del, der kan henfores til arets re-
sultat, og direkte pa egenkapitalen med den del, der
kan henfares til egenkapitaltransaktioner.

Andring i udskudt skat som fglge af eendringer i
skattesatser indregnes i resultatopgerelsen.

pwc

Amortisation, depreciation and impair-
ment losses

Amortisation, depreciation and impairment
losses comprise amortisation, depreciation and
impairment of intangible assets and property,
plant and equipment.

Other operating income and expenses

Other operating income and other operating
expenses comprise items of a secondary nature to
the core activities of the enterprises, including
gains and losses on the sale of intangible assets
and property, plant and equipment.

Income from investments in subsidiaries

The items “Income from investments in subsidia-
ries” in the income statement include the
proportionate share of the profit for the year.

Financial income and expenses

Financial income and expenses comprise interest,
realised and unrealised exchange adjustments.

Tax on profit/loss for the year

Tax for the year consists of current tax for the
year and deferred tax for the year. The tax
attributable to the profit for the year is
recognised in the income statement, whereas the
tax attributable to equity transactions is
recognised directly in equity.

Any changes in deferred tax due to changes to tax
rates are recognised in the income statement.
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Balancen

Materielle anlaegsaktiver

Grunde og bygninger og andre anlaeg, driftsmateriel

og inventar méles ved anskaffelse til kostpris

omfattende anskaffelsespris inkl. kgbsomkostninger.

Efter forste indregning méles grunde og bygninger
og andre anlaeg, driftsmateriel og inventar til
dagsveerdi.

Dagsvaerdien er udtryk for den pris grunde og

bygninger og andre anlag, driftsmateriel og inventar

kan handles til mellem velinformerede og villige
parter pa uathangige vilkar pa balancedagen.
Fastlaeggelse af dagsveerdi medferer vaesentlige
regnskabsmassige skon.

Afskrivningsgrundlaget, der opgeres som kostpris
med tillaeg af opskrivninger og reduceret med
eventuel restveaerdi, fordeles lineaert over aktivernes
forventede brugstid, der udger:

Produktionsbygninger 25 ar
Tekniske anleg og ma ski ner 5-15 ar
Andre anlag, driftsmateriel og inventar  3-10 ar

Aktiver med en kostpris pd under TDKK 13 omkost
ningsfores i anskaffelsesaret.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige vaerdi af immaterielle og
materielle anlaegsaktiver gennemgas arligt for at
afgare, om der er indikation af veerdiforringelse ud
over det, som udtrykkes ved afskrivning.

pwe

Balance Sheet

Property, plant and equipment

Land and buildings and other fixtures, tools and
equipment are measured on acquisition at cost,

comprising the cost of acquisition and expenses
directly related to the acquisition.

After first initial recognition land and buildings
and other fixtures, tools and equipment are
measured at fair value.

The fair value reflects the value land and
buildings and other fixtures, tools and equipment
could be exchanged at between well known and
willing parties in independent conditions at the
balance sheet date. Determination of the fair
value involves significant estimates.

Depreciation based on cost added revaluations

and reduced by any residual value is calculated
on a straight-line basis over the expected useful
lives of the assets, which are:

Production buildings 25 years
Plant and machinery 5-15 years
Other fixtures and fittings, tools

and equipment 3-10 years

Assets costing less than TDKK 13 are expensed in
the year of acquisition.

Impairment of fixed assets

The carrying amounts of intangible assets and
property, plant and equipment are reviewed on
an annual basis to determine whether there is any
indication of impairment other than that
expressed by amortisation and depreciation.
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Hvis dette er tilfeeldet, gennemfares en nedskriv-
ningstest til afgarelse af, om genindvindingsveerdien
er lavere end den regnskabsmeessige veerdi, og der
nedskrives til denne lavere genindvindingsverdi.
Denne nedskrivningstest gennemfores arligt pa
igangvaerende udviklingsprojekter, uanset om der er
indikationer for vaerdifald.

Genindvindingsvaerdien for aktivet opgeres som den
hgjeste veerdi af nettosalgsprisen og kapitalveerdien.
Er det ikke muligt at fastseette en genindvindings-
veerdi for det enkelte aktiv, vurderes aktiverne
samlet i den mindste gruppe af aktiver, hvor der ved
en samlet vurdering kan fastszattes en palidelig gen-
indvindingsveerdi.

Goodwill og andre aktiver, hvor det ikke er muligt at
opgere nogen selvsteendig kapitalvaerdi, da aktivet i
sig selv ikke genererer fremtidige pengestremme,
vurderes for nedskrivningsbehov sammen med den
gruppe af aktiver, hvortil de kan henfores.

Kapitalandele i dattervirksomhederne
(moderselskab)

Kapitalandele i datter virk som he der indregnes og
maéles efter den indre veerdis metode.

I balancen indregnes under posten "Kapitalandele i
dattervirksomheder” den forholdsmeessige ejerandel
af virksomhedernes regnskabsmaessige indre vaerdi
opgjort med udgangspunkt i dagsveerdien af de
identificerbare nettoaktiver pa anskaffelsestidspunk-
tet med fradrag eller tilleeg af urealiserede koncernin-
terne avancer eller tab og med tilleeg af resterende
veaerdi af positiv forskelsveerdi (goodwill) og fradrag
af en resterende negativ forskelsveerdi (negativ good-
will).

pwc

If so, an impairment test is carried out to
determine whether the recoverable amount is
lower than the carrying amount, and the asset is
written down to its lower recoverable amount.
This impairment test is performed on an annual
basis for development projects in progress irre-
spective of any indication of impairment.

The recoverable amount of the asset is calculated
as the higher of net selling price and value in use.
Where a recoverable amount cannot be
determined for the individual asset, the assets are
assessed in the smallest group of assets for which
a reliable recoverable amount can be determined
based on a total assessment.

Good will and other as sets for which a separate
value in use cannot be determined as the asset
does not on an individual basis generate future
cash flows are reviewed for impairment together
with the group of assets to which they are
attributable.

Investments in subsidiaries

Investments in subsidiaries are recognised and
measured under the equity method.

The items “In vest ments in sub si di a ries” in the
balance sheet include the proportionate
ownership share of the net asset value of the
enter pri ses calculated on the basis of the fair
values of identifiable net assets at the time of
acquisition with deduction or addition of unreali-
sed intercompany profits or losses and with addi-
tion of any remaining value of positive differen-
ces (goodwill) and deduction of any remaining
value of negative differences (negative goodwill).

43



Regnskabspraksis

Accounting Policies

Den samlede nettoopskrivning af kapitalandele i
datter virk som he der henlaegges via overskuds-
disponeringen til "Reserve for nettoopskrivning efter
den indre veerdis metode" under egenkapitalen.
Reserven reduceres med udbytteudlodninger til
moderselskabet og reguleres med andre egenkapital-
bevaegelser i dattervirksomhederne.

Dattervirksomheder med negativ regnskabsmaessig
indre vaerdi indregnes til DKK o. Har moderselskab-
et en retslig eller en faktisk forpligtelse til at dackke
virksomhedens underbalance, indregnes en hensat
forpligtelse hertil.

Biologiske aktiver

Landbrugsaktivitet defineres af ledelsen som en
aktivitet, hvor der sker en biologisk transformering
af biologiske aktiver til salg, til landbrugsprodukter
eller til et andet biologisk aktiv. Landbrugsprodukter
defineres som et hgstet produkt fra et af koncernens
biologiske aktiver, og et biologisk aktiv defineres
som levende dyr eller afgrader. Koncernen har
vurderet, at dets biologiske aktiver bestar af stam- og
handelsbesatning af svin samt afgrader pa rod.

Biologiske aktiver méles ved forste indregning og
efterfolgende ved hver balancedag til dagsvardien
med fradrag af skennede salgsomkostninger, dog
ikke séfremt dagsveerdien ikke kan opggres palideligt
ved den forste indregning. Afgroder hastet fra
koncernens biologiske aktiver maéles til dagsvardi
med fradrag af skennede salgsomkostninger pa
hesttidspunktet og indregnes efterfalgende som
landbrugsprodukter under varebeholdninger.
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The total net revaluation of investments in
subsidiaries is transferred upon distribution of
profit to "Reserve for net revaluation under the
equity method" under equity. The reserve is
reduced by dividend distributed to the Parent
Company and adjusted for other equity
movements in subsidiaries.

Sub si di a ries with a negative net asset value are
recognised at DKK 0. Any legal or constructive
obligation of the Parent Company to cover the
negative balance of the enterprise is recognised in
provisions.

Biological assets

Agricultural activity is defined by Management as
an activity in which biological transformation of
biological assets for sale into agricultural produce
or another biological asset takes place.
Agricultural produce is defined as a harvested
product of the Group’s biological assets, and a
biological asset is defined as living animals or
crops. The Group has assessed that its biological
assets consist of basic herds of sows and piglets
and slaughter pigs as well as unharvested crops.

On initial recognition and at subsequent
reporting dates, biological assets are measured at
fair value less estimated costs to sell, unless fair
value cannot be reliably measured on initial
recognition. Crops harvested from the Group’s
biological assets are measured at fair value less
estimated costs to sell at the point of harvest and
are subsequently recognised as agricultural
produce under inventories.
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En gevinst eller et tab ved den forste indregning af et
biologisk aktiv, der méles til dagsveerdi med fradrag
af skennede salgsomkostninger, og ved en
efterfolgende aendring i dagsvaerdien med fradrag af
skennede salgsomkostninger for det biologiske aktiv,
indregnes i resultatopgerelsen under posten
"Gevinst/tab fra &ndringer i dagsvaerdi biologiske
aktiver" i den periode, hvori gevinsten eller tabet
opstar.

De biologiske aktiver indregnes som kortfristede og
langfristede biologiske aktiver afhangig af produkti-
onscyklusen for det pagaeldende biologiske aktiv.
Generelt indregnes de biologiske aktiver for
handelsbesatning af svin og dyrkning af afgreder
som kortfristede aktiver. Stambesetning af gylte,
sger og orner indregnes som et langfristet aktiv.

Dagsvaerdien for stambesztning og
handelsbesatning opgeres pa baggrund af den
realiserede gennem-snitlige salgspris for december
maéned, svarende til nettorealisationsverdien, for at
undgé eventuelle udsving i markedet pé
balancetidspunktet. Sdfremt salgsprisen reduceres
frem til tidspunktet for udarbejdelsen af
arsrapporten, foretages ngdvendig nedskrivning.

Omkostninger til svineproduktionen, herunder
foder, veterinare omkostninger, lenninger mv.
omkost-ningsfares i takt med forbrug. Omkostninger
til keb af svin indregnes under biologiske aktiver.

pwc

Gains or losses on initial recognition of a
biological asset measured at fair value less
estimated costs to sell, and subsequent changes
in the fair value less estimated costs to sell
relating to the biological asset, are recognised in
the income statement in the item "Gain/loss on
changes in the fair value of biological assets" in
the period in which the gain or loss arises.

Biological assets are recognised as current or
non-current biological assets depending on the
production cycle of the biological asset
concerned. Generally, biological assets relating to
slaughter pigs and cropping are recognised as
current assets. Basic herds of gilts, sows and
boars are recognised as non-current assets.

The fair value of the basic herd is measured on
the basis of current market prices for animals of
the same age, breed and genetic heritage on the
nearest market place. Measurement is based on
an average between the market price of young
females purchased and the slaughter value of a
sow. The fair value of the basic herd is established
on the basis of realised average price for the
month prior to the balance sheet date in order to
avoid any fluctuations in the market on the
balance sheet date.

Expenses for pig production, including feed,
veterinary expenses, wages and salaries, etc, are
recognised as expenses when incurred. Costs to
purchase pigs are recognised in biological assets.
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Kostprisen anvendes som en tilneermet vaerdi for
dagsverdien af afgradeproduktion nar der ikke er
sket en vaesentlig biologisk transformation siden
kostprisen er atholdt, dvs. kort tid efter at afgraden
er siet. Kostpris omfatter direkte omkostninger
forbundet med den biologiske transformering af
biologiske akti-ver som f.eks. udgifter til sased,
godning, jordbearbejdning, lenomkostninger til
medarbejdere direkte involveret i
produktionsprocessen, braendstof og energi osv.
Afgrader males til dagsvaerdi, nar en palidelig
dagsveerdi kan opgeres. Som regel kan dagsveerdien
for afgrader kun opgares pélideligt kort for
hosttidspunktet. Dette medferer ikke vasentlige
begraensninger i vaerdiansettelsen af afgrederne pa
balancetidspunktet, idet hovedparten af
dagsveerdireguleringerne ligger inden for den
regnskabsperiode, hvor afgraden hgstes.

Varebeholdninger

Veardien af egne afgroder indregnes til salgsprisen
fratrukket afhaendelsesomkostninger pa
hesttidspunktet, hvorefter afgraderne bestemt for
videresalg labende indregnes til markedsveerdi med
fradrag af atheendelsesomkostninger.

Varebeholdninger i gvrigt males til kostpris efter
FIFO-metoden eller nettorealisationsveerdi, hvis
denne er lavere. Nettorealisationsvaerdien for
varebeholdninger opggres til det belgb, som
forventes at kunne indbringes ved salg i normal drift
med fradrag af salgs- og
feerdiggoarelsesomkostninger.
Nettorealisationsvaerdien opggres under
hensyntagen til omsattelighed, ukurans og udvikling
i forventet salgspris.

Kostpris for handelsvarer samt réavarer og

hjelpematerialer omfatter kabspris med tilleg af
hjemtagelsesomkostninger.

.

pwe

Cost is used as the approximate fair value of crop
production when no significant biological
transfor-mation has taken place since the cost
was incurred, ie shortly after the sowing of the
crop. Cost comprises expenses directly related to
the biological transformation of biological assets,
such as expenses for seed corn, fertilizer, soil
preparation, wages and salaries to employees
directly involved in the production process, fuel
and energy, etc. Crops are measured at fair value
where the fair value can be measured reliably.
Usually, the fair value of crops cannot be
measured reliably until shortly before harvesting.
This does not result in material limitations to the
measurement of the crops at the balance sheet
date as most of the fair value adjustments lie
outside the financial period in which the crop is
harvested.

Inventories

Agricultural produce is initially recognised at fair
value at the point of harvest less estimated costs
to sell, and subsequently are the produce
expected to be sold measured at fair value less
cost of disposal.

Other inventories are measured at the lower of
cost under the FIFO method and net realisable
value. The net realisable value of inventories is
calculated at the amount expected to be
generated by sale in the process of normal
operation with deduction of costs to sell and costs
of completion. The net realisable value is
determined allowing for marketability,
obsolescence and development in expected sales
sum,

The cost of goods for resale, raw materials and
consumables equals landed cost.
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Kostpris for fremstillede varer, herunder
jordbeholdninger, samt varer under fremstilling
omfatter kost-pris for ravarer, hjelpematerialer og
direkte lon med tilleeg af indirekte
produktionsomkostninger. Indi-rekte
produktionsomkostninger indeholder indirekte
materialer og lon samt vedligeholdelse af og
afskrivning pa de i produktionsprocessen benyttede
maskiner mv.

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket her svarer til palydende veerdi med fradrag af
nedskrivning til imedegaelse af tab. Nedskrivninger
til tab opgeres pa grundlag af en individuel vurde-
ring af de enkelte tilgodehavender samt for tilgode-
havender fra salg tillige med en generel nedskrivning
baseret pa selskabets erfaringer fra tidligere &r.

Periodeafgransningsposter

Periodeafgransningsposter opfort som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rorende husleje, forsikringspramier, abonnementer
og renter.

Egenkapital

Udbytte
Udbytte, som ledelsen foreslar uddelt for regnskabs-
aret, vises som en sarskilt post under egenkapitalen.

Hensatte forpligtelser

Hensatte forpligtelser indregnes, nar koncernen som
folge af en begivenhed indtruffet senest pa
balancedagen har en retslig eller faktisk forpligtelse,
og det er sandsynligt, at der ma afgives skonomiske
fordele for at indfri forpligtelsen.

pwc

The cost of finished goods and work in progress
comprises the cost of raw materials, consumables
and direct labour as well as directly attributable
labour and production costs. These costs also
comprise indirect materials and labour,
maintenance and depreciation of the machinery,
factory buildings and equipment used in the
manufac-turing process.

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable
value, which corresponds to nominal value less
provisions for bad debts. Provisions for bad debts
are determined on the basis of an individual
assessment of each receivable, and in respect of
trade receivables, a general provision is also
made based on the Company’s experience from
previous years.

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscrip-
tions and interest.

Equity

Dividend
Dividend distribution proposed by Management
for the year is disclosed as a separate equity item.

Provisions

Provisions are recognised when - in consequence
of an event occurred before or on the balance
sheet date - the Group has a legal or constructive
obligation and it is probable that economic
benefits must be given up to settle the obligation.
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Udskudte skatteaktiver og -forpligtelser

Der indregnes udskudt skat af alle midlertidige for-
skelle mellem regnskabs- og skattemaessig veerdi af
aktiver og forpligtelser. Der indregnes dog ikke ud-
skudt skat af midlertidige forskelle vedrerende ikke-
skattemeessigt afskrivningsberettiget goodwill samt
andre poster, hvis disse - bortset fra ved virksom-
hedsovertagelser - er opstéet pa anskaffelsestids-
punktet uden at have effekt pa det regnskabsmaes-
sige resultat eller den skattepligtige indkomst.

Udskudt skat males pa grundlag af de skatteregler og

skattesatser, der med balancedagens lovgivning vil
veere geldende, nar den udskudte skat forventes
udlest som aktuel skat. I de tilfeelde, hvor opgerelse
af skatteveerdien kan foretages efter alternative
beskatningsregler, méles udskudt skat pa grundlag
af den planlagte anvendelse af aktivet henholdsvis
afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skattevaerdien af
fremforselsberettiget skattemassigt underskud,
males til den veerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af frem-
tidig indtjening eller ved modregning i udskudte
skatteforpligtelser.

Udskudte skatteaktiver og -forpligtelser prasenteres
modregnet inden for samme juridiske skatteenhed.

pwe

Deferred tax assets and liabilities

Deferred tax is recognised in respect of all
temporary differences between the carrying
amount and the tax base of assets and liabilities.
However, deferred tax is not recognised in respect
of temporary differences concerning goodwill not
deductible for tax purposes and other items -
apart from business acquisitions - where tempora-
ry differences have arisen at the time of acquisi-
tion without affecting the profit for the year or the
taxable income.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation at the balance sheet date when the
deferred tax is expected to crystallise as current
tax. In cases where the computation of the tax
base may be made according to alternative tax
rules, deferred tax is measured on the basis of the
intended use of the asset and settlement of the
liability, respectively.

Deferred tax assets, including the tax base of tax
loss carry-forwards, are measured at the value at
which the asset is expected to be realised, either
by elimination in tax on future earnings or by set-
off against deferred tax liabilities.

Deferred tax assets and liabilities are offset within
the same legal tax entity.
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Finansielle gaeldsforpligtelser

Lan, som realkreditlan og lan hos kreditinstitutter,
indregnes ved laneoptagelsen til det modtagne
provenu med fradrag af atholdte transaktions-
omkostninger. I efterfolgende perioder males ldnene
til amortiseret kostpris, séledes at forskellen mellem
provenuet og den nominelle vaerdi indregnes i resul-
tatopgerelsen som en renteomkostning over laneperi-
oden.

@vrige gaeldsforpligtelser méles til amortiseret kost-
pris, der i al veesentlighed svarer til nominel vardi.

Periodeafgransningsposter

Periodeafgraensningsposter opfort som forpligtelser
udgares af modtagne betalinger vedrerende ind-
teegter i de efterfolgende regnskabsar.

Pengestromsopgorelse

Pengestromsopgerelsen viser koncernens penge-
strgmme for aret opdelt pa drifts-, investerings- og
finansieringsaktivitet, arets forskydning i likvider
samt koncernens likvider ved drets begyndelse og
slutning.

Pengestrom fra driftsaktivitet

Pengestrom fra driftsaktiviteten opgeres som arets
resultat reguleret for &ndring i driftskapitalen og
ikke kontante resultatposter som af- og nedskrivning-
er og hensatte forpligtelser. Driftskapitalen omfatter
omsatningsaktiver minus kortfristede galdsforplig-
telser eksklusive de poster, der indgér i likvider.

pwc

Financial debts

Loans, such as mortgage loans and loans from cre-
dit institutions, are recognised initially at the
proceeds received net of transaction expenses
incurred. Subsequently, the loans are measured

at amortised cost; the difference between the
proceeds and the nominal value is recognised as
an interest expense in the income statement over
the loan period.

Other debts are measured at amortised cost,
substantially corresponding to nominal value.

Deferred income

Deferred income comprises payments received in
respect of income in subsequent years.

Cash Flow Statement

The cash flow statement shows the Group’s cash
flows for the year broken down by operating,
investing and financing activities, changes for the
year in cash and cash equivalents as well as the
Group s cash and cash equivalents at the
beginning and end of the year.

Cash flows from operating activities

Cash flows from operating activities are

calculated as the net profit/loss for the year
adjusted for changes in working capital and non-
cash operating items such as depreciation, amorti-
sation and impairment losses, and provisions.
Working capital comprises current assets less
short-term debt excluding items included in cash
and cash equivalents.
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Pengestrom fra investeringsaktivitet

Pengestrom fra investeringsaktiviteten omfatter
pengestrgmme fra keb og salg af immaterielle, mate-
rielle og finansielle anlaegsaktiver.

Pengestrom fra finansieringsaktivitet

Pengestrom fra finansieringsaktiviteten omfatter
pengestrgmme fra optagelse og tilbagebetaling af
langfristede geeldsforpligtelser samt ind- og udbeta-
linger til og fra selskabsdeltagerne.

Likvider
Likvide midler bestar af posten "Likvide
beholdninger" under omsatningsaktiver

Pengestromsopgorelsen kan ikke udledes alene af
det offentliggjorte regnskabsmateriale.
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Cash flows from investing activities

Cash flows from investing activities comprise
cash flows from acquisitions and disposals of in-
tangible assets, property, plant and equipment as
well as fixed asset investments.

Cash flows from financing activities

Cash flows from financing activities comprise
cash flows from the raising and repayment of
long-term debt as well as payments to and from
shareholders.

Cash and cash equivalents

Cash and cash equivalents comprise "Cash at
bank and in hand”.

The cash flow statement cannot be immediately
derived from the published financial records.
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Hoved- og nagletal

Forklaring af nggletal

Afkastningsgrad

Return on assets

Soliditetsgrad

Solvency ratio

Forrentning af egenkapital

Return on equity

Bruttomargin

Gross margin

Overskudsgrad

Profit margin

Kurs / indre veerdi (ex egne kapitalandele)

Price / book value (ex treasury shares)

pwc

Financial Highlights

Explanation of financial ratios

Resultat for finansielle poster x 100

Samlede aktiver

Profit before financials x 100

Total assets

Egenkapital ultimo x 100

Samlede aktiver ultimo

Equity at year end x 100

Total assets at year end

Ordinart resultat efter skat x 100

Gennemsnitlig egenkapital

Net profit for the year x 100

Average equity

Bruttofortjeneste x 100

Nettoomsaetning

Gross profit x 100

Revenue

Resultat for finansielle poster x 100

Nettoomsaetning

Profit before financials x 100

Revenue

Egenkapital ultimo

Selskabskapital ex egne kapitalandele

Equity at year end

Share capital ex treasury shares
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