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Statement by the Board of Directors and the Executive Board

The Board of Directors and the Executive Board have today discussed and approved the annual repor t
of Romania Farm Invest  A/S for the f inancial year 1 January - 31 December 2023.

The annual repor t has been prepared in accordance with the Danish Financial Statements Act .

In our opinion, the consolidated f inancial statements and the parent company f inancial statements give
a true and fair view of the f inancial posit ion of the Group and the Parent Company at 31 December
2023 and of the results of their operat ions and consolidated cash f lows for the f inancial year 1 January
- 31 December 2023.

Further, in our opinion, the Management 's review gives a fair review of the development in the Group's
and the Parent Company's operations and f inancial matters, the results for the year and the Group's and
the Parent Company's f inancial position.

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

Beder, 15 May 2024
Executive Board:

Svend-Axel Nilsson

Board of Directors:

Erik Jantzen
chair

Hans Henrik Brandt Koefoed Åge Tang-Andersen

Christian Frederik Jensen
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Independent auditor’s report

To the shareholders of Romania Farm Invest A/ S

Opinion

We have audited the consolidated f inancial statements and the parent company f inancial statements of
Romania Farm Invest A/S for the f inancial year 1 January – 31 December 2023, which comprise income
statement, balance sheet, statement of changes in equity and notes, including account ing policies, for
the Group and the Parent Company, and a consolidated cash f low statement. The consolidated f inancial
statements and the parent company f inancial statements are prepared in accordance with the Danish
Financial Statements Act.

In our opinion, the consolidated f inancial statements and the parent company f inancial statements give
a true and fair view of the f inancial posit ion of the Group and the Parent Company at 31 December
2023 and of the results of the Group's and the Parent Company's operat ions as well as the consolidated
cash f lows for the financial year 1 January – 31 December 2023 in accordance with the Danish Financial
Statements Act .

Basis for opinion

We conducted our audit  in accordance with Internat ional Standards on Audit ing (ISAs) and addit ional
requirements applicable in Denmark. Our responsibilit ies under those standards and requirements are
further described in the "Auditor's responsibilit ies for the audit  of the consolidated f inancial statements
and the parent company f inancial statements"  (hereinafter collect ively referred to as " the f inancial
statements" ) section of our report . We believe that  the audit  evidence we have obtained is suff icient  and
appropriate to provide a basis for our opinion.

Independence

We are independent of  the Group in accordance with the International Ethics Standards Board for
Accountants’ International Code of Ethics for Professional Accountants (IESBA Code) and the addit ional
ethical requirements applicable in Denmark, and we have fulf illed our other ethical responsibilit ies in
accordance with these requirements and the IESBA Code.

Management's responsibilities for the consolidated financial statements

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

In preparing the f inancial statements, Management is responsible for assessing the Group's and the
Parent Company's ability to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of account ing in preparing the f inancial statements
unless Management either intends to liquidate the Group or the Parent Company or to cease operat ions,
or has no realist ic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

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

As part  of an audit  conducted in accordance with ISAs and addit ional requirements applicable in
Denmark, we exercise professional judgement and maintain professional scepticism throughout the
audit. We also:
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Independent auditor’s report

► Identify and assess the risks of material misstatement of  the f inancial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks and obtain audit
evidence that is suff icient  and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations or the override of
internal control.

► Obtain an understanding of internal control relevant to the audit  in order to design audit
procedures that are appropriate in the circumstances, but not  for the purpose of expressing an
opinion on the effectiveness of the Group's and the Parent Company's internal control.

► Evaluate the appropriateness of account ing policies used and the reasonableness of account ing
estimates and related disclosures made by Management.

► Conclude on the appropriateness of Management 's use of the going concern basis of  accounting in
preparing the f inancial statements and, based on the audit evidence obtained, whether a material
uncer tainty exists related to events or conditions that  may cast signif icant  doubt on the Group's
and the Parent Company's ability to cont inue as a going concern. If we conclude that  a material
uncer tainty exists, we are required to draw at tent ion in our auditor's report  to the related
disclosures in the f inancial statements or, if  such disclosures are inadequate, to modify our opinion.
Our conclusions are based on the audit  evidence obtained up to the date of our auditor's report.
However, future events or condit ions may cause the Group and the Parent Company to cease to
continue as a going concern.

► Evaluate the overall presentation, structure and contents of the f inancial statements, including the
note disclosures, and whether the f inancial statements represent the underlying transactions and
events in a manner that  gives a t rue and fair view.

► Obtain suff icient  appropriate audit  evidence regarding the f inancial information of the ent ities or
business act ivities within the Group to express an opinion on the consolidated f inancial statements.
We are responsible for the direction, supervision and performance of the group audit. We remain
solely responsible for our audit  opinion.

► We communicate with those charged with governance regarding, among other matters, the planned
scope and t iming of the audit  and signif icant  audit  f indings, including any signif icant deficiencies in
internal control that  we identify during our audit.

Statement on the Management's review

Management is responsible for the Management's review.

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

In connect ion with our audit  of the f inancial statements, our responsibility is to read the Management 's
review and, in doing so, consider whether the Management's review is materially inconsistent  with the
financial statements or our knowledge obtained during the audit, or otherwise appears to be materially
misstated.

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

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

Aarhus, 15 May 2024
EY Godkendt Revisionspartnerselskab
CVR no. 30 70 02 28

Peter U. Faurschou
State Authorised
Public Accountant
mne34502

Tobias Oppermann
State Authorised
Public Accountant
mne46362
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Management's review

Company details

Name
Address, Postal Code, City

Romania Farm Invest A/S
Karlslundvej 14, 8330 Beder

CVR no.
Established
Registered off ice
Financial year

31 17 99 39
15 January 2008
Aarhus
1 January – 31 December

Board of Directors Erik Jantzen, Chair
Hans Henrik Brandt Koefoed
Åge Tang-Andersen
Christian Frederik Jensen

Executive Board Svend-Axel Nilsson

Auditors EY Godkendt Revisionspartnerselskab
Værkmestergade 25, P.O. Box 330, DK-8100 Aarhus C

Group chart
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Management's review

Financial highlights

EUR'000 2023 2022 2021 2020 2019

Revenue 12,595 18,894 24,267 7,835 10,714
Gross prof it 2,720 12,073 17,106 -1,099 5,952
Operating profit / loss -1,552 8,263 13,947 -4,039 3,357
Prof it / loss f rom net f inancials -2,621 -1,257 -1,721 -1,796 -1,821
Prof it / loss for the year -4,128 6,266 10,435 -4,920 1,458

Total assets 166,144 116,826 90,317 82,897 84,137
Investment in property, plant  and

equipment 2,428 1,091 3,739 1,509 3,540
Share capital 27,093 23,693 23,693 21,203 21,203
Equity 86,258 79,451 57,291 42,600 48,003

Earnings per 100 shares (DKK) -15 26 44 -23 7
Equity value per 100 shares (DKK) 318 335 242 201 226

Financial ratios

Equity rat io 51.92% 68.0% 63.4% 51.4% 57.1%
Return on equity -5.0% 9.2% 20.9% - 3.2%
Return on equity incl. other value

adjustments of  equity -2.0% 36.4% 22.7% - 4.0%

Financial ratios are calculated in accordance with the Danish Finance Society's guidelines as stated in
the account ing policies sect ion.

The comparative f igures have not been restated for the f inancial years 2022-2019 due to the merger
with Black Sea Farmland ApS, see descr ipt ion in note 1 accounting policies.
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Management's review

Business review

The principal act ivity of  the Group is to run a farm in Romania comprising plant  cult ivat ion, inclusive of
buildings, silos, grain drying plant  and machines.

The principal act ivities of the Parent Company are to hold shares in Romania Farmland Invest  ApS and in
the Romanian subsidiaries, JD Agro Cocora S.R.L and 13 other companies.

Financial review

The Company generated a loss of EUR -4.1 million this year against a profit  last  year of EUR 6.3 million.

The results of operat ion are not  sat isfactory and are explained primarily by the negative impact which
drought had on product ion in South-east  Romania during the growing season for the second year in a
row. The Group generated only an aggregated harvest  volume of index 60 of budgeted volume.

Our operating costs, in particular for artif icial fert ilizer, were markedly higher in 2023 compared with
the year before, which also had a negative effect  on profits for the year together with decreasing sales
prices on our crops.

Cropland totalled 17,000 hectares and the harvested volume totalled 59,400 tonnes as against  last
year's budgeted volume of 98,950 tonne.

The value of our crop yield totalled EUR 13 million, which is considerably below budget.

Management considers the loss for the year not satisfactory, and Management focuses on r isk
minimisation of operations to counter the challenges that  we have experienced in recent years with
considerable movements in the growth season and prices.

In the year under review, the Company merged with Black Sea Farmland ApS (BSF), BSF is a company,
which owned 2,668 hectares and a newly build farm at  the Black Sea, which the Company leased
already. The net assets in BSF totalled EUR 28.5 million and the merger was effected by means of a
capital increase and cash payment.

Furthermore, the Company acquired two other farms thereby increasing its total volume of cropland by
1,650 hectares through owned land and leased land.

The Company then owns a total of 10,138 hectares of farmland at  31 December 2023.

Outlook

The Company budgets for a crop yield of 17,400 hectares in 2024.

In 2024, the market terms in relation to sales prices are still uncertain and the weather condit ions play
an important  role. Therefore, it is difficult to estimate a specif ic profit / loss for the year, but  the
Company expected to generate a profit of EUR 1-3 million.

Input for the coming growth season is secured by means of purchasing and taking delivery of goods.
Prices are generally lower than last  year where the price on art if icial fertilizer in par ticular has
decreased significant ly.

The Group has decided to change its strategy for the coming season. The expansion strategy is reduced
and instead the Company focuses on stabilising operations and earnings. More specif ically, the Company
is working on establishing irrigation of  cropland in the areas where water is available, and in connection
with the rotation of crops, the growing of the most sensitive crops is reduced.

The first  irr igation project  is established and put into operation in the spring of 2024, where it  will be
possible to water 1,000 hectares. In addit ion, we will look into the possibilit ies of establishing irrigat ion
of additional areas going forward.

The expansion of the Group continues, but  the growth target is reduced. In future, land will only be
acquired and new leases concluded in strategically important  areas.

In 2023, the Group st ill provides financial support  to local charity projects in the municipalit ies in which
the Group operates. Cooperating with NGOs will continue going forward focusing on the needs and
requirements of  the local area. Local responsibility is essential to the Group.
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Management's review

Special risks

Business risks

The Group's main operating risks relate to

► the weather condit ions, which are decisive to the production condit ions for crop growth and

► market prices on crops. Market prices are affected by global supply and demand and local market
terms.

Currency risks

Due to activities abroad, profit , cash f lows and equity are affected by the development in exchange and
interest  rates for a number of currencies. Speculative currency t ransactions are not made. Exchange
rate adjustments of  investments in subsidiaries, which are independent entit ies, are recognised directly
in equity. Relating foreign exchange risks are generally not  hedged, as the Group is of the opinion that
regular hedging of  such long-term investments will not  be opt imum taking into account the overall r isk
and costs.

Interest risk

A signif icant part of the Group's interest-bearing debt carries variable interest . Changes to the level of
interest  will thus affect  earnings. Due to the Group's considerable liabilit ies, the Group's cash posit ion is
closely monitored in order to ensure that  the Group can meet its liabilit ies at  any time.

Other matters

Organization

The Group focuses on developing people and running a responsible business, showing respect for its
employees, the environment, and the local society. Based on the set-up and expansion of the
organisation in recent years, the Group today has a sound competence profile to continue strengthening
product ion results and at  the same time expand the Group even fur ther. Focus is on staff development,
t raining and strengthening competences in general in all organisational layers.

Influence of the external environment

The Group still focuses on ESG, sustainability and biodiversity.

We take our responsibility as food manufacturer in nature seriously and strive to limit  our green
footprint from production to the extent  possible. Plant  cultivat ion is made based on conservat ive
agricultural principles, which are the foundation of our operat ions and through a minimum of land soil
cult ivat ion and a sound rotation of crops, we help ensure healthy soil and thus contribute to ensuring
security of cult ivat ion and minimise the greenhouse gas emissions.

The first  windbreaks and bushes were planted in 2023 to contribute to increased biodiversity. We wish
to improve the conditions of game and to promote biodiversity next  to our cropland.

A long-term plan for plant ing will be prepared in cooperation with a biologist  and forester. The purpose
is to create a bet ter balance between product and surrounding nature.

The Group is experiencing an increasing interest  in the desire for cooperat ion from large food groups
that demand products produced with the least  possible climate footpr int.

In the coming years, the Company will focus on stabilising production, climate, ESG and sustainability.

Treasury shares

The Company owns DKK 650 thousand in own shares which are to be used in connection with an
incentive program for the management of the Romanian subsidiary.

Events after the balance sheet date

No events materially affecting the Company's f inancial position have occurred subsequent to the
financial year end.

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: C
ZL

TK
-A

U
ED

8-
LA

Q
YB

-G
E7

7V
-X

BF
AJ

-G
FL

G
W



Romania Farm Invest A/ S

Annual report  2023

9

Consolidated financial statements and parent  company financial statements

1 January - 31 December

Income statement

Group Parent  company

Note EUR'000 2023 2022 2023 2022

Revenue 12,595 18,894 50 50
9 Value adjustment of  biological assets -2,375 2,910 0 0

Other operat ing income 6,271 3,521 0 0
Product ion costs -6,822 -6,167 0 0
Other external costs -6,949 -7,059 -161 -38

Gross profit 2,720 12,099 -111 12
2 Staff  costs -2,238 -1,947 -11 -26
3 Depreciat ion on property, plant  and

equipment and amortisat ion of  intangible
assets and impairment losses -2,034 -1,889 0 0

Operating profit -1,552 8,263 -122 -14
Share of prof it/ loss in group ent it ies 0 0 -3,372 6,277
Financial income 693 0 0 3

4 Financial expenses -3,314 -1,257 -634 0

Profit before tax -4,173 7,006 -4,128 6,266
5 Tax on profit  for the year 45 -740 0 0

Profit for the year -4,128 6,266 -4,128 6,266
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Consolidated financial statements and parent  company financial statements

1 January - 31 December

Balance sheet

Group Parent  company

Note EUR'000 2023 2022 2023 2022

ASSETS

Non-current assets

6 Intangible assets

Goodwill 1,933 2,301 0 0
Land contracts 4,040 2,951 0 0

5,973 5,252 0 0

7 Property, plant and equipment

Land and buildings 9,498 4,975 0 0
Farmland 120,331 77,016 0 0
Plant and machinery 7,403 5,095 0 0

137,232 87,086 0 0

Investments

8 Investments in group ent it ies 0 0 105,119 79,202

0 0 105,119 79,202

Total non-current assets 143,205 92,338 105,119 79,202

Current assets

9 Inventories

9 Stock 9,087 8,786 0 0
9 Work in progress (biological assets) 4,192 4,225 0 0

Other inventories 2,442 4,412 0 0
Farmland for sale 0 7 0 0

15,721 17,430 0 0

Receivables

Trade receivables 606 90 0 0
Receivables f rom group ent it ies 0 0 60 142
Other receivables 5,645 6,485 157 150

6,618 6,575 217 292

Cash at bank and in hand 600 483 19 3

Total current assets 22,939 24,488 236 295

TOTAL ASSETS 166,144 116,826 105,355 79,497
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Consolidated financial statements and parent  company financial statements

1 January - 31 December

Balance sheet

Group Parent  company

Note EUR'000 2023 2022 2023 2022

EQUITY AND LIABILITIES

Equity

10 Share capital 27,093 23,693 27,093 23,693
Revaluat ion reserve 39,270 39,713 0 0
Reserve for net  revaluat ion according

to the equity method 0 0 46,964 52,360
Translat ion reserve -1,470 -1,390 0 0
Retained earnings 21,365 17,435 12,201 3,398
Proposed dividends 0 0 0 0

Total equity 86,258 79,451 86,258 79,451

Provisions

12 Deferred tax 12,138 7,594 0 0

Total provisions 12,138 7,594 0 0

Liabilities other than provisions

13 Non-current liabilities

Credit  inst itut ions 33,239 22,499 0 0
Lease liabilit ies 2,708 1,288 0 0
Payables to shareholders and management 0 100 0 0

35,947 23,887 0 0

Current liabilities

13 Current port ion of long-term liabilit ies 2,173 2,438 0 0
Credit inst itut ions 27,361 1,511 18,497 0
Trade payables 1,367 1,123 0 38
Payables to group ent it ies 0 0 600 8
Corporat ion tax 0 624 0 0
Other payables 900 198 0 0

31,801 5,894 19,097 46

Total liabilit ies other than provisions 67,748 29,781 19,097 46

TOTAL EQUITY AND LIABILITIES 166,144 116,826 105,355 79,497

1 Account ing policies
11 Treasury shares
14 Contractual obligat ions and cont ingencies, etc.
15 Mortgages and collateral
16 Related part ies
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Consolidated financial statements and parent  company financial statements

1 January - 31 December

Statement of changes in equity

Group

EUR'000

Share

capital

Revaluation

reserve

Translation

reserve

Retained

earnings

Proposed

dividends Total

Equity at 1 January 2022 23,693 20,932 -1,363 11,351 2,678 57,291
Transferred via profit

appropriat ion 0 0 0 6,266 0 6,266
Exchange rate adjustments 0 0 -27 0 0 -27
Other value adjustments of

equity 0 18,781 0 -190 0 18,591
Dividend paid 0 0 0 0 -2,678 -2,678
Dividend own shares 0 0 0 8 0 8

Equity at 1 January 2023 23,693 39,713 -1,390 17,435 0 79,451
Capital increase due to merger 3,400 7,990 11,390
Transferred via profit

appropriat ion 0 0 0 -4,128 0 -4,128
Exchange rate adjustments 0 0 -80 0 0 -80
Other value adjustments of

equity 0 -443 0 2,853 0 2,410
Extraordinary dividend paid 0 0 0 -2,794 0 -2,794
Dividend own shares 0 0 0 9 0 9

Equity at 31 December 2023 27,093 39,270 -1,470 21,365 0 86,258

Parent  company

EUR'000

Share

capital

Net revalua-

tion acc. to

the equity

method

Retained

earnings

Proposed

dividends Total

Balance at  1 January 2022 23,693 30,196 724 2,678 57,291
Transferred via profit  appropriat ion,

see note 17 0 6,277 -11 0 6,266
Exchange adjustment 0 -26 0 0 -26
Other value adjustments of equity 0 15,913 2,678 0 18,591
Dividend paid 0 0 0 -2,678 -2,678
Dividend own shares 0 0 7 0 7

Equity at 1 January 2023 23,693 52,360 3,398 0 79,451
Capital increase due to merger 3,400 0 7,990 0 11,390
Transferred via profit  appropriat ion,

see note 17 0 -3,373 -755 0 -4,128
Exchange adjustment 0 -80 110 0 30
Other value adjustments of equity 0 -1,943 4,353 0 2,410
Extraordinary dividend paid 0 0 -2,794 0 -2,794
Dividend own shares 0 0 9 0 9
Sale of t reasury shares 0 0 181 0 181
Purchase of t reasury shares 0 0 -291 0 -291

Equity at 31 December 2023 27,093 46,964 12,201 0 86,258
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Consolidated financial statements and parent  company financial statements

1 January - 31 December

Cash flow statement
Group

Note EUR'000 2023 2022

Prof it / loss for the year -4,128 6,266
18 Adjustments 4,845 4,207
19 Changes in working capital 1,034 -8,512

Cash generated from operat ions 1,751 1,961
Interest received 693 0
Interest paid -3,314 -1,257
Corporat ion tax paid -624 -338

Cash flows from operating activities -1,494 366

Acquisit ion of  intangible assets 0 -324
Acquisit ion of  property, plant  and equipment -2,428 -1,091

20 Acquisit ion of  enterprises and act ivit ies -32,249 0

Cash flows from investing activities -34,677 -1,415

Repayment of long-term liabilit ies -20,965 -2,634
Proceeds of  long-term liabilit ies 51,108 1,863
Changes in payables related to operat ing credit s 7,353 1,511
Distributed dividend -2,794 -2,686

Cash flows from financing activities 34,702 -1,946

Cash flows for the year -1,469 -2,995
Cash and cash equivalents, beginning of  year 483 3,478
Acquired liquid funds in connect ion with merger and acquisit ions 1,586 0

Cash and cash equivalents, year end 600 483
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Consolidated financial statements and parent  company financial statements

1 January - 31 December

Notes

1 Accounting policies

The annual repor t of Romania Farm Invest  A/S for 2023 has been prepared in accordance with the
provisions applying to medium-sized repor ting class C enterprises under the Danish Financial
Statements Act .

Reporting currency

The functional currency of the Company and all its subsidiaries is EUR. EUR has been used as
presentation currency in the annual repor t, and all amounts have been rounded in EUR thousands.

External business combinations

Recently acquired entit ies are recognised in the consolidated f inancial statements from the date of
acquisit ion. Entit ies sold or otherwise disposed of are recognised up to the date of disposal.
Comparat ive f igures are not  restated to reflect newly acquired ent ities. Discontinued operations are
presented separately, see below.

The date of acquisition is the date when the group actually obtains control of the acquiree.

The acquisition method is applied to the acquisit ion of new ent ities of which the group obtains control.
The acquirees’ identif iable assets, liabilit ies and cont ingent liabilit ies are measured at fair value at  the
date of acquisition. Identif iable intangible assets are recognised if they are separable or  arise from a
contractual right. Deferred tax related to the revaluations is recognised.

Posit ive differences (goodwill) between, on the one hand, the consideration for the acquiree, the value
of non-controlling interests in the acquired entity and the fair value of any previously acquired equity
investments and, on the other hand, the fair value of the assets, liabilit ies and cont ingent liabilities
acquired are recognised as goodwill under  “ Intangible assets” . Goodwill is amortised on a straight-line
basis in the income statement based on an individual assessment of the economic life of the asset.

Negat ive differences (negat ive goodwill) are recognized in the income statement at the date of
acquisit ion.

Upon acquisition, goodwill is allocated to the cash-generat ing units, which subsequent ly form the basis
for impairment test ing. Goodwill and fair value adjustments in connection with the acquisition of  a
foreign entity with a funct ional currency different from the presentation currency used in the
consolidated f inancial statements are accounted for as assets and liabilities belonging to the foreign
entity and are, on init ial recognition, t ranslated into the foreign entity's functional currency using the
exchange rate at  the transaction date.

The consideration paid for an ent ity consists of the fair value of the agreed consideration in the form of
assets transferred, liabilit ies assumed and equity instruments issued. If part  of the consideration is
contingent on future events or compliance with agreed terms, such par t of the consideration is
recognised at fair value at  the date of acquisition. Subsequent adjustments of cont ingent considerations
are recognised in the income statement.

Expenses incurred to acquire entit ies are recognised in the income statement in the year in which they
are incurred.

Where, at the date of acquisit ion, the identif ication or measurement of acquired assets, liabilit ies or
contingent liabilit ies or the determination of the consideration is associated with uncertainty, init ial
recognition will take place on the basis of provisional amounts. If it  turns out subsequently that  the
identif ication or measurement of the consideration transferred, acquired assets, liabilit ies or cont ingent
liabilit ies was incorrect on initial recognition, the statement will be adjusted retrospectively, including
goodwill, until 12 months after the acquisition, and comparative f igures will be restated. Hereaf ter, any
adjustments are recognised as misstatements.

Gains or losses from disposal of group entit ies which result  in loss of control are calculated as the
difference between, on the one hand, the fair value of the selling price less selling expenses and, on the
other hand, the carrying amount of net  assets.
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Consolidated financial statements and parent  company financial statements

1 January - 31 December

Notes

1 Accounting policies (continued)

Accounting estimates and assessments

The calculation of the carrying amount of  cer tain assets and liabilit ies requires assessments, estimates
and assumpt ions concerning future events. The estimates and assumpt ions made are among other
things based on historical experience and other factors that  Management f inds reasonable in the
circumstances but which are inherently uncer tain. The assumpt ions may change, and unexpected events
or circumstances may arise. The Group is subject  to risks and uncertaint ies which mean that  the actual
outcome may differ from the est imates made. It  may be necessary to change previous est imates due to
changes in the condit ions on which these previous estimates were based or due to new knowledge or
subsequent events.

Est imates that are material to the f inancial report ing of Romania Farm Invest  A/S are made in respect of
recognition of inventories, soil and farmland.

Biological assets, inventories and soil as well as farmland are measured regularly at  fair value less
realisat ion costs.

Consolidated financial statements

Control

The consolidated f inancial statements comprise the Parent Company Romania Farm Invest  A/S and
subsidiaries controlled by Romania Farm Invest  A/S.

Control means the power to exercise decisive influence over a subsidiary's f inancial and operating
decisions. Moreover, the possibility of yielding a return from the investment is required.

In assessing whether the Parent Company controls an ent ity, de facto control is also taken into
consideration.

The existence of potent ial voting rights that  may currently be exercised or converted into additional
voting rights is considered when assessing whether an ent ity may become empowered to exercise
decisive influence over another ent ity's financial and operating decisions.

Preparation of consolidated financial statements

The consolidated f inancial statements are prepared as a consolidation of the Parent Company's and the
individual subsidiaries' financial statements, which are prepared according to the Group's account ing
policies. On consolidat ion, intra-group income and expenses, shareholdings, intra-group balances and
dividends as well as realised and unrealised gains on intra-group transact ions are eliminated. Unrealised
gains on t ransact ions with associates are eliminated in proport ion to the Group's interest  in the ent ity.
Unrealised losses are eliminated in the same way as unrealised gains unless they do not reflect
impairment.

The subsidiaries' f inancial statement items are included 100% in the consolidated f inancial statements.
Non-controlling interests' share of  the profit / loss for the year and of the equity of subsidiaries that  are
not wholly-owned are included in the Group's profit / loss and equity, respectively, but are presented
separately.
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Consolidated financial statements and parent  company financial statements

1 January - 31 December

Notes

1 Accounting policies (continued)

Foreign currency translation

Transactions denominated in foreign currencies are translated at  the exchange rates at the t ransaction
date. Foreign exchange differences arising between the exchange rates at  the transaction date and at
the date of payment are recognised in the income statement as f inancial income or f inancial expenses.

Receivables, payables and other monetary items denominated in foreign currencies are translated at  the
exchange rates at the balance sheet date. The difference between the exchange rates at the balance
sheet date and at  the date at which the receivable or payable arose or was recognised in the latest
f inancial statements is recognised in the income statement as financial income or f inancial expenses.

Foreign group ent ities are considered separate entities. The income statements are translated at the
average exchange rates for the month, and the balance sheet items are translated at the exchange rates
at the balance sheet date. Foreign exchange differences arising on translation of the opening equity of
foreign group ent ities at the exchange rates at the balance sheet date and on translation of the income
statements from average exchange rates to the exchange rates at the balance sheet date are recognised
directly in equity.

Foreign exchange adjustments of balances with independent foreign group entit ies that are considered
part of the total net investment in the group entity are recognised direct ly in the translation reserve un-
der equity. Correspondingly, foreign exchange gains and losses on loans and derivative financial
instruments hedging net investments in foreign group entit ies are recognised directly in the translat ion
reserve under equity.

Income statement

Revenue

The company has chosen IAS 11/ IAS18 as interpretation of revenue recognition.

Income from the sale of goods is recognised in the income statement provided that  delivery and transfer
of risk to the buyer have taken place and that  the income can be reliably measured and is expected to be
received.

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

Other operating income and expenses

Other operating income and operating expenses comprise items of a secondary nature relative to the
Company's core activities, including gains or losses on the sale of f ixed assets.

Raw materials and consumables, etc.

Raw materials and consumables include expenses relat ing to raw materials and consumables used in
generat ing the year's revenue.

Cost of sales

Cost of sales includes the cost of goods used in generating the year 's revenue.

Other external costs

Other external expenses comprise expenses incurred in relat ion to the Company's principal activities
during the year, including expenses relat ing to distribut ion, sale, administration, bad debts, etc.
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Consolidated financial statements and parent  company financial statements

1 January - 31 December

Notes

1 Accounting policies (continued)

Staff cost

Staff costs include wages and salaries, including compensated absence and pension to the Company's
employees, as well as other social security contribut ions, etc. The item is net of refunds from public
authorit ies.

Profit/ loss from equity investments in group entities

The proport ionate share of the results of the underlying entit ies is recognised in the income statement
af ter elimination of intra-group profit / loss and after tax. Group ent ities are subject  to full elimination of
intra-group profit / loss and ownership interests are not considered.

The proport ionate share of the results after tax of the individual group entit ies is recognised in the
income statement of  the Parent Company after full elimination of intra-group profits/ losses.

Financial income and expenses

Financial income and expenses comprise interest  income and expense, realised and unrealised gains and
losses on payables and transactions denominated in foreign currencies, etc.

Tax on profit/ loss for the year

Tax for the year comprises current  tax for the year and changes in deferred tax. The tax expense
relating to the profit / loss for the year is recognised in the income statement, and the tax expense
relating to amounts directly recognised in equity is recognised direct ly in equity.

Balance sheet

Intangible assets

Goodwill

Goodwill is amortised over its estimated useful life determined on the basis of Management 's experience
of the specif ic business areas. Goodwill is amortised on a straight-line basis over a maximum
amort isation period of 10 years, longest for strategically acquired enterpr ises with strong market
positions and long-term earnings profiles.

Land contracts

Land contracts are amortised over the estimated useful life determined on the basis of underlying
contracts. Land contracts are amortised on a straight-line basis over a maximum amortisation period of
10 years.

Property, plant and equipment

Land and buildings and plant  and machinery are measured at cost  less accumulated depreciation and
impairment losses. Land is not  depreciated.

Farmland is measured at cost  plus revaluat ion. Farmland is not  depreciated.

Revaluat ion is made considering the market value estimated by Management.

The basis of depreciation is cost  less any ant icipated residual value after the end of the useful life.

Cost comprises the purchase price and any costs directly at tributable to the acquisition until the date
when the asset is available for use.

Where individual components of an item of property, plant  and equipment have different  useful lives,
they are accounted for as separate items, which are depreciated separately.
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Consolidated financial statements and parent  company financial statements

1 January - 31 December

Notes

1 Accounting policies (continued)

The basis of depreciation, which is calculated as cost less any residual value, is depreciated on a
straight-line basis over the expected useful life. The expected useful lives are as follows:

Land and buildings 30 years
Plant and machinery 2-12 years

Gains and losses on the disposal of property, plant  and equipment are determined as the difference
between the selling price less selling costs and the carrying amount at the date of disposal. Gains or
losses are recognised in the income statement as profit/ loss from investment in subsidiary.

Leases

The Company has chosen IAS 17 as interpretation for classif icat ion and recognit ion of leases.

On initial recognit ion, leases for assets that  transfer substant ially all the risks and rewards incident to
ownership to the Company (finance leases) are measured in the balance sheet at  the lower of fair value
and the present value of future lease payments. In calculating the present value, the interest rate
implicit  in the lease or the incremental borrowing rate is used as the discount factor. Assets held under
finance leases are subsequently accounted for as the Company's other assets.

The capitalised residual lease commitment is recognised in the balance sheet as a liability, and the
interest  element of the lease payment is recognised in the income statement over the term of the lease.

All other leases are considered operat ing leases. Payments relating to operat ing leases and any other
leases are recognised in the income statement over the term of the lease. The Company's total liabilit ies
relating to operat ing leases and other leases are disclosed under contingencies, etc.

Equity investments in group entities in the parent company financial statements

Equity investments in group ent ities are measured according to the equity method in the parent
company f inancial statements. The Parent Company has chosen to consider the equity method a
measurement method.

On initial recognit ion, equity investments in group ent it ies and associates and participat ing interests are
measured at  cost , i.e. plus transact ion costs.

The cost is adjusted by shares of profit / loss af ter tax calculated in accordance with the Group's
account ing policies less or plus unrealised intra-group gains/ losses.

Identif ied increases in value and goodwill, if  any, compared to the underlying ent ity's net  asset value are
amort ised in accordance with the accounting policies in the consolidated f inancial statements. Negative
goodwill is recognised in the income statement.

Dividend received is deducted from the carrying amount.

Impairment of assets

The carrying amount of intangible assets and property, plant  and equipment and equity investments in
group entit ies is subject to an annual test  for indications of impairment other than the decrease in value
reflected by amortisat ion or depreciation.

Impairment tests are conducted of individual assets or groups of  assets when there is an indication that
they may be impaired. Write-down is made to the recoverable amount if  this is lower than the carrying
amount.

The recoverable amount is the higher of an asset's net  selling price and its value in use. The value in use
is determined as the present value of the expected net cash f lows from the use of the asset or the group
of assets and expected net cash f lows from the disposal of the asset or the group of  assets af ter the end
of the useful life.
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Consolidated financial statements and parent  company financial statements

1 January - 31 December

Notes

1 Accounting policies (continued)

Previously recognised impairment losses are reversed when the reason for recognition no longer exists.
Impairment losses on goodwill are not  reversed.

Inventories

Inventories are measured at  cost  in accordance with the FIFO method. Where the net realisable value is
lower than cost , inventories are writ ten down to this lower value.

Goods for resale and raw materials and consumables are measured at  cost , comprising purchase price
plus delivery costs.

Finished goods and work in progress are measured at  cost, comprising the cost of raw materials,
consumables, direct  wages and salaries and direct  production overheads. Indirect  production overheads
and borrowing costs are not  included in the cost .

The net realisable value of inventories is calculated as the sales amount less costs of completion and
costs necessary to make the sale and is determined taking into account marketability, obsolescence and
development in expected selling price.

Inventories are stated at  cost . At  the time of harvest , crops are t ransferred from biological assets to
inventories at  fair value less costs of realisation.

Biological assets, comprising crops, are measured at  fair value less costs of realisation.

Receivables

The Company has chosen IAS 39 as interpretation for impairment write-down of  f inancial receivables.

Receivables are measured at  amortised cost.

Write-down for bad and doubtful debts is made when there is objective evidence that  a receivable or a
port folio of receivables has been impaired. If there is object ive evidence that  an individual receivable
has been impaired, an impairment loss is recognised on an individual basis.

Cash

Cash comprise cash and short / term securities which are readily conver tible into cash and subject  only to
minor risks of changes in value.

Equity

Valuation reserve

The reserve comprises revaluations of farmland relative to cost net  of deferred tax.

Net revaluation reserve according to the equity method

Net revaluation of equity investments in subsidiaries is recognised at  cost  in the reserve for net
revaluat ions according to the equity method. The reserve can be eliminated in case of losses, realisation
of equity investments or changes in accounting est imates. The reserve cannot be recognised at  a
negative amount.

Dividends

Proposed dividend is recognised as a liability at  the date when it is adopted at  the annual general
meet ing (declaration date). Dividend expected to be distributed for the year is presented as a separate
line item in equity.
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Consolidated financial statements and parent  company financial statements

1 January - 31 December

Notes

1 Accounting policies (continued)

Corporation tax and deferred tax

Current tax payable and receivable is recognised in the balance sheet as tax computed on the taxable
income for the year, adjusted for tax on the taxable income of prior years.

Deferred tax is measured using the balance sheet liability method on all temporary differences between
the carrying amount and the tax value of assets and liabilit ies Where alternative tax rules can be applied
to determine the tax base, e.g. in respect of shares, deferred tax is measured based on the planned use
of the asset or set tlement of  the liability, respectively.

Deferred tax assets, including the tax value of tax loss carryforwards, are recognised at the expected
value of their utilisation; either as a set-off against tax on future income or as a set-off against  deferred
tax liabilit ies in the same legal tax ent ity. Deferred net assets, if  any, are measured at  net  realisable
value.

Deferred tax is measured according to the tax rules and at the tax rates applicable at  the balance sheet
date when the deferred tax is expected to crystallise as current tax. The change in deferred tax as a
result of changes in tax rates is recognised in the income statement.

Liabilities other than provisions

Financial liabilit ies, comprising bank loans, trade payables and amounts owed to group enterpr ises, are
recognised at the date of borrowing at  cost, corresponding to net proceeds received less transaction
costs paid. In subsequent periods, the financial liabilit ies are measured at  amort ised cost .

Other liabilit ies are measured at net realisable value.

Fair value measurement

The Company applies the fair value concept for recognising inventories, soil and for recognising the
value of farmland.

Fair value is defined as the price that could be received when selling an asset or paid when transferring a
liability in an orderly transaction at  a market with independent part ies. Fair value is determined based
on the principal market.

There are three levels in the fair value hierarchy for stating the value:

1. Statement of fair value in a corresponding market

2. Statement based on generally accepted valuat ion methods on the basis of observable market
information

3. Statement based on generally accepted valuat ion methods and fair estimates.

The fair value of biological assets and farmland is at level three of the fair value hierarchy.

Cash flow statement

The cash f low statement shows the Group's cash f lows from operating, investing and f inancing activit ies
for the year, the year's changes in cash and cash equivalents as well as the Group's cash and cash
equivalents at  the beginning and end of the year.

Cash f lows from operating act ivities are calculated as the Group's share of the profit / loss adjusted for
non-cash operating items, changes in working capital and corporation tax paid.

Cash f lows from invest ing act ivities comprise payments in connection with acquisit ions and disposals of
enterprises and activities and of intangible assets, proper ty, plant and equipment and investments.
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Consolidated financial statements and parent  company financial statements

1 January - 31 December

Notes

1 Accounting policies (continued)

Cash flows from financing activities comprise changes in the size or composition of the Group's share
capital and related costs as well as the raising of loans, repayment of interest-bearing debt and payment
of dividends to shareholders.

Cash and cash equivalents comprise cash and short-term marketable securit ies with a term of three
months or less which are subject  to an insignificant risk of changes in value.

Key figures

The financial ratios stated under "Financial highlights"  have been calculated as follows:

Equity ratio
Equity at year end x 100Total equity and liability at year end

Return on equity
Profit/ loss after tax x 100   Average equity

Return on equity incl.

other value adjustments of equity
(Profit/ loss after tax + other value adjustments of equity) x 100Average equity
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Consolidated financial statements and parent  company financial statements

1 January - 31 December

Notes

2 Staff costs
Group Parent  company

EUR'000 2023 2022 2023 2022

Wages and salaries 1,657 1,483 22 26
Pensions 211 303 0 0
Other social security costs 131 68 0 0
Other staff  costs 239 93 0 0

2,238 1,947 22 26

Average number of full-t ime employees 60 62 0 0

Remuneration to members of Management:

Board of Directors and Execut ive Board 131 127 22 26

Remuneration to the Execut ive Board and the Board of Directors at  Group level includes amounts set tled
in subsidiaries. As the company is covered by sect ion 98B(3) of the Danish Financial Statements Act,
salaries and remunerat ion are disclosed to the Executive Board and the Board of Directors together.

3 Impairment loss and depreciation on/ amortisation of intangible assets and

property, plant and equipment
Group Parent  company

EUR'000 2023 2022 2023 2022

Goodwill 368 367 0 0
Land contracts 293 175 0 0
Land and buildings 399 348 0 0
Plant and machinery 1,003 1,014 0 0
Prof it / loss on the disposal of  non-current  assets -29 -15 0 0

2,034 1,889 0 0

4 Financial expenses
Other interest  expenses, etc. 2,976 1,204 562 0
Interest expenses, part icipat ing companies 0 0 138 0
Foreign exchange losses 338 53 20 0

3,314 1,257 720 0

5 Tax on profit for the year
Computed tax on the taxable income for the year 479 624 0 0
Adjustment of  deferred tax -524 0 0 0
Prior year adjustment 0 116 0 0

-45 740 0 0
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Consolidated financial statements and parent  company financial statements

1 January - 31 December

Notes

6 Intangible assets
Group

EUR'000 Goodwill

Land

contracts

Cost at  1 January 2023 3,586 5,285
Addit ions due to merger and acquisit ions 0 1,617

Cost at 31 December 2023 3,586 6,902

Amort isat ion and impairment loss at  1 January 2023 1,285 2,334
Amort isat ion 368 528

Amort isat ion and impairment loss at  31 December 2023 1,653 2,862

Carrying amount at 31  December 2023 1,933 4,040

7 Property, plant and equipment

Group

EUR'000

Land and

buildings Farmland

Plant and

machinery

Cost at  1 January 2023 9,164 29,739 10,289
Addit ions 0 0 2,428
Addit ions due to merger and acquisit ions 4,888 43,553 883
Disposals -35 -29 -337
Foreign exchange adjustments 0 42 0

Cost at 31 December 2023 14,017 73,305 13,263

Revaluat ion at  1 January 2023 0 47,277 0
Foreign exchange adjustments 69 248 337
Value adjustments for the year 0 -528 0

Revaluat ions at  31 December 2023 69 46,997 337

Depreciat ion and impairment at  1 January 2023 4,189 0 5,194
Depreciat ion 434 0 1,300
Disposals -35 -29 -297

Depreciat ion and impairment at  31 December 2023 4,588 -29 6,197

Carrying amount at 31  December 2023 9,498 120,331 7,403

Carrying amount at  31 December 2023, if  no revaluat ion had been
made 0 73,305 0

Property, plant and equipment include assets held under f inance
leases with a carrying amount totalling 0 0 3,351
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Consolidated financial statements and parent  company financial statements

1 January - 31 December

Notes

8 Investments
Parent

company

EUR'000

Investments

in group

entit ies, net

asset value

Cost at  1 January 2023 26,842
Addit ions due to merger 31,313

Cost at 31 December 2023 58,155

Value adjustments at  1 January 2023 52,360
Foreign exchange adjustment -80
Dividend paid -1,500
Prof it  for the year -3,373
Equity adjustments, investments -443

Revaluat ions at  31 December 2023 46,964

Carrying amount at 31  December 2023 105,119

Name Legal form Domicile Interest

Subsidiaries

Romania Farmland Invest  ApS
Private limited liability

company Aarhus 100,00%
JD Agro Cocora S.R.L. Limited liab. company Romania 100,00%
Agri Gain S.R.L.* Limited liab. company Romania 100,00%
Agromec Cocora S.R.L.* Limited liab. company Romania 100,00%
Geri Agro Prest S.R.L.* Limited liab. company Romania 100,00%
Pont ica Chim S.R.L.* Limited liab. company Romania 100,00%
Pont ica Agro S.R.L.* Limited liab. company Romania 100,00%
Ginx S.R.L. * Limited liab. company Romania 100,00%
Chirnoproject S.R.L. Limited liab. company Romania 100,00%
Agro Chirnogeni S.R.L. Limited liab. company Romania 100,00%
Chirnogeni Farmland S.R.L. Limited liab. company Romania 100,00%
Dobrogea Terenuri S.R.L. Limited liab. company Romania 100,00%
JD Agro Amzacea S.R.L. Limited liab. company Romania 100,00%
Black Sea Farmland S.R.L. Limited liab. company Romania 100,00%
Agro Amzacea S.R.L. Limited liab. company Romania 100,00%
Agro Terenuri Constanta S.R.L. Limited liab. company Romania 100,00%
Agro Terenuri Dobrogea S.R.L. Limited liab. company Romania 100,00%
Agro Mereni S.R.L. Limited liab. company Romania 100,00%
Agro-Cobadin S.R.L. Limited liab. company Romania 100,00%
Amzacea Farmland S.R.L. Limited liab. company Romania 100,00%
Constanta Farmland S.R.L. Limited liab. company Romania 100,00%

*The company is 100% owned by JD Agro Cocora S.R.L.
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1 January - 31 December

Notes

9 Inventories

On the transfer to inventories in connect ion with the harvest , inventories of crops are measured at  fair
value less selling costs. In case of any subsequent decrease in value, the decrease is recognised as
product ion costs.

The fair value of crops for harvest  in the coming year is based on cost  of  sowing, fert ilisat ion, etc., with
the addition of changes due to biological transformat ion which existed from the date of sowing until
31 December 2023. As the biological change of crops sowed in the autumn is limited, the fair value
essentially corresponds to the costs incurred for sowing, etc. Furthermore, an assessment is made
whether the crops are standing sat isfactorily taking the time of the year into consideration.

Stock Work in progress

EUR'000 2023 2022 2023 2022

Balance at  1 January 8,786 5,164 4,225 4,088
Stock end of year, sold -8,786 -5,164 0 0
Harvest  for the year, excl. value adjustments 12,740 18,618 0 0
Sale of harvest for the year -4,048 -13,454 0 0
Adjustment in cost price 0 0 2,237 849
Value adjustments in the year via the income

statement 395 3,622 -2,270 -712

Carrying amount at 31  December 9,087 8,786 4,192 4,225

10 Share capital

Changes in the share capital over the past  5 years:

EUR'000 2023 2022 2021 2020 2019

Balance at 1 January 23,693 23,693 21,203 21,203 19,492
Capital increase 3,400 0 2,490 0 1,711

27,093 23,693 23,693 21,203 21,203

11 Treasury shares

Shares Number

Nominal

value

Share of

capital

Purchase/

sales sum

EUR'000 EUR'000

Balance at  1 January 2023 6,500 87 0,37%

Sold in the year -6,500 -87 -0,37% -181
Purchased in the year 6,500 87 0,32% 291

Balance at 31  December 2023 6,500 87 0,32%

In accordance with a resolution passed at the general meet ing of shareholders, the Company can
acquire treasury shares at  a maximum 10% of the share capital. Treasury shares are acquired, among
other reasons, to be used in the bonus plan intended for key employees.
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Notes

12 Deferred tax
Group Parent  company

EUR'000 2023 2022 2023 2022

Deferred tax at  1 January 7,594 3,987 0 0
Deferred tax adjustment for the year, through prof it

and loss account -524 0 0 0
Deferred tax addit ions, due to acquisit ions and

merger 5,110 0 0 0
Deferred tax adjustment for the year, through equity -71 3,607 0 0
Other adjustments, including foreign exchange

adjustment 29 0 0 0

Deferred tax at 31 December 12,138 7,594 0 0

Analysis of the deferred tax:
Deferred tax liabilit ies 12,138 7,594 0 0

Deferred tax at 31 December 12,138 7,594 0 0

13 Non-current liabilities

Current portion of long-term liabilities

EUR'000

Total debt at

31/ 12 2023

Repayment,

next year

Long-term

portion

Outstanding

debt  after

5 years

Credit  inst itut ions 34,730 1,491 33,239 26,970
Lease liabilit ies 3,351 643 2,708 0
Payables to shareholders and management 39 39 0 0

38,120 2,173 35,947 26,970

14 Contractual obligations and contingencies, etc.

Contractual obligations and contingencies etc.

As management company, the Company is jointly taxed with other Danish group ent ities and is jointly
and severally with other joint ly taxed group ent ities for payment of income taxes for income year
onwards as well as withholding taxes on interest, royalties and dividends.

Operating lease commitments

Operating lease commitments include farmland rent  obligation totalling EUR 10,022 thousand in
interminable rent  agreements with remaining contract  terms of  up to 12 years.
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Notes

15 Mortgages and collateral

The entire share capital in the subsidiary JD Agro Cocora S.R.L. has been provided as collateral for
amounts owed to banking institutions.

Land and buildings as well as farmland with a carrying amount of EUR 129,829 thousand at
31 December 2023 have been provided as collateral for bank loans, etc. of EUR 53,227 thousand. In
addit ion, inventories with a carrying amount of EUR 15,721 thousand have been provided as collateral.

16 Related parties

Significant influence

Name Domicile Basis for significant influence

Jantzen Group A/ S Aarhus Part icipat ing interest

Transactions with related parties

The Group solely discloses related party transactions that have not been carried out on an arm's length
basis, cf. sect ion 98c(7) of the Danish Financial Statements Act .

All transactions have been carried out  on an arm's length basis.

17 Distribution of profit/ loss
Parent  company

EUR'000 2023 2022

Proposed distribution of profit / loss

Extraordinary dividend paid 2,794 0
Net revaluat ion reserve according to the equity method -2,642 6,277
Retained earnings/ accumulated loss -4,280 -11

-4,128 6,266

Group

EUR'000 2023 2022

18 Adjustments
Amort isat ion/ depreciat ion and impairment losses 2,034 1,889
Depreciat ion on expansion costs, included in other external costs 235 320
Financial income -693 0
Financial expenses 3,314 1,261
Tax for the year -45 740

4,845 4,210
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Notes
Group

EUR'000 2023 2022

19 Changes in working capital
Changes in inventories 2,479 -4,389
Changes in receivables 995 -3,746
Changes in prepayments and trade and other payables -2,440 -377

1,034 -8,512

20 Acquisition of enterprises and activities
Intangible assets 1,617 0
Property, plant  and equipment 49,324 0
Inventor ies 826 0
Trade receivables 1,055 0
Other receivables 499 0
Cash in hand 1,586 0
Capital increase -11,390 0
Deferred tax -6,542 0
Credit  inst itut ions -360 0
Trade payables -3 0
Corporat ion tax -30 0
Other liabilit ies -4,333 0

32,249 0
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