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Statement by Management on the annual report
Tod.y. the Board ol Directors and the Erecutive Eoard have discussed and ar'proved the annuat report
ol hgleby Denmark 2 A/Slor the financintyear l Juty 2Ol7 - 30 June 20ta.
Tie annu6lreport has been Drepared in accordancewith the Danish Financiat Statements Act.

ln ouropinion. the linan€i.l statements giveatrue and fairviewof the tinanciat position of the Company
.t 30 June 201a and ol the results of the Company's operations tor the tinanciat year I Juty 2017 - 30
June 2018.

Further, in our opinion, the Man.qement,s review qives a fBir review ot the matters discussed in the
Management'r review.

We recomm€nd that tie annual report be approved at the annuatqenerat meeting.

K6qe, 5 November 20l8

2

t



EY lnel.by D.nm.rk 2 A/S

Annlalroporl2017/18

lndependent auditor,s report

To th€ sharehotderr of lngteDy D.nm.rt 2 A/S

Opinion

We have.udited the fin.nciat statements o, Ingteby Oenmart Z A/S for the fin.nciat year I Juty ZO17 -
30June 2014, which comDrise income statement, balance sheet, statemenl o, chanqes in equity atrd
notes, including .ccounting poticies, The linanciat statements are prepared in accordance wrth the
Danish Financial Statements A.t

In our opinion, the financiar stdtements give a true and lair view ot the tinanciat position of the Compdny
at 30June 2018 and of the resutts of the Company,s op€rations lor the tinanciatyear 1Juty20l7 - 30
June20lE in accordance with the oanish Financiat Statements Act.

We conducted our audit in accordance with tntemation6l Standards on Auditing (tSAs)and additional
requirements applicaote in Denmark. Our responsibitities under those standards and requtements are
turther describ€d in the "Auditor,s responsibitities torthe audit ot the lioinc iat statemen ls,t section ot
our report. We believ€ that the audit evidence yve have obtained is sufii€ient and appropri.te to provide
a basis for our opinion-

We are independent of the Company in .ccordance with the tnternationat Ethics Standards Board lor
Accountanls' Code ot Ethics for Prolessionat Accountants (ES8A Code) and .dditjonal requiremenls
applicable in oenmarx, and we have turiled our oth€r ethicat responsibitaties in accordance with the*
rules and requlrem€nt5.

M.n.gcment.s responsiblllti.s for th. th.nci.t itrtem.nts
Management s responsibte lor the preparation o, tinanciat statements that give d true and,air view n
accordance with the Ddnish Flnanciat Statements Act dnd lor such internat controt as Management
dete.mines is necessary to enaue the preparation ot financiat statements that are tr€e lro; materiat
misstatement, whether due to fraud orerror.

ln preparing the linanc iat statemen ts, Manaq€ment is responstbte for assessing the Company,s abitity ro
contjnue as a goinq concern, disctosing, as appticabte, matters rel.ted to going concern and usinq the
qoinq concern basis of accounting in prep.rinq the tinan.iat statements u;tesa Manaqem€nt eith;r
intends to llq!idat€ the Company or to cease operations, or hds no realistic a[€rnative but to do so.

Auditorrs rlsponslbllitl€s tor th..udtt ot the finrnct.l st.t.mcnts
Our obiectives Ere to obtain reasonabte assuran.e.s to whether the,inan.ial statements as a whote are
lree from lndterial misstatement, rvhether due to traud or error, and to issue an auditots repod tnat
includes ouropinion. Reasonable assurance is a high tevetot assurance, but is not a guarantee that an
audit coflducted in accordance with tSAs dnd additionat req!irements applicabte in Denmark will atwdys
detect a material misstaternent when it exists. Misstatements can arise trom traud or error and are
considered material il, individually or in the aggregato, they coutd reasonabty be expected to influence
the economic decisions oI users taken on the basis of the linancial sttstements.

As part ol an audit condlcted in accordance with tSAs and additionat requirements appticabte in
0enmark, we exercise professiona I judgement and maintain proressionat scept c ism throughout the

ldentify and assess the risks of materiatmisstatement of the financiat statements. whether due to
fraud o. error, design dnd p€rlorm audit procedures responsive to those risfis and obtain audit
evidence that G sufficient and appropriate to provide a basis tor our opinion. The risk ot not
detectinq a materiar missiatemeft reluttinq trom ,raud is higher than for one resuttinq lrom error,
as iraud mdy involve coll{ision.,or9ery, intentionalomtssions, misrepresentations or the overrideof
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lndependent auditorrs report
Obtain an understanding of internat control retevant to the audit in order to desiqn audit
proced'rres that are appropriate in the circumstances, blt not for the purpose orexpressino an
opr. on or tne eltecltveress ot r1e compdny s rnternat cont ot

Evaluate the appropriateness of accountinq policies used and the reasonabteness of accountinq
estimates and related disctos!res made by Manag€ment.

Concludeon the appropriateness of Manaqement,s use oi the going concern basis of accountinq rn
preparinq the financ idl statemen ts and, based on the audit evidence obtained. whether a material
Lrncertainty exists related to events or cond tions that may cast signiiicanr doubt on the Company,s
ability to continue asa qoing concern. tf we conctude that a materia uncertainty exists, we are
required to draw attention in our auditor's report to rhe retated disctosures in the financia
statements or, ii such disclosures are inadequate, to modify our opinion. Our conctus ons are based
on the audit evidence obtained up to the date of o!r aLrditoas repo(. However, future events or
conditions may cause the Company to cease to continue as a going concern.

Evaluate the overdll presentation, skucture and contents of the tinanciat statements, including the
note disclosures, and whether the tinancial stat€ments rep.esent the undertying transactions and
eveit\ in d mdnner rha. sive) a rr-e aho ld I v,es.

We communicate with those charqed with qovernance regardinq. among other matters. the ptanned
scope and timing of the audit and significant audit findings. tnctudinq any signi|cant deficiencies in
internalcontrolthat we identify during our audit.

Statement on the Managementls review

Managernent s responsible for the Management,s review

Our opinion on the financial statements does not cover the Management's review, and we do not
elpress dny form ol dssurance co.c'usron the.eo-

ln connection with our audit of the fina ncia I staiements, our responsibitity is to read the Managementls
review .nd. in doinq so, consider whether the ManagemenrS review is materia y inconsistent with the
financial stdtemefts or our knorvtedge obrained durinq the audit, or otherwise appears to be materiaIy

Moreover, it is our respon sibitity to consider whether the Manaqernent s review provtdes the intormation
required under the Danish Findnciat Statements Act.

Based on the work we have pe ormed, we conct!de that the Manage.nentS review is in accordance with
the tinaacialstdtements and has been prepared in accordance with the requirements ofthe Danish
Financial Statements Act- We did not identify any materiat misstatement of the Managementt review.

Odense. 5 Novemb€r 201a
ERNsT&YouNG
Godkendt Rey sionsparlne6er5tab

MNE no.: mne196a2
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Operating review

Principal activities ol the company

The Company's principal activities consist of being a holding company for investments in aqricultural
companies includinq foreiqn agricultural compan es and sale ot manaqement services to aqricultural
companies and other related bus ness.

Post balance sh€€t events

Ther€ have been no post balance sheet events considerably affecting the eva uation of the annual

Reqardinq the financial year 2Ol8/19 the Compary's manaqement expects an positive res!lt based on
the continued developmpnt in the farms as werl as hlqher prices on crops.

6

Development in.ctivities andfin.ncialposition

2Ol7118 has been a challenginq year with severe weather events on mosl Iarms and the overal price
levels have nol compensated for ower yields- One oI our newest venture, Peru, is developing werl and
we are on track with our investments for the future.

ln the right ol this, management considers the company's pertormance n the year satisfactory, even
thouqh the financiar perlormance ended below our expectations.

Durinq theiinancialyear, thecompany continLred investnq in product on in Romania and Peru
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2ar7lt6 20t6/17
-24,955 .20,266

.1,045,045
o

494,162
o

-1,045,045 894,r62

.1.045.045 894.152

.1.045.045 894.152

-24,955
-r.264,O76

5AO,OOO
.335,014

-20,225
673.995
252,O94

. t,705

lncolne statement

Other externalcosts
cross profit/los5
Share ol Orolit/loss in subsidiaries after tax

3 Financial imome
4 Financialerpenses

Proflt/toss oatora tar
5 Tar tor the year

Protit/loss lor th. ye.r

Recommended.Dpropri.tion ol prolit/lot5
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2,915,576 5,070,340
t,725

o

Financial statements l July 2017 - 30 June 2018

Balance sheet

ASSETS
Non-current assets

5 nvestments in subsid .ries

Total non_current assets

Amounts owed bv qroup enterprlses

Cash

Totalcurrent asset5

TOTAL ASSETS

2017/7A 20t6ltT

109,29t,242 144,403,922

109,291,242 104,443,922

2,977,339 5,072,065

1,7 t,5?6 1L,794

3,048,865 5,143,459

t12,34O,147 tt3,547,14t
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Financia statements l July 2017 - 30 June 2018

Balance sheet

7

USD

EOUITY AND LIABILITIES
Equity

Free reserves incl. Retained edrnings

curent li.bilities

AmoLrnts owed to qroup enterprlses

Total€urrent liabilities

TOTAL EOUITY AND LIABILITIES

20tT /ta 2016/t7

tt2,357,717 113,527,286

90,260
112,267,517

88,551
1r3,438,735

o
14,080
4,290 2 609

22374 24,495

112,380147 113,541,7A1

1 Accountinq poli€ies
2 Stafl costs
a Contractual liabilities and contingencies, etc-
9 Mortgdqes and security

1O Related partaes

9
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Financial statements ,. July 2017 - 30 June 2018

Statement of changes in equity

usD

Equity 6t I July 2016

Foreign currency trannation adjustments
Retained earninqs, .1. prolit aDpropriation

Equity at 1 July2017
Capatalincrease
foreaqn currency translation adjustments
Retained earnings, cl. prolit appropriation

Equity.t 30 Jun.2O1A 90-260 7t2.267.5t7 tt2.357.777

84,544
1.459
2,548

o

105,230,034
6,723,541

585,994
894,162

105,314,542
6,725,OOO

549,54?
898,162

88,551
o

t,709
o

r13,434,735
0

-125.173
'1,045,045

113,527,2A6
0

-t24.464
-1,045,045
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I

Financial statements l July 2017 - 30 June 2018

Notes

lncome statement

The annualreport of lnqleby Denmark2 A/S for 20171la has bee. prepared in accordance wlth the
provis ons n the Danish Financial Statements Act applyinq to reporting class B entities and elective
choice oi certain provis ons applyinq to reporting c ass C entities.

The liflancia I statements hdve been prepared in accordance with the same accounting policies as last

The financial staiements are presented in USD, as the entity' and the Group's most siqniflcant
transactions.re settled in USD. At the balance sheet date, the DKK/UsDexchanqe rate was 6.3926
(2O!5/2at7: 6-5760)-

Foreign currency tr.nslation

On initia recognit on, trdnsactions denominated in ioreign currencies are translated at the exchanqe
rates at the transaction date. Foreiqn exchanqe dilferences arlsinq b€tween the exchanqe rate at the
kansaction date and the rate at the date of payment are recoqnised n the income statement as
financla income or financial expenses.

Receivables and payables and other mon€tary iiems denominated in foreiqn curencies are translnted at
closinq rates. The difference between the exchanqe rates at the baiance sheet dat€ and thedate at
which the receivable or pdyab e arose or was recoqnised ln the lated financ a statements is recognised
in the income statement as financlalincome or financialexpenses.

Non-current assets .cquired in foreiqn currency are measured at the exchange rate at the irdnsactror

Oth€rextern.l expenses

Other external expenses com prise expenses relatinq to distribut on, sa e, advertising, adminlstration,
premises, bad debts, etc.

11
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Financial statements l July 2017 - 30 June 2018

Notes

1 Acco'rntinqpolicies(contihued)

Fin.ncial incom. .nd .Ip€n!er

Financial income and expenses comprise interest income and erpense, realised and unrealised qains and
losses on securities, payables and transa€tions denominated in loreiqn currencies, amortisation of
I nancial assets and liabilities as wellas surcharges and relunds under the on-account tax scheme, etc.

The company is cover€d by the Danish rules on compulsoryjoint tarataon of the lnqle_by GrouoS Danish

lnqleby Farms & ForestsApS is the admioistrdtive company lor thejoint taxation and cons€quently
settles allcorporation tar payments with tne tax authorities.

The current Danish corporation tax is allocated by settlement ofjoint taxation conkibution b€tween the
jointlytared companies in proportion totheir taxable income-

Tax for the year comprises current tax, iointtaxation contributions Jor th€ year and changes in delerred
tar for the year - due to changes in thetax rate, The tax expense relating to the proj t/loss tor the year
k recoqnised in the income statement, and the tax erpense relatinq toamouots directly recoqnised in
eqLrityis re.oqnised dhectly in equity.

Balance sheet

The proportionate share ol the results after tax of the individual subsidiaries is recognised n the income
statement afd afterelim nation of the p.oportionate share ol intra-group prolits/losses and less
anortisation of qoodwill.

Balanc€ sheet

lnvestments in subsidiaries are measured accordinq to the equity method.

hvestments in subsidiaries are measured at the propo(ionate share of the ente.prises'net asset values
calculated in accordance with the Group's accounting policies minusor plus unrealised intra_qroup
profits and losses and plus or minus any residualvalue ol positiveor negative goodwill determined in
accordance witn the purchase method.

lnvestmenG in subsidiaries with neqative net asset values are measured at USD 0 (nil). and any amounts
owed by 5uch enterprises are written down I the amounl owed is irrecoverable. lf the parent company
has a leqalorconstructive obliqation to cover a deticit that exceeds tne amolnt owed. the remdininq
amount is recoqnised under provisions

Net revaluation o, investments in subsidiaries is recognised in the reserve for net revaiuation accordinq
to theequity method in equity to the extent thdt the ca.rying amount exceeds cost. Dividends lrom
subsidiaries vrhich are erpected to b€ adopted belore lhe approvalof the annualreport ol lnqleby
Denmark I A/5 ar€ not recognited in the reserve lor net revaluation.

Receivablesare measured.t the nominalvalue less write'down for bad debt losses based on an
individual assessment.

12



1 Accounting policies (continued)

Equity

Li.bilities other than provisions

Oiher I ab lities are measured at net real sab e v.lue

Reserve lor net revatu.tion to the equity metho.t

Net revaluation ol investments in subsidiaries is recognised at cost in the rese.ve lor net revatlation
accordinq to the equitv method.

The reserve may be ellminated in case o, losses, reaiisation of investments or a chanqe in accounting

The reserve cannot be recoqnised at a neqative amount.

Oividend proposed for the year is.ecognised as a liability at the date when it is adopted at the annuat
qeneral meeting (declardtion date). Davidend expecled to be distributed for the financial year is
presented as a separate line item u nder ,,Equity,,.

lngl.by Oenm.r* 2 ,JS
Annua repon 2017/13

lncome tar and deferred tar
Current tax payable and receivabre is recoqnised in the balance sheet astax computed on tne taxable
income for the year, adjlsted for tar on the tdxable income of prior years and for tax paid on account.

Joint taration contribution payable and receivab e is recoqnlsed in the balan.e sheet as ,,Corporatlon

tax receivabletr or nCorporation tax payabre',.

Oelerred tax is measured usinq the balance sheet liabitity method on att temporary diflerences betyveen
the caryinq amount and the tar base ol assets and liabiities. Wnere alternative tax rutescan be apptied
to determine the tax base, deferred tax is measured based on the ptanned use of the asset or settlement
ot the iability, respectively.

Deferred tar assets, includinq the tax base of tax loss .arryforward s, are recoqnised at the expected
value oi th€ir utillsationr either as a set-off aqainst tai on luture income or as a set olf agalnst deterred
tar liabilities in the sam€ leqal tax entitv and iurisdiction.

Adjustment is made to delerred tax resultinq from elimination oi unrealised intla-group prolits and

Deferred tax is measured according to the tax rules and at the tar rates app icabte n the respective
countries at the balance sheet date when the defered tax is expected to crystallise as current tax.

13
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Financialstatements l July 2017 - 30 June 2018

z

Notes

USD

Staff costs

The Company has no employees.

580,000 252,094

113
25t,9A5

0

6,362
1,343

2aL7lta 2016/17

7,705

3 Financialincome
lnterest income from subs diaries
Forei9n exchange adjustments
Other interest lncome

49,448
523,t76

7,376

toreiqn exchange osses
Other interest expense

C!rrent tax for the year
Adjustmenl of the delerred tdx charqe for the vear
Adjustment of prioryear taxes

0
o
o

0

0
0
0

o

14
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Financialstatements l July 2017 - 30 June 2018

20rTtra

132.304.49t 130.024.59r

130,024.591
2,275.9@

0

129,571,402
4,524,209

-8,071,420

6

Noter

us0

lnv€rtm.nts in suDsldi6.i€s

Cost at I July
Additions during the year
Dasposals

Cost at 30 June

Value adjustments at I Jury
Forei9n exchange adjustm€nts
Profit/Loss for the year

Value adjustments at 30 June

Carrylng .mount at 30 Jun€

2l,624,669
-t24,465

-t,264,O75

-24,446,267
2.147.503

673,995

-23.013.209 -21.624.569

!49,291,,242 104.403.922
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Financialstatements l July 2017 - 30 June 2018

Notes

lngl.by D.nmark 2 !,/S
An.ualrepo.l2017/18

Registeredoflice Oirectownership
Dired & indirect

Administration Agricola s.A.
Campo ElTlgre s.a.
Cdmpo D'Oro S.R.L
OcululSilvic
Cinque Ste le Venete S.R.L
Green cate s.R.L
ngleby Romania 5.R.1

lngleby Peru Holding S.A.c.
Plantaclones de So S.A.C.
lngleby UrugLrdy 5RL
ME Hoidifq 1 S.A.
Maria Elena Holding 2 S.A.
Marld Elena 5.R-L-
cA3 Holdinq S.A.
CAH 4 S.A,
cham zar s.R-1.

Uruquay
Urug!ay

30x
30 r(

o96
0%

25%
25%
25%
25

o%
20%

o%
o!{
o9i

0%
0x

30ft
30%
25 Yt

25 t/l

2516
25%
25%
20
zo%
2a%
2a%
2a%
20%
20%
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1

Financial statements 1 July 2017 - 30 June 2018

Notes

USD

Sh.r. c.pit.l
The sh.re capital.onsists of 5,770 shares ol nominalDKK lOOeach. No shares have been asrribed
speciar rights.

The company's share capit.l has increas€d in the fotrowang way durinq the l.st 5 years:

Balance.t the beqinning ol the

Foreign currency tr.nslation
adiustment

88,55r
0

43,194
1.493

100,oaa
L,792

92,773
2.347

4,98A

t@,oaa

1,709 2.544 -r43 -r8,686

B.l.nce at the eM ot th! y... 90,260 Aa.55r 84.544 43,194

6,3926 6,5160 6.7066 6.6953 5-4452

The share capit.l is presented in USD at the exchanqe rate ol the batan.e sheet date ,or each vear

a Contractualobligations.ndcontingencies,et..

1o Rel.ted parties

30 June 30 June 30June 30 June
2018 20t7 2016 2015 20t4

a4.544
1,459

Continqent liabilltles
The comp.ny isiointly tared with hgreby Farms & Forests ApS and lngteby Denmart 2 A/S. The
companies included in th€joint taxation hdve joint dnd severatunlimited tiab(ity tor Oanish corporation
taxes and withholding taxes on dividends, interest and royalt es amounting to USD 0.

9

Ihe company has issoed a quarantee n lavour ol th€ pareflt company bank-credit tacility in the amount
of USD 11.732 thousand-

Mortqages and security

The Company is 100!t owned by lnql€by Farms & Forests ApS. X6qe,
CVR no. 35 a6 aO 52

The ultimate sharehotder s The tngteby Trust, represented by
Dr- Johdnnes Eurger, R6tibergstrasse 2, CH- 9442 Berneck SBitze(and
Dr. Markus Summer,5telzaqass 17, Ll- 9487 6amprifl Principalityol Liechtenstein
GeoJirey Richards, Landstrasse 33,9491 RuqqellPrincipality of Liechtenstein

The company is recognized in the consolid.ted tinancial datement ol hgleby Farms & Forest ApS, which
is the larqest group in yvhich the Company is included. The consolidat€d linancial statements of hgleOy
Farms & Forests ApS (CvR no. 35 85 AO 52) may be obtained by contactinq the company.
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