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Ledelsespategning
Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet og godkendt arsrapporten for regnskabsaret 1. januar -
31. december 2021 for Romania Farm Invest A/S.

Arsrapporten afleegges i overensstemmelse med &rsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet og arsregnskabet giver et retvisende billede af koncernen
0g selskabets aktiver, passiver og finansielle stilling pr. 31. december 2021 samt af resultatet af kon-
cernens aktiviteter og pengestromme for regnskabsaret 1. januar - 31. december 2021.

Det er endvidere vores opfattelse, at ledelsesberetningen indeholder en retvisende redegorelse for ud-
viklingen i koncernens og selskabets aktiviteter og gkonomiske forhold, arets resultat og for koncernens
0g selskabets finansielle stilling.

Arsrapporten indstilles til generalforsamlingens godkendelse.

The Board of Directors and the Executive Board have today discussed and approved the annual report
of Romania Farm Invest A/S for the financial year 1 January - 31 December 2021.

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

In our opinion, the consolidated financial statements and the parent company financial statements give a
true and fair view of the financial position of the Group and the Parent Company at 31 December 2021
and of the results of their operations and consolidated cash flows for the financial year 1 January -

31 December 2021.

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 financial matters, the results for the year and the Group's and
the Parent Company's financial position.

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

Beder, den 30. marts 2022
Beder, 30 March 2022
Direktion:

Executive Board:

Svend-Axel Nilsson

Bestyrelse:
Board of Directors:

Erik Jantzen Henrik Ggttrup Christensen Age Tang-Andersen
formand/chair

Christian Frederik Jensen
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Den uafhangige revisors revisionspategning
Independent auditor’s report

Til kapitalejerne i Romania Farm Invest A/S
To the shareholders of Romania Farm Invest A/S

Konklusion
Opinion

Vi har revideret koncernregnskabet og arsregnskabet for Romania Farm Invest A/S for regnskabsaret
1. januar - 31. december 2021, der omfatter resultatopgerelse, balance, egenkapitalopggrelse og no-
ter, herunder anvendt regnskabspraksis, for savel koncernen som selskabet, samt pengestromsopge-
relse for koncernen. Koncernregnskabet og arsregnskabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet og arsregnskabet giver et retvisende billede af koncer-
nens og selskabets aktiver, passiver og finansielle stilling pr. 31. december 2021 samt af resultatet af
koncernens og selskabets aktiviteter og koncernens pengestremme for regnskabsaret 1. januar -

31. december 2021 i overensstemmelse med arsregnskabsloven.

We have audited the consolidated financial statements and the parent company financial statements of
Romania Farm Invest A/S for the financial year 1 January - 31 December 2021, which comprise income
statement, balance sheet, statement of changes in equity and notes, including accounting policies, for
the Group and the Parent Company, and a consolidated cash flow statement. The consolidated financial
statements and the parent company financial statements are prepared in accordance with the Danish
Financial Statements Act.

In our opinion, the consolidated financial statements and the parent company financial statements give a
true and fair view of the financial position of the Group and the Parent Company at 31 December 2021
and of the results of the Group's and the Parent Company's operations as well as the consolidated cash
flows for the financial year 1 January - 31 December 2021 in accordance with the Danish Financial
Statements Act.

Grundlag for konklusion
Basis for opinion

Vi har udfgrt vores revision i overensstemmelse med internationale standarder om revision og de yderli-
gere krav, der er galdende i Danmark. Vores ansvar ifglge disse standarder og krav er narmere beskre-

vet i revisionspategningens afsnit "Revisors ansvar for revisionen af koncernregnskabet og arsregnska-
bet" (herefter benavnt "regnskaberne"). Det er vores opfattelse, at det opndede revisionsbevis er til-
straekkeligt og egnet som grundlag for vores konklusion.

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

Uafheengighed
Independence

Vi er uafhaengige af koncernen i overensstemmelse med International Ethics Standards Board for
Accountants' internationale retningslinjer for revisorers etiske adfaerd (IESBA Code) og de yderligere
etiske krav, der er geeldende i Danmark, ligesom vi har opfyldt vores gvrige etiske forpligtelser i henhold
til disse krav og IESBA Code.

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 additional
ethical requirements applicable in Denmark, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the IESBA Code.
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Den uafhangige revisors revisionspategning
Independent auditors' report

Ledelsens ansvar for regnskaberne
Management's responsibilities for the consolidated financial statements

Ledelsen har ansvaret for udarbejdelsen af et koncernregnskab og et arsregnskab, der giver et retvi-
sende billede i overensstemmelse med arsregnskabsloven. Ledelsen har endvidere ansvaret for den in-
terne kontrol, som ledelsen anser for ngdvendig for at udarbejde regnskaberne uden vasentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af regnskaberne er ledelsen ansvarlig for at vurdere koncernens og selskabets evne
til at fortsaette driften; at oplyse om forhold vedrgrende fortsat drift, hvor dette er relevant; samt at ud-
arbejde regnskaberne pa grundlag af regnskabsprincippet om fortsat drift, medmindre ledelsen enten
har til hensigt at likvidere koncernen eller selskabet, indstille driften eller ikke har andet realistisk alter-
nativ end at gore dette.

Management is responsible for the preparation of consolidated financial statements and parent company
financial 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 preparation of financial statements that are free from material misstatement,
whether due to fraud or error.

In preparing the financial 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 accounting in preparing the financial statements
unless Management either intends to liquidate the Group or the Parent Company or to cease operations,
or has no realistic alternative but to do so.

Revisors ansvar for revisionen af regnskaberne
Auditor's responsibilities for the audit of the financial statements

Som led i en revision, der udfgres i overensstemmelse med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark, foretager vi faglige vurderinger og opretholder professionel
skepsis under revisionen. Herudover:

Identificerer og vurderer vi risikoen for vaesentlig fejlinformation i regnskaberne, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer revisionshandlinger som reaktion pa disse risici
samt opnar revisionsbevis, der er tilstraekkeligt og egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vaesentlig fejlinformation forarsaget af besvigelser er hgjere end ved
vaesentlig fejlinformation forarsaget af fejl, idet besvigelser kan omfatte sammensvargelser, doku-
mentfalsk, bevidste udeladelser, vildledning eller tilsidesattelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol med relevans for revisionen for at kunne udforme revisi-
onshandlinger, der er passende efter omstaendighederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af koncernens og selskabets interne kontrol.

Tager vi stilling til, om den regnskabspraksis, som er anvendt af ledelsen, er passende, samt om de
regnskabsmaessige skgn og tilknyttede oplysninger, som ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af regnskaberne pa grundlag af regnskabsprincippet om
fortsat drift er passende, og om der pa grundlag af det opndede revisionsbevis er vaesentlig usikker-
hed forbundet med begivenheder eller forhold, der kan skabe betydelig tvivl om koncernens og sel-
skabets evne til at fortsaette driften. Hvis vi konkluderer, at der er en vasentlig usikkerhed, skal vi i
vores revisionspategning gere opmaerksom pa oplysninger herom i regnskaberne eller, hvis sa-
danne oplysninger ikke er tilstreekkelige, modificere vores konklusion. Vores konklusion er baseret
pa det revisionsbevis, der er opndet frem til datoen for vores revisionspategning. Fremtidige begi-
venheder eller forhold kan dog medfgre, at koncernen og selskabet ikke leengere kan fortsaette drif-
ten.

Tager vi stilling til den samlede praesentation, struktur og indhold af regnskaberne, herunder note-
oplysningerne, samt om regnskaberne afspejler de underliggende transaktioner og begivenheder pa
en sadan made, at der gives et retvisende billede heraf.
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Opnar vi tilstraekkeligt og egnet revisionsbevis for de finansielle oplysninger for virksomhederne el-
ler forretningsaktiviteterne i koncernen til brug for at udtrykke en konklusion om koncernregnska-
bet. Vi er ansvarlige for at lede, fore tilsyn med og udfgre koncernrevisionen. Vi er eneansvarlige
for vores revisionskonklusion.

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

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

As part of an audit conducted in accordance with ISAs and additional requirements applicable in
Denmark, we exercise professional judgement and maintain professional scepticism throughout the
audit. We also:

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

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

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by Management.

Conclude on the appropriateness of Management's use of the going concern basis of accounting in
preparing the financial statements and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the Group's and
the Parent Company's ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor's report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence obtained up to the date of our auditor's report.

However, future events or conditions may cause the Group and the Parent Company to cease to con-

tinue as a going concern.

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

Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group to express an opinion on the consolidated financial 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 timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.
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Udtalelse om ledelsesberetningen
Statement on the Management's review

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskaberne omfatter ikke ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af regnskaberne er det vores ansvar at leese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er vasentligt inkonsistent med regnskaberne eller vores
viden opndet ved revisionen eller pa anden made synes at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesberetningen indeholder kraevede oplysninger i hen-
hold til arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores opfattelse, at ledelsesberetningen er i overensstemmelse
med regnskaberne og er udarbejdet i overensstemmelse med arsregnskabslovens krav. Vi har ikke fun-
det vaesentlig fejlinformation i ledelsesberetningen.

Management is responsible for the Management's review.

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

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

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

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

Aarhus, den 30. marts 2022
Aarhus, 30 March 2022

EY Godkendt Revisionspartnerselskab
CVR no.307002 28

Peter U. Faurschou Nikolai Holm Pedersen
State Authorised State Authorised
Public Accountant Public Accountant
mne34502 mne45896
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t.EUR/EUR'000

2021

2020

2019 2018 2017

Hovedtal
Key figures

Bruttoresultat

Gross profit

Resultat af primaer drift
Operating profit/loss
Resultat af finansielle poster
Profit/loss from net financials
Arets resultat

Profit/loss for the year

17.106

13.947

-1.721

10.435

-1.099

-4.039

-1.796

-4.920

5.952 6.083 5.553

3.357 4.018 3.646

-1.821 -1.218 -1.706

1.458 2.287 1.629

Aktiver i alt

Total assets

Investering i materielle anlaegsaktiver

Investment in property, plant and
equipment

Selskabskapital

Share capital

Egenkapital

Equity

90.317

3.739

23.693

57.291

82.897

1.509

21.203

42.600

84.137 74.375 72.626

3.540 4.192 3.857

21.203 19.492 19.492

48.003 42.832 40.235

Indtjening pr. 100 aktier (EUR)
Earnings per 100 shares (EUR)
Indre veerdi pr. 100 aktier (EUR)
Equity value per 100 shares (EUR)

44

242

201

226 220 207

Nggletal

Soliditetsgrad

Equity ratio

Egenkapitalforrentning

Return on equity

Egenkapitalforrentning inkl. andre
egenkapitalbevagelser

Return on equity incl. other value
adjustments of equity

63,4 %

20,9 %

22,7 %

51,4 %

57,1% 57,6 % 55,4 %

3.2% 55% 4,4 %

4,0% 6.2% 18,3 %
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Hoved- og negletal (fortsat)
Financial highlights (continued)

Nggletal er beregnet i overensstemmelse med Finansforeningens anbefalinger.
De i hoved- og nggletalsoversigten anferte nggletal er beregnet saledes:

Egenkapital ultimo x 100
Passiver i alt, ultimo

Resultat efter skat x 100
Gennemsnitlig egenkapital

Soliditetsgrad

Egenkapitalforrentning

Egenkapitalforrentning inkl.
(Resultat efter skat + andre egenkapitalbevagelser) x 100

andre egenkapitalbevagelser Gennemsnitlig egenkapital

Financial ratios are calculated in accordance with the Danish Finance Society's guidelines.

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

Equity at year end x 100
Total equity and liabilities at year end

Profit/loss after tax x 100
Average equity

Equity ratio

Return on equity

Return on equity incl.
(Profit/loss after tax + other value adjustments of equity ) x 100

other value adjustments of equity Average equity
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Virksomhedens vasentligste aktiviteter
Business review

Koncernens hovedaktivitet er at drive en landbrugsbedrift i Rumanien omfattende planteavl med tilhe-
rende bygninger, siloer, kornterring samt maskiner.

Moderselskabets hovedaktivitet er at eje anparter i Romania Farmland Invest ApS og aktier i det rumaen-
ske datterselskab JD Agro Cocora S.R.L.

The principal activity of the Group is to run a farm in Romania comprising plant cultivation, inclusive of
buildings, silos, grain drying plant and machines.

The principal activities of the Parent Company are to hold shares in Romania Farmland Invest ApS and in
the Romanian subsidiary, JD Agro Cocora S.R.L.

Udviklingen i aktiviteter og gkonomiske forhold
Financial review

Arets resultat fer skat blev 12 mio. EUR.

Et meget tilfredsstillende resultat, der til dels skyldes, at hgstens sterrelse har vaeret bedre end budget
(+9 %), da 2021 var en god vaekstsaeson, hvor der er kommet den ngdvendige nedber, modsat terkearet
2020. Salgspriserne har vaeret markant bedre end budgetteret, og det har i saerlig grad pavirket resulta-
tet positivt. Det samlede dyrkede areal var 14.631 ha, og den samlede hgstede mangde blev 102.585
tons.

Den samlede veerdi af hgsten blev 25 mio. EUR mod en budgetteret salgsvaerdi pd 15 mio. EUR
(+65 %).

Den rumaenske valuta blev svaekket med 1,6 % i 2021, hvilket medferte et kurstab pa Ian i udenlandsk
valuta pa 0,5 mio. EUR, som dermed pavirker resultatet negativt.

Ledelsen betragter arets resultat som meget tilfredsstillende.
Profit for the year before tax totalled EUR 12 million.

The very satisfactory profit is among others attributable to the harvest volume which was up on budget
(+9%) as 2021 was a good growing season where we received the precipitation required as opposed to
year 2020 which was a dry year. Selling prices have been considerably up on budget which to a
substantial extent has had a positive effect on profit. Cropland totalled 14,631 hectares and the
harvested volume totalled 102,585 tonnes.

The value of the harvest totalled EUR 25 million as against a budgeted sales value of EUR 15 million
(+65%).

The Romanian currency decreased by 1.6% in 2021, which implied a foreign exchange loss on loans in
foreign currencies of EUR 0.5 million, which thereby impacted results of operation negatively.

Management considers the results for the year very satisfactory.

10
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Forventninger til fremtiden
Outlook

For 2022 budgetteres der med 15.200 ha til hgst og et resultat for skat i niveauet 6 mio. EUR.
Resultatforventningerne er dog behaftet med stor usikkerhed pga de nuvaerende markedsforhold.

Koncernen folger Ruslands invasion af Ukraine taet, da det pavirker salgspriserne og har skabt et meget
volatilt afgredemarked. Udviklingen pa salgspriserne fglges Igbende for at kan udnytte de heje salgspri-
ser.

Der ydes gkonomisk stotte til ukrainske flygtninge, der kommer til flygtningelejre i Rumaenien, og stot-
ten fokuseres mest til hjeelp af bgrn og deres medre.

Priser og tilgeengelighed af input pavirkes ligeledes af situationen, da Rusland er storeksportgr af
godning og gas. Alt input af kemi og gedning, der skal anvendes til den forestdende vaekstsason, er
sikret ved kgb og hjemtagning.

Til seesonen 2022 har koncernen kebt egne mejetaerskere og vil derfor selv sta for hgsten af det sam-
lede areal. 3. part vil kun indlejes, hvis der opstar et sarligt behov.

Koncernen fglger fortsat ekspansionsstrategien, og der arbejdes i gjeblikket med flere mulige opkgbs-
muligheder, sdvel som der Ipbende opkgbes jord og indgaes lejeaftaler pad ny jord.

Vandingsmulighederne undersgges fortsat i begge omrader, hvor der dyrkes planteavl. Der er oprettet
vandingslaug, hvor koncernen er aktivt medlem. Der er fortsat et fokus fra regeringen pa geneta-
bleringen af vanding i det sydgstlige Rumaenien.

Der vil i det kommende ar blive sat et seerligt fokus pad ESG og baeredygtighed. Vores landbrug er nu
95 % i NoTill-drift, hvor der kun udfgres jordbearbejdning pa ny jord, der overtages.

NoTill er grundstammen i koncernens baeredygtighed, da der ved denne driftsform bliver bundet CO2 i
jorden og dermed hjeelper til at afkarbonisere luften.

Der forbruges mindre energi ved denne driftsform. Det anvendte dieselforbrug pr. hektar dyrket areal er
allerede reduceret med ca. 30% siden omlagningen til Notill, da jorden ikke bearbejdes. Ingen
jordbearbejdning medfgrer samtidig opbygningen af en sundere jord der vil indholde mere liv i jorden,
0g det beskytter mod fordampning af vand fra landbrugsarealerne sdledes at plantetilgeengeligt fugt
@ges og er med til at sikre driften i perioder med terke.

ESG-rapporten udarbejdesi Q1 2022.

According to the Company's budget, a total of 15,200 hectares will be harvested in 2022 and a profit
before tax in the region of EUR 6 million. The result expectations are, however, subject to great
uncertainty due to the current market conditions.

The Group follows Russia's invasion of Ukraine very closely as it affects the sales prices and has caused a
very changeable crop market. The development in sales prices is continuously monitored to be able to
utilise the high sales prices.

Financial support is given to the Ukrainian refuges who come to refugee camps in Romania, and support
is primarily given to children and their mothers.

Prices and availability of input are affected by the situation as Russia is a substantial exporter of
fertilizer and gas. Chemicals and fertilizers to be used for the upcoming growth season have all been
secured as it has been purchased and put in a stock already.

The Group has purchased its own combine harvesters for the 2022 season and will therefore harvest the
total area themselves. Third party will therefore only be hired in case needed.

The Group still pursues its growth strategy and at present several acquisition opportunities are explored
just as the Group purchases land and concludes new land leases on an ongoing basis.
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Irrigation options are still being explored in both areas where plant cultivation takes place. An irrigation
cooperation has been established of which the Group is an active member. The government is still
focusing on re-establishing irrigation in south-east Romania.

In the coming year, special focus will be given to ESG and sustainability. We have now reached 95% No-
Till farming, and only new soil acquired is tilled.

No-Till is the mainstay of the Group's sustainability as this way of farming ties up carbon dioxide in the
soil which thereby helps decarbonize the air.

The energy consumption is lower by this type of operation. The diesel oil consumption per hectare
cultivated land has already been reduced by approx 30% since the re-direction to Notill as the soil is not
tilled. No soil tillage implies at the same time that more healthy soil is built up which will increase life in
the soil and this will protect against evaporation of water from the farmland so that plant growth
humidity will increase and this will help ensure our operation in dry periods.

The ESG report is prepared in Q1 2022.

Sarlige risici
Special risks

Forretningsmaessige risici
Business risks

Koncernens vasentligste driftsrisiko er knyttet til
vejrforhold, som forudsaetter produktionsbetingelser for afgredevaeksten, og

markedspriser pd afgreder. Markedspriser er pavirket af globalt udbud og efterspargsel og af lokale
markedsforhold.

The Group's main operating risks relate to
the weather conditions, which are decisive to the production conditions for crop growth and

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

Valutarisici
Currency risks

Aktiviteter i udlandet medferer, at resultat, pengestremme og egenkapital pavirkes af kurs- og renteud-
viklingen for en raekke valutaer. Der indgas ikke spekulative valutapositioner. Kursregulering af investe-
ringer i dattervirksomheder, der er selvstandige enheder, indregnes direkte i egenkapitalen. Kursrisici,
der relaterer sig hertil, afdeekkes som hovedregel ikke, da det er koncernens opfattelse, at en lgbende
kurssikring af sadanne langsigtede investeringer ikke vil vaere optimal ud fra en samlet risiko- og om-
kostningsmaessig betragtning.

Due to activities abroad, profit, cash flows and equity are affected by the development in exchange and
interest rates for a number of currencies. Speculative currency transactions are not made. Exchange rate
adjustments of investments in subsidiaries, which are independent entities, 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 optimum taking into account the overall risk and costs.
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Renterisici
Interest risk

En vaesentlig del af koncernens rentebaerende gaeld er indgdet med variabel rente. Der er pr. statusda-
gen indgdet rentesikring pa 45 % af gaelden og aftalt fast rente pa yderligere 2 % af gaelden. £ndringer i
renteniveauet vil derfor pavirke indtjeningen. Som fglge af koncernens vaesentlige gaeldsforpligtelser
folges koncernens likviditet taet med henblik pa at sikre, at koncernen til hver tid kan servicere sine
geldsforpligtelser.

A significant part of the Group's interest-bearing debt carries variable interest. At the balance sheet date,
45% of debt is subject to interest rate hedging and a fixed rate has been agreed for 2% of the debt. Changes
to the level of interest will thus affect earnings. Due to the Group's considerable liabilities, the Group's
cash position is closely monitored in order to ensure that the Group can meet its liabilities at any time.

@vrige forhold
Other matters

Organisationen
Organization

Koncernen har Ipbende fokus pa udvikling af mennesker og pa at drive forretning ansvarligt, med re-
spekt for medarbejdere, miljg og de lokale samfund. Efter tilrettelaeeggelse og udbygning af organisatio-
nen de senere ar har koncernen i dag en god kompetenceprofil til fortsat at styrke produktionsresulta-
terne og samtidig udbygge koncernen yderligere. Der er fortsat fokus pa medarbejderudvikling, efterud-
dannelse og generel styrkelse af kompetencer i alle lag af organisationen.

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 production
results and at the same time expand the Group even further. Focus is on staff development, training and
strengthening competences in general in all organisational layers.

Samfundsansvar og baeredygtighed
Corporate Social Responsibility and Sustainability

Koncernen har stor fokus pd CSR og med fokus pa miljgpavirkning, arbejdsmiljs, antikorruption samt det
omliggende samfund. Koncernen tilstreeber konstant at drage omsorg for miljget, i alt hvad der foreta-
ges, og anerkender behovet for at beskytte de naturlige ressourcer til gavn for de fremtidige generatio-
ner.

The Group focuses on CSR and on the environmental impact, working environment, anti-corruption and
society at large. The Group strives constantly to take care of the environment in every aspect and
acknowledges the need for protecting natural resources for the benefit of future generations.
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1 January - 31 December

Resultatopggrelse
Income statement

Note

t.EUR/EUR'000

Nettoomsaetning

Revenue

Verdiregulering af biologiske aktiver
Value adjustment of biological assets
Andre driftsindteegter

Other operating income
Produktionsomkostninger
Production costs

Andre eksterne omkostninger

Other external costs

Bruttoresultat

Gross profit
Personaleomkostninger
Staff costs

Af- og nedskrivninger af materielle og imma-

terielle anlaegsaktiver

Depreciation on property, plant and
equipment and amortisation of intangible
assets and impairment losses

Resultat af primeer drift

Operating profit

Andel af resultat i tilknyttede virksomheder
Share of profit/loss in group entities
Finansielle indtaegter

Financial income

Finansielle omkostninger

Financial expenses

Resultat for skat

Profit before tax

Skat af arets resultat
Tax on profit for the year

Arets resultat
Profit for the year

Romania Farm Invest A/S
Arsrapport 2021
Annual report 2021

Koncern Modervirksomhed

Group Parent company
2021 2020 2021 2020
24.267 7.835 50 47
495 -1.400 0 0
2.958 3.593 0 0
-3.936 -5.655 0 0
-6.678 -5.472 -46 -28
17.106 -1.099 4 19
-1.664 -1.530 -17 -17
-1.495 -1.410 0 0
13.947 -4.039 -13 2
0 0 10.445 -4.926
4 4 4 4
-1.725 -1.800 -1 0
12.226 -5.835 10.435 -4.920
-1.791 915 0 0
10.435 -4.920 10.435 -4.920
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Balance
Balance sheet

Note

t.EUR/EUR'000

AKTIVER

ASSETS

Anlaegsaktiver
Non-current assets
Immaterielle anlaegsaktiver
Intangible assets

Goodwill

Goodwill

Jordkontrakter

Land contracts

Materielle anlaegsaktiver
Property, plant and equipment
Grunde og bygninger

Land and buildings
Landbrugsjord

Farmland

Produktionsanlaeg og maskiner
Plant and machinery

Finansielle anlaegsaktiver

Investments

Kapitalandele i tilknyttede virksomheder
Investments in group entities

Anlagsaktiver i alt
Total non-current assets

Omseatningsaktiver

Current assets

Varebeholdninger

Inventories

Varelager

Stock

Jordbeholdninger (biologiske aktiver)
Work in progress (biological assets)
Andre beholdninger

Other inventories

Landbrugsjord til salg

Farmland for sale

Romania Farm Invest A/S
Arsrapport 2021
Annual report 2021

Koncern Modervirksomhed
Group Parent company
2021 2020 2021 2020
2.668 3.091 0 0
3.004 3.047 0 0
5.672 6.138 0 0
5.266 5.521 0 0
53.635 52.216 0 0
5.882 4.802
64.783 62.539 0 0
0 57.038 42.791
0 57.038 42.791
70.455 68.677 57.038 42.791
5.164 3.947 0 0
4.088 4.050 0 0
3.630 1.208 0 0
160 188 0 0
13.042 9.393 0 0
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Balance
Balance sheet

Note

12

10

t.EUR/EUR'000

AKTIVER (FORTSAT)

ASSETS (CONTINUED)

Tilgodehavender

Receivables

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender fra tilknyttede virksomheder
Receivables from group entities

Udskudt skatteaktiv

Deferred tax asset

Andre tilgodehavender

Other receivables

Likvide beholdninger
Cash at bank and in hand

Omseatningsaktiver i alt
Total current assets

AKTIVER | ALT
TOTAL ASSETS

PASSIVER

EQUITY AND LIABILITIES

Egenkapital

Equity

Selskabskapital

Share capital

Nettoopskrivning efter den indre vaerdis
metode

Reserve for net revaluation according to the
equity method

Reserve for valutakursreguleringer

Translation reserve

Overfort resultat

Retained earnings

Foresldet udbytte

Proposed dividends

Egenkapital i alt
Total equity

Romania Farm Invest A/S
Arsrapport 2021
Annual report 2021

Koncern Modervirksomhed
Group Parent company
2021 2020 2021 2020
108 189 0 0
0 0 142 0
0 953 0 0
3.235 3.373 146 185
3.343 4515 288 185
3.477 312 2 60
19.862 14.220 290 245
90.317 82.897 57.328 43.036
23.693 21.203 23.693 21.203
0 0 30.196 19.529
-1.363 -702 0 0
32.283 22.099 724 1.868
2.678 0 2.678 0
57.291 42.600 57.291 42.600
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Balance
Balance sheet
Koncern Modervirksomhed
Group Parent company
Note t.EUR/EUR'000 2021 2020 2021 2020
PASSIVER (FORTSAT)
EQUITY AND LIABILITIES (CONTINUED)
Hensatte forpligtelser
Provisions
12 Udskudt skat
Deferred tax 3.987 4.053 0 0
Hensatte forpligtelser i alt
Total provisions 3.987 4.053 0 0
Geeldsforpligtelser
Liabilities other than provisions
13 Langfristede geeldsforpligtelser
Non-current liabilities
Kreditinstitutter
Credit institutions 23.551 24.247 0 0
Leasinggeeld
Lease liabilities 888 1.116 0 0
Geeld til selskabsdeltagere og ledelse
Payables to shareholders and management 298 451 0 0
24.737 25.814 0 0
Kortfristede geeldsforpligtelser
Current liabilities
13 Kortfristet del af langfristede geeldsforpligtel-
ser
Current portion of long-term liabilities 2.267 2.280 0 0
Kreditinstitutter
Credit institutions 0 6.580 0 0
Leverandgrer af varer og tjenesteydelser
Trade payables 1.205 1.101 27 27
Geeld til tilknyttede virksomheder
Payables to group entities 0 0 10 409
Selskabsskat
Corporation tax 338 0 0 0
Anden geld
Other payables 492 469 0 0
4.302 10.430 37 436
Geldsforpligtelser i alt
Total liabilities other than provisions 29.039 36.244 37 436
PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES 90.317 82.897 57.328 43.036

1 Anvendt regnskabspraksis

Accounting policies

11 Egne aktier
Treasury shares

14 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

15 Pantsatninger og sikkerhedsstillelser
Mortgages and collateral

16 Naerstdende parter
Related parties
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Egenkapitalopggrelse

Statement of changes in equity

t.EUR/EUR'000

Egenkapital 1. januar 2020

Equity at 1 January 2020

Overfgrt via resultatdisponering

Transferred via profit appropriation

Valutakursreguleringer

Exchange rate adjustments

Andre veerdireqguleringer af egen-
kapitalen

Other value adjustments of equity

Egenkapital 1. januar 2021

Equity at 1 January 2021

Kapitalforhgjelse

Capital increase

Overfort via resultatdisponering

Transferred via profit appropriation

Valutakursreguleringer

Exchange rate adjustments

Andre veerdireqguleringer af egen-
kapitalen

Other value adjustments of equity

Egenkapital 31. december 2021
Equity at 31 December 2021

Romania Farm Invest A/S
Arsrapport 2021
Annual report 2021

Koncern
Group
Reserve for

Selskabs- valutakurs- Overfort Foreslaet

kapital reqguleringer resultat udbytte
Share Transaltion Retained Proposed lalt
capitall reserve earnings dividends Total
21.203 0 26.666 0 47.869
0 0 -4.920 0 -4.920
0 -702 0 0 -702
0 0 353 0 353
21.203 -702 22.099 0 42.600
2.490 0 1.544 0 4.034
0 0 7.757 2.678 10.435
0 -661 0 0 -661
0 0 883 0 883
23.693 -1.363 32.283 2.678 57.291
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Egenkapitalopggrelse

Statement of changes in equity

t.EUR/EUR'000

t.DKK/DKK'000

Saldo 1. januar 2020

Balance at 1 January 2020

Overfgrt via resultatdisponering, se
note 17

Transferred via profit appropriation,

seenote 17
Valutakursregulering
Exchange adjustment
Andre veerdireqguleringer af egen-
kapital
Other value adjustments of equity

Egenkapital 1. januar 2021

Equity at 1 January 2021

Kapitalforhgjelse

Capital increase

Overfort via resultatdisponering, se
note 17

Transferred via profit appropriation,

seenote 17
Valutakursregulering
Exchange adjustment
Andre vaerdirequleringer af egen-
kapital
Other value adjustments of equity

Egenkapital 31. december 2021
Equity at 31 December 2021

Modervirksomhed
Parent company

Romania Farm Invest A/S
Arsrapport 2021
Annual report 2021

Nettoop-
skrivning efter
indre veerdis
metode
Selskabs- Net revalua- Overfort Foreslaet
kapital tion acc. to resultat udbytte
Share the equity Retained Proposed lalt
capitall method earnings dividends Total
21.203 24.804 1.862 0 47.869
0 -4.926 6 0 -4.920
0 -702 0 0 -702
0 353 0 0 353
21.203 19.529 1.868 0 42.600
2.490 0 1.544 0 4.034
0 10.445 -2.688 2.678 10.435
0 -661 0 0 -661
883 0 0 883
23.693 30.196 724 2.678 57.291
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1 January - 31 December

Pengestrgmsopgarelse
Cash flow statement

Note

18

19

t.EUR/EUR'000

Arets resultat

Profit/loss for the year
Reguleringer

Adjustments

Andring i driftskapital
Changes in working capital

Pengestrgm fra primeer drift
Cash generated from operations
Renteindteaegter, betalt

Interest received
Renteomkostninger, betalt
Interest paid

Betalt selskabsskat

Corporation tax paid

Pengestrgm fra driftsaktivitet
Cash flows from operating activities

Kgb af immaterielle aktiver

Acquisition of intangible assets

Kgb af materielle aktiver

Acquisition of property, plant and equipment
Salg af materielle aktiver

Disposal of property, plant and equipment
Kb af virksomheder og aktiviteter
Acquisition of enterprises and activities

Pengestrem til investeringsaktivitet
Cash flows from investing activities

Afdrag pa langfristet gaeldsforpligtelse
Repayment of long-term liabilities

Provenu af langfristede geaeldsforpligtelser
Proceeds of long-term liabilities

Andring af geeld pa driftskreditter

Changes in payables related to operating credits
Udbetalt udbytte

Distributed dividend

Kontant kapitalforhgjelse

Cash capital increase

Pengestrom fra finansieringsaktivitet
Cash flows from financing activities

Arets pengestrgm

Cash flows for the year

Likvider, primo

Cash and cash equivalents, beginning of year

Likvider, ultimo
Cash and cash equivalents, year end

Romania Farm Invest A/S

Arsrapport 2021
Annual report 2021

Koncern

Group
2021 2020
10.435 -4.920
5.209 1.427
-3.179 2.813
12.465 -680
4 4
-1.725 -1.800
0 -90
10.744 -2.566
-462 -590
-3.739 -1.509
197 447
0 0
-4.004 -1.652
-1.667 -2.183
639 4.215
-6.580 1.963
0 0
4.034 0
-3.574 3.995
3.166 -223
312 535
3.478 312
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Noter
Notes

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Romania Farm Invest A/S for 2021 er aflagt i overensstemmelse med arsregnskabslo-
vens bestemmelser for klasse C-virksomheder (mellem).

The annual report of Romania Farm Invest A/S for 2021 has been prepared in accordance with the provi-

sions applying to medium-sized reporting class C enterprises under the Danish Financial Statements Act.
Praesentationsvaluta
Reporting currency

Koncernregnskaber er aflagt i EUR (t.EUR). Hidtil er koncernregnskabet blevet aflagt i DKK (DKK'000).
Praesentationsvalutaen er @ndret, fordi koncernens funktionelle valuta reelt er EUR. Sammenligningstal
er omregnet saledes:

Resultatopgegrelsen er omregnet til periodens gennemsnitskurser.

Monetaere balanceposter er omregnet til kurserne pa de respektive balancedatoer.
Ikke-monetaere balanceposter er omregnet til kursen pd anskaffelsestidspunktet.
Alle kursreguleringer er indregnet i resultatopgerelsen som finansielle poster.

The consolidated financial statements are presented in EUR (EUR'000). The consolidated financial
statements were previously presented in DKK (DKK'000). The presentation currency has been changed
because the Group's functional currenty is. Comparative figures have been restated as follows:

The items in the income statement are translated using average rates for the period concerned.
Monetary balance sheet items are translated using the rates at the relevant balance sheet dates.
Non-monetary balance sheet items are translated at the exchange rate at the time of acquisition.
All exchange adjustments are recognised in the income statement as financial income/expenses.
Regnskabsmaessige sken og vurderinger
Accounting estimates and assessments

Opgerelsen af den regnskabsmaessige vaerdi af visse aktiver og forpligtelser kraver vurderinger, skgn
og forudsetninger om fremtidige begivenheder. De foretagne sken og forudsaetninger er bl.a. baseret
pa historiske erfaringer og andre faktorer, som ledelsen vurderer forsvarlige efter omstaendighederne,
men som i sagens natur er usikre. Forudsatningerne kan a&ndres, og uventede begivenheder eller om-
steendigheder kan opsta. Som fglge af de risici og usikkerheder, som koncernen er underlagt, kan fakti-

ske udfald afvige fra de foretagne skgn. Det kan veere ngdvendigt at éendre tidligere foretagne sken som

folge af aendringer i de forhold, der 13 til grund for disse sken, pa grund af ny viden eller som fglge af ef-
terfglgende begivenheder.

Sken, der er sarligt vaesentlige for regnskabsaflaaggelsen for Romania Farm Invest A/S foretages ved
indregning af varelager, jordbeholdninger og landbrugsjord.

De biologiske aktiver, varelager og jordbeholdninger, samt landbrugsjord, males lgbende til dagsvaerdi
med fradrag af realisationsomkostninger.
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Noter
Notes

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

The calculation of the carrying amount of certain assets and liabilities requires assessments, estimates
and assumptions concerning future events. The estimates and assumptions made are among other things
based on historical experience and other factors that Management finds reasonable in the circumstances
but which are inherently uncertain. The assumptions may change, and unexpected events or
circumstances may arise. The Group is subject to risks and uncertainties which mean that the actual
outcome may differ from the estimates made. It may be necessary to change previous estimates due to
changes in the conditions on which these previous estimates were based or due to new knowledge or
subsequent events.

Estimates that are material to the financial reporting 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 reqgularly at fair value less
realisation costs.

Koncernregnskab
Consolidated financial statements

Bestemmende indflydelse
Control

Koncernregnskabet omfatter modervirksomheden Romania Farm Invest A/S og de dattervirksomheder,
hvori Romania Farm Invest A/S har bestemmende indflydelse.

Bestemmende indflydelse er befgjelsen til at styre en dattervirksomheds finansielle og driftsmaessige
beslutninger. Derudover stilles der krav om muligheden for at opna et ekonomisk afkast af investerin-
gen.

Ved vurderingen af, om modervirksomheden besidder bestemmende indflydelse, tages ligeledes hensyn
til de facto-kontrol.

Eksistensen af potentielle stemmerettigheder, som aktuelt kan udnyttes eller konverteres til yderligere
stemmerettigheder, tages med i vurderingen af, om en virksomhed kan opna befgjelsen til at styre en
anden virksomheds finansielle og driftsmaessige beslutninger.

The consolidated financial 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 financial and operating
decisions. Moreover, the possibility of yielding a return from the investment is required.

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

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

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Koncernregnskabsudarbejdelse
Preparation of consolidated financial statements

Koncernregnskabet er udarbejdet som et sammendrag af modervirksomhedens og de enkelte dattervirk-
somheders regnskaber opgjort efter koncernens regnskabspraksis, elimineret for koncerninterne ind-
taegter og omkostninger, aktiebesiddelser, interne mellemvarender og udbytter samt realiserede og
urealiserede fortjenester ved transaktioner mellem de konsoliderede virksomheder. Urealiserede fortje-
nester ved transaktioner med associerede virksomheder elimineres i forhold til koncernens ejerandel i
virksomheden. Urealiserede tab elimineres pa samme made som urealiserede fortjenester, medmindre
de ikke er udtryk for veerdiforringelse.

| koncernregnskabet indregnes dattervirksomhedernes regnskabsposter 100 %. Minoritetsinteressernes
andel af arets resultat og af egenkapitalen i dattervirksomheder, der ikke ejes 100 %, indgar i koncer-
nens resultat og egenkapital, men prassenteres separat.

The consolidated financial 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 accounting
policies. On consolidation, intra-group income and expenses, shareholdings, intra-group balances and
dividends as well as realised and unrealised gains on intra-group transactions are eliminated. Unrealised
gains on transactions with associates are eliminated in proportion to the Group's interest in the entity.
Unrealised losses are eliminated in the same way as unrealised gains unless they do not reflect
impairment.

The subsidiaries' financial statement items are included 100% in the consolidated financial 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.

Valutaomregning
Foreign currency translation

Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs. Valutakursdifferencer, der opstar
mellem transaktionsdagens kurs og kursen pa betalingsdagen, indregnes i resultatopggrelsen som en finan-
siel post.

Tilgodehavender, gald og andre monetaere poster i fremmed valuta omregnes til balancedagens valuta-
kurs. Forskellen mellem balancedagens kurs og kursen pa tidspunktet for tilgodehavendets eller geel-
dens opstaen indregnes i resultatopgerelsen under finansielle indtaegter og omkostninger.

Udenlandske tilknyttede virksomheder anses for at vaere selvstendige enheder. Resultatopggrelserne
omregnes til en gennemsnitlig valutakurs for maneden, og balanceposterne omregnes til balancedagens
valutakurser. Kursdifferencer, opstdet ved omregning af udenlandske tilknyttede virksomheders egen-
kapital ved arets begyndelse til balancedagens valutakurser og ved omregning af resultatopgerelser fra
gennemsnitskurser til balancedagens valutakurser, indregnes direkte i egenkapitalen.

Kursregulering af mellemvarender med selvstendige udenlandske tilknyttede virksomheder, der anses
for en del af den samlede nettoinvestering i den tilknyttede virksomhed, indregnes direkte i reserven for
valutakursreguleringer under egenkapitalen. Tilsvarende indregnes valutakursgevinster og -tab pa lan
og afledte finansielle instrumenter indgaet til kurssikring af nettoinvesteringer i udenlandske tilknyttede
virksomheder direkte i reserven for valutakursreguleringer under egenkapitalen.
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Noter
Notes

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Tansactions denominated in foreign currencies are translated at the exchange rates at the transaction
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 financial income or financial 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 financial
statements is recognised in the income statement as financial income or financial expenses.

Foreign group entities 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 entities 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 entities that are considered
part of the total net investment in the group entity are recognised directly 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 entities are recognised directly in the translation
reserve under equity.

Resultatopggrelsen
Income statement

Nettoomsaetning
Revenue

Indtaegter fra salg af varer indregnes i resultatopgerelsen, nar levering og risikoovergang til keber har
fundet sted, og hvis indtaegten kan opggres palideligt og forventes modtaget.

Nettoomsaetningen males til dagsvardien af det aftalte vederlag ekskl. moms og afgifter opkraevet pa
vegne af tredjepart. Alle former for afgivne rabatter indregnes i nettoomsatningen.

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.

Andre driftsindtaegter og -omkostninger
Other operating income and expenses

Andre driftsindteegter og -omkostninger indeholder regnskabsposter af sekundeer karakter i forhold til
virksomhedens hovedaktiviteter, herunder fortjeneste eller tab ved salg af anlaegsaktiver.

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 fixed assets.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Révarer og hjelpematerialer, mv.
Raw materials and consumables, etc.

Ravarer og hjeelpematerialer omfatter de omkostninger til ravarer og hjelpematerialer, der er medgaet
til at opna arets omsaetning.

Raw materials and consumables include expenses relating to raw materials and consumables used in
generating the year's revenue.

Vareforbrug

Cost of sales

Vareforbrug omfatter kostprisen pa de varer, som er medgdet til at opna arets nettoomsaetning.
Cost of sales includes the cost of goods used in generating the year's revenue.

Andre eksterne omkostninger

Other external costs

Andre eksterne omkostninger omfatter omkostninger vedrgrende virksomhedens primaere aktivitet, der
er afholdt i drets Ipb, herunder omkostninger til distribution, salg, administration, tab pa debitorer m.v.

Other external expenses comprise expenses incurred in relation to the Company's principal activities
during the year, including expenses relating to distribution, sale, administration, bad debts, etc.

Personaleomkostninger
Staff cost

Personaleomkostninger inkluderer Ign, inklusive kompenseret fravaer og pension til selskabets ansatte,
samt andre sociale sikringsbidrag mv. Posten er fratrukket refusioner fra offentlige myndigheder.

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

Resultat af kapitalandele i tilknyttede virksomheder
Profit/loss from equity investments in group entities

| resultatopggrelsen indregnes den forholdsmaessige andel af de underliggende virksomheders resultat
efter eliminering af intern avance/tab og efter skat. I tilknyttede virksomheder foretages fuld elimine-
ring af intern avance og tab uden hensyntagen til ejerandele.

I modervirksomhedens resultatopggrelse indregnes den forholdsmaessige andel af de enkelte tilknyttede
virksomheders resultat efter skat efter fuld eliminering af intern avance/tab.

The proportionate share of the results of the underlying entities is recognised in the income statement
after elimination of intra-group profit/loss and after tax. Group entities are subject to full elimination of
intra-group profit/loss and ownership interests are not considered.

The proportionate share of the results after tax of the individual group entities is recognised in the
income statement of the Parent Company after full elimination of intra-group profits/losses.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Finansielle indtaegter og omkostninger
Financial income and expenses

Finansielle indtagter og omkostninger indeholder renter, realiserede og urealiserede kursgevinster og
-tab vedrgrende geld og transaktioner i fremmed valuta m.v.

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

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

Arets skat, som bestar af drets aktuelle skat og forskydning i udskudt skat, indregnes i resultatopggrel-
sen med den del, der kan henfgres til drets resultat, og direkte i egenkapitalen med den del, der kan hen-
fores til bevaegelser direkte i egenkapitalen.

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 directly in equity.

Balancen
Balance sheet

Immaterielle anleegsaktiver
Intangible assets

Goodwill
Goodwill

Goodwill afskrives over den vurderede gkonomiske levetid, der fastlaegges pa baggrund af ledelsens er-
faringer inden for de enkelte forretningsomrader. Goodwill afskrives linegert over afskrivningsperioden,
der udger maksimalt 10 ar og er laengst for strategisk erhvervede virksomheder med en staerk markeds-
position og langsigtet indtjeningsprofil.

Goodwill is amortised over its estimated useful life determined on the basis of Management's experience
of the specific business areas. Goodwill is amortised on a straight-line basis over a maximum
amortisation period of 10 years, longest for strategically acquired enterprises with strong market
positions and long-term earnings profiles.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Jordkontrakter
Land contracts

Jordkontrakter afskrives over den vurderede pkonomiske levetid, der fastlagges pa baggrund af de un-
derliggende kontrakter. Jordkontrakter afskrives lineaert over afskrivningsperioden, der udger maksi-
malt 10 ar.

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.

Materielle anlaegsaktiver
Property, plant and equipment

Grunde og bygninger samt produktionsanlaeg og maskiner males til kostpris med fradrag af akkumule-
rede af- og nedskrivninger. Der afskrives ikke pd grunde.

Landbrugsjord males til kostpris med tilleeg af opskrivninger. Der afskrives ikke pa landbrugsjord.
Opskrivninger kan foretages under hensyntagen til en af ledelsen vurderet dagsveerdi.
Afskrivningsgrundlaget er kostpris med fradrag af eventuel forventet restvardi efter afsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen samt omkostninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til brug.

Kostprisen pa et samlet aktiv opdeles i separate bestanddele, der afskrives hver for sig, hvis brugstiden pa
de enkelte bestanddele er forskellige.

Der foretages linezere afskrivninger over den forventede brugstid og eventuelle restvardier, baseret pa
felgende vurdering af aktivernes forventede brugstider:

Bygninger 30ar
Produktionsanlag og maskiner 2-12 ar

Fortjeneste og tab ved afhandelse af materielle anleegsaktiver opgares som forskellen mellem salgspri-
sen med fradrag af salgsomkostninger og den regnskabsmaessige vaerdi pa salgstidspunktet. Fortjeneste
eller tab indregnes i resultatopggrelsen under resultat af kapitalandel i dattervirksomhed.

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 revaluation. Farmland is not depreciated.
Revaluation is made considering the market value estimated by Management.
The basis of depreciation is cost less any anticipated residual value after the end of the useful life.

Cost comprises the purchase price and any costs directly attributable 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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Anvendt regnskabspraksis (fortsat)
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.

Leasingkontrakter
Leases

Leasingkontrakter vedrgrende aktiver, hvor virksomheden har alle vasentlige risici og fordele forbundet
med ejendomsretten (finansiel leasing), males ved fgrste indregning i balancen til laveste vaerdi af dags-
verdi og nutidsvaerdien af de fremtidige leasingydelser. Ved beregning af nutidsveerdien anvendes lea-
singaftalens interne rentefod eller den alternative lanerente som diskonteringsfaktor. Finansielt leasede
aktiver behandles herefter som virksomhedens gvrige aktiver.

Den kapitaliserede restleasingforpligtelse indregnes i balancen som en galdsforpligtelse, og leasingydel-
sens rentedel indregnes over kontraktens Igbetid i resultatopgerelsen.

Alle gvrige leasingkontrakter betragtes som operationel leasing. Ydelser i forbindelse med operationel
leasing og @vrige lejeaftaler indregnes i resultatopgerelsen over kontraktens lgbetid. Virksomhedens
samlede forpligtelse vedrgrende operationelle leasing- og lejeaftaler oplyses under eventualposter m.v.

Oninitial recognition, leases for assets that transfer substantially 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 operating leases. Payments relating to operating leases and any other
leases are recognised in the income statement over the term of the lease. The Company's total liabilities
relating to operating leases and other leases are disclosed under contingencies, etc.

Kapitalandele i tilknyttede virksomheder i moderselskabsregnskabet
Equity investments in group entities in the parent company financial statements

Kapitalandele i tilknyttede virksomheder males i modervirksomhedens arsregnskab efter den indre vaer-
dis metode. Virksomheden har valgt at anse indre vardis metode som en malemetode.

Ved forste indregning males kapitalandele i tilknyttede virksomheder til kostpris med tillaeg af transakti-
onsomkostninger.

Kostprisen verdirequleres med resultatandele efter skat opgjort efter koncernens regnskabspraksis
med fradrag eller tillaeg af urealiserede koncerninterne avancer/tab.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Konstaterede merveardier og eventuel goodwill i forhold til den underliggende virksomheds regnskabs-
maessige indre vardi amortiseres i overensstemmelse med regnskabspraksis i koncernregnskabet. Ne-
gativ goodwill indregnes i resultatopggrelsen.

Modtaget udbytte fradrages den regnskabsmaessige vaerdi.

Equity investments in group entities are measured according to the equity method in the parent
company financial statements. The Parent Company has chosen to consider the equity method a
measurement method.

On initial recognition, equity investments in group entities and associates and participating interests are
measured at cost, i.e. plus transaction costs.

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

Identified increases in value and goodwill, if any, compared to the underlying entity's net asset value are
amortised in accordance with the accounting policies in the consolidated financial statements. Negative
goodwill is recognised in the income statement.

Dividend received is deducted from the carrying amount.

Verdiforringelse af aktiver
Impairment of assets

Den regnskabsmaessige veerdi af immaterielle og materielle anleegsaktiver samt kapitalandele i tilknyt-
tede virksomheder vurderes arligt for indikationer pa veerdiforringelse, ud over det som udtrykkes ved
afskrivning.

Foreligger der indikationer pa vaerdiforringelse, foretages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskrivning til genindvindingsvardien, hvis denne er lavere
end den regnskabsmaessige veerdi.

Som genindvindingsveerdi anvendes den hgjeste vardi af nettosalgspris og kapitalveerdi. Kapitalveerdien
opggres som nutidsvaerdien af de forventede nettopengestrgmme fra anvendelsen af aktivet eller aktiv-
gruppen, og forventede nettopengestromme ved salg af aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefgres, nar begrundelsen for nedskrivningen ikke lzengere be-
star. Nedskrivninger pd goodwill tilbagefares ikke.

The carrying amount of intangible assets and property, plant and equipment and equity investments in
group entities is subject to an annual test for indications of impairment other than the decrease in value
reflected by amortisation 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 flows from the use of the asset or the group of
assets and expected net cash flows from the disposal of the asset or the group of assets after the end of
the useful life.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

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

Varebeholdninger
Inventories

Varebeholdninger males til kostpris efter FIFO-metoden. Er nettorealisationsvaerdien lavere end kostpri-
sen, nedskrives til denne lavere veerdi.

Kostpris for handelsvarer samt ravarer og hjselpematerialer omfatter anskaffelsespris med tillaeg af hjemta-
gelsesomkostninger.

Kostpris for fremstillede faerdigvarer samt varer under fremstilling omfatter kostpris for radvarer, hjeel-
pematerialer, direkte Ign og direkte produktionsomkostninger. Indirekte produktionsomkostninger samt
Idneomkostninger indregnes ikke i kostprisen.

Nettorealisationsveerdi for varebeholdninger opgeres som salgssum med fradrag af omkostninger, der af-
holdes for at effektuere salget, og fastsaettes under hensyntagen til omsaettelighed, ukurans og udvikling i
forventet salgspris.

Veerdien af varebeholdninger er opgjort til kostpriser. Pa hgsttidspunktet overgar afgreder fra biologiske
aktiver til varebeholdninger til dagsveerdi med fradrag af realisationsomkostninger.

Biologiske aktiver, omfattende afgreder, males til dagsvaerdi med fradrag af realisationsomkostninger.

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

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 transferred 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.
Tilgodehavender

Receivables

Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af tab, hvor der vurderes at vaere indtruffet en objektiv indi-

kation pa, at et tilgodehavende eller en portefglje af tilgodehavender er vardiforringet. Hvis der forelig-
ger en objektiv indikation pa, at et individuelt tilgodehavende er veerdiforringet, foretages nedskrivning

pa individuelt niveau.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

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
portfolio of receivables has been impaired. If there is objective evidence that an individual receivable has
been impaired, an impairment loss is recognised on an individual basis.

Likvider
Cash

Likvider omfatter likvide beholdninger og kortfristede vardipapirer, som uden hindring kan omseettes til li-
kvide beholdninger, og hvorpa der kun er ubetydelige risici for vaerdizendringer.

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

Egenkapital
Equity

Reserve for nettoopskrivning efter den indre vardis metode
Net revaluation reserve according to the equity method

Reserve for nettoopskrivning efter den indre vaerdis metode omfatter nettoopskrivninger af kapitalan-
dele i dattervirksomheder i forhold til kostpris. Reserven kan elimineres ved underskud, realisation af
kapitalandele eller andring i regnskabsmaessige skgn. Reserven kan ikke indregnes med et negativt
belgb.

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

Udbytte
Dividends

Foresldet udbytte indregnes som en forpligtelse pa tidspunktet for vedtagelse pd generalforsamlingen
(deklareringstidspunktet). Udbytte, som forventes udbetalt for aret, vises som en saerskilt post under
egenkapitalen.

Proposed dividend is recognised as a liability at the date when it is adopted at the annual general meeting
(declaration date). Dividend expected to be distributed for the year is presented as a separate line item in
equity.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Selskabsskat og udskudt skat
Corporation tax and deferred tax

Aktuelle skatteforpligtelser og tilgodehavende aktuel skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst, requleret for skat af tidligere ars skattepligtige indkomster.

Udskudt skat males efter den balanceorienterede gaeldsmetode af alle midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veerdi af aktiver og forpligtelser. | de tilfeelde, f.eks. vedrgrende ak-
tier, hvor opgerelse af skattevaerdien kan foretages efter alternative beskatningsregler, males udskudt
skat pa grundlag af den planlagte anvendelse af aktivet henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skattevaerdien af fremforselsberettiget skattemaessigt underskud, males
til den veerdi, hvortil de forventes at kunne realiseres, enten ved udligning i skat af fremtidig indtjening eller
ved modregning i udskudte skatteforpligtelser inden for samme juridiske skatteenhed. Eventuelle udskudte
nettoaktiver males til nettorealisationsvaerdi.

Udskudt skat males pa grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
vaere gaeldende, nar den udskudte skat forventes udlgst som aktuel skat. £ndring i udskudt skat som fglge
af endringer i skattesatser indregnes i resultatopgerelsen.

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 liabilities Where alternative tax rules can be applied
to determine the tax base, e.q. in respect of shares, deferred tax is measured based on the planned use of
the asset or settlement 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
liabilities in the same legal tax entity. 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.

Gealdsforpligtelser
Liabilities other than provisions

Finansielle forpligtelser, som omfatter gaeld til kreditinstitutter, leverandgrgeeld og geeld til tilknyttede virk-
somheder, indregnes ved lanoptagelse til kostpris, svarende til det modtagne provenu efter fradrag af af-
holdte transaktionsomkostninger. | efterfplgende perioder males de finansielle forpligtelser til amortiseret
kostpris.

@vrige geeldsforpligtelser males til nettorealisationsvaerdi.

Financial liabilities, comprising bank loans, trade payables and amounts owed to group enterprises, are
recognised at the date of borrowing at cost, corresponding to net proceeds received less transaction costs
paid. In subsequent periods, the financial liabilities are measured at amortised cost.

Other liabilities are measured at net realisable value.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Dagsveerdimaling
Fair value measurement

Selskabet anvender dagsveerdibegrebet til indregning af varelager, jordbeholdninger samt til indregning
af vaerdien af landbrugsjord.

Dagsveaerdien defineres som den pris, der kan opnas ved at salge et aktiv eller skal betales for at over-
drage en forpligtelse i en almindelig transaktion pa et marked med uafhaengige parter. Dagsvaerdiansaet-
telse tager udgangspunkt i et primart marked.

Der er tre niveauer i dagsvaerdihierarkiet til opgerelse af vaerdien:
1. Opggrelse ud fra dagsveerdi i et tilsvarende marked

2. Opgoerelse efter anerkendte vaerdiansaettelsesmetoder pa baggrund af observerbare markedsinfor-
mationer

3. Opgorelse ud fra anerkendte veaerdiansattelsesmetoder og rimelige skan.
Dagsveerdien af biologiske aktiver og landbrugsjord indgar pa niveau 3 i dagsvardihierakiet.

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 parties. 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 valuation methods on the basis of observable market infor-
mation

3. Statement based on generally accepted valuation methods and fair estimates.

The fair value of biological assets and farmland is at level three of the fair value hierarchy.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Pengestrgmsopgarelse
Cash flow statement

Pengestrgmsopgerelsen viser koncernens pengestremme fordelt pa drifts-, investerings- og finansie-
ringsaktivitet for aret, arets forskydning i likvider og koncernens likvider ved arets begyndelse og slut-
ning.

Pengestrgmme fra driftsaktivitet opgeres som koncernens andel af resultatet requleret for ikke-kon-
tante driftsposter, @&ndring i driftskapital og betalt selskabsskat.

Pengestrgmme fra investeringsaktivitet omfatter betaling i forbindelse med keb og salg af virksomheder
0g aktiviteter samt kgb og salg af immaterielle, materielle og finansielle anlaegsaktiver.

Pengestrgmme fra finansieringsaktivitet omfatter andringer i stgrrelse eller sammensaetning af koncer-
nens aktiekapital og omkostninger forbundet hermed samt optagelse af 1an, afdrag pa rentebzerende
geld og betaling af udbytte til selskabsdeltagere.

Likvider omfatter likvide beholdninger og kortfristede vaerdipapirer med en lpbetid under 3 maneder, og
som uden hindring kan omseaettes til likvide beholdninger, og hvorpa der kun er ubetydelige risici for
vardiendringer.

The cash flow statement shows the Group's cash flows from operating, investing and financing activities
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 flows from operating activities 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 flows from investing activities comprise payments in connection with acquisitions and disposals of
enterprises and activities and of intangible assets, property, plant and equipment and investments.

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 securities with a term of three
months or less which are subject to an insignificant risk of changes in value.

34

Perflezmdo idokentewiglegdé FPWZAQ3GR- IO FOGK EDAMBERA20 IES PU



G|

Romania Farm Invest

Koncern- og arsregnskab 1. januar - 31. december

Romania Farm Invest A/S
Arsrapport 2021
Annual report 2021

Consolidated financial statements and parent company financial statements

1 January - 31 December

Noter
Notes

Personaleomkostninger

Staff costs
Koncern Modervirksomhed
Group Parent company
t.EUR/EUR'000 2021 2020 2021 2020
Gager og Ilgnninger
Wages and salaries 1.167 1.186 17 17
Pensioner
Pensions 281 193 0 0
Andre omkostninger til social sikring
Other social security costs 112 76 0 0
Andre personaleomkostninger
Other staff costs 104 75 0 0
1.664 1.530 17 17
Gennemsnitligt antal fuldtidsbeskaftigede
Average number of full-time employees 61 62 0 0
Vederlag til virksomhedens ledelse udger:
Remuneration to members of Management:
Bestyrelse og direktion
Board of Directors and Executive Board 80 80 17 17

Vederlag til direktion og bestyrelse pa koncernniveau er inkl. det, der afregnes i dattervirksomheder.

Remuneration to the Executive Board and the Board of Directors at Group level includes amounts settled

in subsidiaries.

Af- og nedskrivninger af immaterielle og materielle anlaagsaktiver
Impairment loss and depreciation on/amortisation of intangible assets and
property, plant and equipment

Koncern Modervirksomhed
Group Parent company
t.EUR/EUR'000 2021 2020 2021 2020
Goodwill
Goodwill 367 367 0 0
Jordkontrakter
Land contracts 176 168 0 0
Grunde og bygninger
Land and buildings 337 268 0 0
Produktionsanlaeg og maskiner
Plant and machinery 763 734 0 0
Tab/fortjeneste ved salg af anlaagsaktiver
Profit/loss on the disposal of non-current assets -148 -127 0
1.495 1.410 0 0
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t.EUR/EUR'000

Finansielle omkostninger
Financial expenses

Andre renteomkostninger m.v.
Other interest expenses, etc.
Kurstab

Foreign exchange losses

Skat af arets resultat

Tax on profit for the year

Beregnet skat af arets skattepligtige indkomst
Computed tax on the taxable income for the year
Arets regulering af udskudt skat

Adjustment of deferred tax

Regulering vedrgrende tidligere ar

Prior year adjustment

Immaterielle anlaegsaktiver
Intangible assets

t.EUR/EUR'000

Kostpris 1. januar 2021

Cost at 1 January 2021
Kursregulering

Foreign exchange adjustments
Tilgang

Additions

Kostpris 31. december 2021
Cost at 31 December 2021

Af- 0g nedskrivninger 1. januar 2021

Amortisation and impairment loss at 1 January 2021
Afskrivninger

Amortisation

Af- 0og nedskrivninger 31. december 2021
Amortisation and impairment loss at 31 December 2021

Regnskabsmaessig veerdi 31. december 2021
Carrying amount at 31 December 2021

Koncern Modervirksomhed
Group Parent company
2021 2020 2021 2020
1.193 1.173 1 0
532 627 0 0
1.725 1.800 1 0
338 0 0 0
953 -915 0 0
500 0 0
1.791 -915 0 0
Koncern
Group
Jord-
kontrakter
Goodwill Land
Goodwill contracts
3.642 4.627
-56 -127
0 462
3.586 4.962
551 1.580
367 378
918 1.958
2.668 3.004
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Materielle anlaegsaktiver
Property, plant and equipment

t.EUR/EUR'000

Kostpris 1. januar 2021

Cost at 1 January 2021
Valutakursregulering

Foreign exchange adjustments
Tilgang

Additions

Afgang

Disposals

Kostpris 31. december 2021
Cost at 31 December 2021

Opskrivning 1. januar 2021
Revaluation at 1 January 2021
Valutakursregulering

Foreign exchange adjustments
Arets vaerdiregulering

Value adjustments for the year

Opskrivninger 31. december 2021
Revaluations at 31 December 2021

Af- 0g nedskrivninger 1. januar 2021
Depreciation and impairment at 1 January 2021
Valutakursregulering

Foreign exchange adjustments

Afskrivninger

Depreciation

Afgang

Disposals

Af- 0g nedskrivninger 31. december 2021
Depreciation and impairment at 31 December 2021

Regnskabsmaessig veerdi 31. december 2021
Carrying amount at 31 December 2021

Regnskabsmaessig vaerdi pr. 31. december 2021, hvis opskrivning
ikke havde veeret foretaget

Carrying amount at 31 December 2021, if no revaluation had been
made

| materielle aktiver indgdr finansielle leasingaktiver med regnskabs-
maessig vaerdi pd i alt

Property, plant and equipment include assets held under finance
leases with a carrying amount totalling

Koncern
Group

Produktions-
Grunde og anlaeg og
bygninger Landbrugs- maskiner
Land and jord Plant and
buildings Farmland machinery
8.295 26.884 7.943
747 343 432
65 1.488 2.186
0 0 -389
9.107 28.715 10.172
0 25.332 0
0 -343 0
0 -69 0
0 24.920 0
2.774 0 3.141
730 0 689
337 0 763
0 0 -303
3.841 0 4.290
5.266 53.635 5.882
- 28.715 -
0 0 4.635
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Finansielle anlaegsaktiver
Investments

t.EUR/EUR'000

Kostpris 1. januar 2021
Cost at 1 January 2021
Tilgang

Additions

Afgang

Disposals

Kostpris 31. december 2021
Cost at 31 December 2021

Veerdireguleringer 1. januar 2021

Value adjustments at 1 January 2021
Valutakursregulering

Foreign exchange adjustment

Arets resultat

Profit for the year
Egenkapitalreguleringer hos kapitalandele
Equity adjustments, investments

Opskrivninger 31. december 2021
Revaluations at 31 December 2021

Regnskabsmaessig vardi 31. december 2021
Carrying amount at 31 December 2021

Modervirk-
somhed
Parent
company
Kapitalandele

i tilknyttede
virksomheder
Investments
in group
entities, net
asset value

23.261
3.631

-50
26.842

19.530
-662
10.445

883
30.196

57.038
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Finansielle anlegsaktiver (fortsat)
Investments (continued)

Navn Retsform Hjemsted Ejerandel
Name Legal form Domicile Interest

Datterselskaber
Subsidiaries

Aarhus

Romania Farmland Invest ApS Anpartsselskab Aarhus 100,00%
Rumaenien

JD Agro Cocora S.R.L. Kapitalselskab Romania 100,00%
Rumaenien

Agri Gain S.R.L.* Kapitalselskab Romania 100,00%
Rumaenien

Agromec Cocora S.R.L.* Kapitalselskab Romania 100,00%
Rumaenien

Geri Agro Prest S.R.L.* Kapitalselskab Romania 100,00%
Rumaenien

Pontica Chim S.R.L.* Kapitalselskab Romania 100,00%
Rumeaenien

Pontica Agro S.R.L.* Kapitalselskab Romania 100,00%

* Selskabet er ejet 100 % af selskabet JD Agro Cocora S.R.L.
* The company is 100% owned by JD Agro Cocora S.R.L.

Varebeholdninger
Inventories

Ved overgang til varebeholdninger, i forbindelse med hgst, veerdiansaettes lageret af afgreder til dags-
vardi med fradrag af salgsomkostninger. Ved eventuelle efterfglgende fald i veerdien, indregnes dette i
produktionsomkostningerne.

Dagsvardien af afgregder til hgst det kommende ar opggres pa baggrund af kostprisen til udsaning, ged-
ning m.v., tillagt a&ndringer som fglge af den biologiske transformation, der har vaeret fra satidspunktet
til 31. december 2021. Da den biologiske forandring for afgrgder udsdet i efteraret er begraenset, sva-
rer dagsvaerdien i al vaesentlighed til de omkostninger, der er afholdt til udsaning m.v. Endvidere bedem-
mes, om afgrgderne star tilfredsstillende i forhold til arstiden.

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

The fair value of crops for harvest in the coming year is based on cost of sowing, fertilisation, etc., with
the addition of changes due to biological transformation which existed from the date of sowing until 31
December 2021. 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 satisfactorily taking the time of the year into consideration.
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Varelager Jordbeholdninger
Stock Work in progress

t.EUR/EUR'000 2021 2020 2021 2020
Saldo 1. januar 2021
Balance at 1 January 2021 3.947 6.430 4.050 3.964
Lager primo solgt
Stock end of yer, sold -3.947 -6.430 0 0
Arets host, ekskl. vaerdireguleringer
Harvest for the year, excl. value adjustments 24.277 7.638 0 0
Salg af arets hgst
Sale of harvest for the year -20.329 -1.329 0 0
Andring i kostpris
Adjustment in cost price 0 0 759 -876
Arets vaerdiregulering indregnet i resultatopggrelsen
Value adjustments in the year via the income

statement 1.216 -2.362 -721 962
Regnskabsmaessig vardi 31. december 2021
Carrying amount at 31 December 2021 5.164 3.947 4.088 4.050
Selskabskapital
Share capital
Selskabskapitalen har udviklet sig saledes de seneste 5 ar:
Changes in the share capital over the past 5 years:
t.EUR/EUR'000 2021 2020 2019 2018 2017
Saldo 1. januar
Balance at 1 January 21.203 21.203 19.492 19.492 19.492
Kapitalforhgjelse
Capital increase 2.490 0 1.711 0 0

23.693 21.203 21.203 19.492 19.492
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Egne aktier
Treasury shares

Aktier
Shares

Saldo 1. januar 2021
Balance at 1 January 2021

Kob i arets lgb
Purchased in the year

Salg i arets lgb
Sold in the year

Saldo 31. december 2021
Balance at 31 December 2021

Romania Farm Invest A/S

Arsrapport 2021
Annual report 2021

Andel af
Nominel selskabs- Kobs-/
veerdi kapital salgssum
Antal stk. Nominal Share of Purchase/
Number value capital sales sum
t.EUR/EUR'000 t.EUR/EUR'000
6.500 87 0,41 %
0 0 0,00 % 0
0 0 0 0
6.500 87 0,0037 %

Virksomheden kan i henhold til generalforsamlingens bemyndigelse erhverve egne aktier pa maksimalt
10 % af selskabskapitalen. Egne aktier erhverves bl.a. med henblik pa at kunne anvendes i et bonuspro-

gram for ngglemedarbejdere.

In accordance with a resolution passed at the general meeting 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.

Udskudt skat
Deferred tax

t.EUR/EUR'000

Udskudt skat 1. januar

Deferred tax at 1 January

Udskudt skat for aret, via resultatopgerelsen

Deferred tax adjustment for the year, through profit
and loss account

Udskudt skat for aret, via egenkapitalen

Deferred tax adjustment for the year, through equity

Andre reguleringer, herunder valutakursreguleringer

Other adjustments, including foreign exchange

adjustment

Udskudt skat 31. december
Deferred tax at 31 December

Udskudt skat indregnes sdledes i balancen:
Analysis of the deferred tax:

Udskudte skatteaktiver

Deferred tax assets

Udskudte skatteforpligtelser

Deferred tax liabilities

Udskudt skat 31. december
Deferred tax at 31 December

Koncern Modervirksomhed

Group Parent company
2021 2020 2021 2020
3.100 3.858 0 0
953 -915 0 0
159 150 0 0
-225 7 0 0
3.987 3.100 0 0
0 -953 0 0
3.987 4.053 0 0
3.987 3.100 0 0
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Langfristede gaeldforpligtigelser
Non-current liabilities

Kortfristet del af langfristede gaeldsforpligtelser
Current portion of long-term liabilities

Restgeeld
Geld i alt Afdrag Langfristet efter 5 &r
31/12 2021 naste ar andel Outstanding
Total debt at Repayment, Long-term debt after 5
t.EUR/EUR'000 31/12 2021 next year portion years
Kreditinstitutter
Credit institutions 24.985 1.434 23.551 4.580
Leasinggeeld
Lease liabilities 1.569 681 888 0
Geeld til selskabsdeltagere og ledelse
Payables to shareholders and management 450 152 298 0
27.004 2.267 24.737 4.580

Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

Eventualforpligtelser
Contingent liabilities

Koncernen er involveret i verserende tvister om selskabsskat og moms, som koncernen forventer at fa
medhold i. Det er ledelsens vurdering, at afklaring heraf ikke vil f vaesentlig betydning for koncernens
0g selskabets finansielle stilling.

The Group is involved in pending corporate tax and VAT disputes, which the Group expects to succeed in.
It is the Management's opinion that clarification thereof will not have a material impact on the Group's
and the Parent Company's financial position.

Operationelle leasingforpligtelser
Operating lease commitments

Operationenelle leasingforpligtelser omfatter jordlejeforpligtelse medialt 19.121 t.EUR i uopsigelige
lejekontrakter med en resterende kontraktperiode pa op til 14 ar.

Operating lease commitments include farmland rent obligation totalling EUR 19,121 thousand in
interminable rent agreements with remaining contract terms of up to 14 years.

Pantsatninger og sikkerhedsstillelser
Mortgages and collateral

Til sikkerhed for geeld til kreditinstitutter, 24.985 t.EUR, er der givet pant i grunde og bygninger samt
landbrugsjord, hvis regnskabsmaessige vaerdi pr. 31. december 2021 udggr 58.901 t.EUR. Endvidere er
der stillet sikkerhed i varelager, hvis regnskabsmaessige veerdi udger 13.042 t.EUR.

Land and buildings as well as farmland with a carrying amount of EUR 58,901 thousand at 31 December
2021 have been provided as collateral for bank loans, etc. of EUR 24,985 thousand. In addition,
inventories with a carrying amount of EUR 13,042 thousand have been provided as collateral.
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Neertstaende parter
Related parties

Betydelig indflydelse
Significant influence

Navn Bopal/Hjemsted Grundlag for betydelig indflydelse
Name Domicile Basis for significant influence

Kapitalbesiddelse
Jantzen Group A/S Aarhus Participating interest

Selskabets transaktioner med naertstdende parter
Transactions with related parties

Koncernen oplyser kun om transaktioner med naertstdende parter, der ikke er gennemfgrt pa normale
markedsvilkar, jf. lovens & 98 c, stk. 7.

Alle transaktioner er gennemfort pd normale markedsvilkar.

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

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

Resultatdisponering

Distribution of profit/loss
Modervirksomhed
Parent company

t.EUR/EUR'000 2021 2020

Forslag til resultatdisponering
Proposed distribution of profit/loss
Foresldet udbytte

Dividend proposed for the year 2.678 0

Reserve for nettoopskrivning efter indre veerdi

Net revaluation reserve according to the equity method 10.445 -4.926

Overfeort resultat

Retained earnings/accumulated loss -2.688 6
10.435 -4.920
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t.EUR/EUR'000

Reguleringer

Adjustments

Af- og nedskrivninger

Amortisation/depreciation and impairment losses

Afskrivninger ekspansionsomkostninger, medtaget under andre eksterne

omkostninger

Depreciation on expansion costs, included in other external costs

Finansielle indtaegter
Financial income
Finansielle omkostninger
Financial expenses
Valutakursreguleringer
Exchange rate adjustments
Skat af arets resultat

Tax for the year

Andring i driftskapital

Changes in working capital

Andring i varebeholdninger

Changes in inventories

Andring i tilgodehavender

Changes in receivables

Andring i forudbetalinger, leverandgrgaeld og anden geeld
Changes in prepayments and trade and other payables

Romania Farm Invest A/S

Arsrapport 2021
Annual report 2021

Group

2021 2020
1.495 1.410
202 157
-4 -4
1.725 1.800
0 -1.021
1.791 -915
5.209 1.427
-3.648 1.669
341 1.670
128 -526
-3.179 2.813
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