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Ledelsespdtegning
Management's report

Direktionen har dags dato aflagt &rsrapporten for regnskabsaret 1. januar - 31. december 2016 for City
Farming Nordic ApS.

The managing director has today presented the annual report of City Farming Nordic ApS for the financial year 1
January to 31 December 2016.

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven.
The annual report has been presented in accordance with the Danish Financial Statements Act.

Jeg anser den valgte regnskabspraksis for hensigtsmessig, og efter min opfattelse giver arsregnskabet et
retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 31. december 2016 samt af re-
sultatet af selskabets aktiviteter for regnskabséret 1. januar - 31. december 2016.

! consider the accounting policies used appropriate, and in my opinion the annual accounts provide a true and fair
view of the company's assets and liabilities and its financial position as on 31 December 2016 and of the company's
results of its activities in the financial year 1 January to 31 December 2016.

Ledelsesberetningen indeholder efter min opfattelse en retvisende redegarelse for de forhold, som beret-
ningen omhandler.
1 am of the opinion that the management'’s review includes a fair description of the issues dealt with.

Arsrapporten indstilles til generalforsamlingens godkendelse.
The annual report is recommended for approval by the general meeting.

Greve, den 21. juni 2017
Greve, 21 June 2017

Direktion
Managing Director

/,cu/u /,

Thekla Bischoff
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Den uafhaengige revisors revisionspitegning
Independent auditor's report

Til kapitalejeren i City Farming Nordic ApS
To the shareholder of City Farming Nordic ApS

Manglende konklusion

Dlisclaimer of opinion

Vi er blevet valgt til at revidere arsregnskabet for City Farming Nordic ApS for regnskabséret 1. januar -
31. december 2016, der omfatter anvendt regnskabspraksis, resultatopgerelse, balance og noter. Arsregn-
skabet udarbejdes efter &rsregnskabsloven.

We have been appointed auditors with a view to performing an audit of the annual accounts of City Farming Nordic
ApS for the financial year 1 January - 31 December 2016, which comprise accounting policies used, profit and loss
account, balance sheet and notes. The annual accounts are prepared in accordance with the Danish Financial
Statements Act.

Vi udtrykker ingen konklusion om drsregnskabet. P4 grund af betydeligheden af det forhold, der er
beskrevet i afsnittet "Grundlag for for manglende konklusion", har vi ikke varet i stand til at op-
na tilstreekkeligt og egnet revisionsbevis, der kan danne grundlag for en konklusion om &rsregnska-
bet.

We do not express any opinion on the annual accounts. Due to the significance of the matter described in the
paragraph "Basis for disclaimer of opinion", we have not been able to obtain sufficient and appropriate audit
evidence to provide a basis for an opinion on the annual accounts.

Grundlag for manglende konklusion

Basis for disclalmer of opinion

Selskabets bogfering og ovrige grundlag for selskabets drsregnskab er mangelfuldt og indeholder
adskillige fejl i relation til varelager, varekreditorer, lan, lonninger og anden gald. P4 tidspunktet for
afgivelse af vores erklering pd drsregnskabet har det endnu ikke vzeret muligt for ledelsen at rette op p&
manglerne og rette fejlene. Vi har ikke pa enden vis haft mulighed for at bekrfte eller afkrefte de i
arsregnskabet anforte varebeholdninger, varekreditorer, lon, lenninger og anden geeld pa henholdsvis t.kr.
1057, tkr. 3.704, t.kr. 8.977, t.kr. 5.274 og tkr. 1.321. Som folge af disse forhold har vi ikke veeret i
stand til at fastlegge, om eventuelle justeringer kunne vere anset for nedvendige i relation til
registrerede eller ikke-registrerede varelager, varekreditorer, 1in, lenninger og anden gmld samt
resultatopgarelsen og egenkapitalopgerelsen.

The company's bookkeeping and other basis for the company's financial statements are deficient and contains
errors concerming inventory, creditors, loan, salaries and other debi. At the time of declaration of the Annual
report it has not been posible for the management to correct the errors. We have not benne able to confirm or deny
the inventory, creditors, loan, salaries and other debt statet in the financal statements respectively tDKK 1.057,
tDKK. 3.704, 1t DKK 8.977, 1. DKK 5.274 og t. DKK 1.321. As a consequence of the circumstances we have not been
able to determine whether any adjustments could be nessesary in relation o the registered og non-registered
inventory, creditors, loan, other debt and salaries including the income statement.
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Den uafhsngige revisors revisionspitegning
Independent auditor's report

Vesentlig usikkerhed vedrerende fortsat drift

Material uncertainties concerning the enterprise’s ability to continue as a going concern

Uden at det har pavirket vores konklusion, ger vi opmeerksom p4, at der er usikkerhed om selskabets evne
til at fortsztte driften. Vi henviser dog til note 1, hvori ledelsen redeger for selskabets evne til at
fortseette driften, hvor det omtales, at forbedret drift forventes samt fortsat finansiering,

Without affecting our opinion, we point out that there is uncertainty about the company's continued operation.
However, we refer 1o note 1 in which the mangement describes the company's ability to continue operation.
Improved operation and continued funding are expected

Ledelsens ansvar for drsregnskabet

The management's responsibilities for the annual accounts

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i overensstem-
melse med &rsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen an-
ser nedvendig for at udarbejde et drsregnskab uden vesentlig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

The management is responsible for the preparation of annual accounts that give a true and fair view in accordance
with the Danish Financial Statements Act. The managemeni is also responsible for such internal control as the
managemen! delermines is necessary to enable the preparation of annual accounts that are free from material
misstatement, whether due lo fraud or error,

Ved udarbejdelsen af drsregnskabet er ledelsen ansvarlig for at vurdere selskabets evne til at fortseette
driften; at oplyse om forhold vedrerende fortsat drift, hvor dette er relevant; samt at udarbejde drsregnska-
bet p& grundlag af regnskabsprincippet om fortsat drift, medmindre ledelsen enten har til hensigt at likvi-
dere selskabet, indstille driften eller ikke har andet realistisk alternativ end at gare dette.

In preparing the annual accounts, the management is responsible for evaluating the company’s ability to continue
as a going concern, and, when relevan, disclosing matters related to going concern and using the going concern
basis of accounting when preparing the annual accounts, unless the management either intends to liguidate the
company or fo cease operations, or if it has no realistic alternative but to do so.

Revisors ansvar for revisionen af rsregnskabet

Auditor’s responsibilities for the audit of the annual accounts

Vores ansvar er at udfere en revision af Arsregnskabet i overensstemmelse med internationale standarder
om revision og de yderligere krav, der er geeldende i Danmark, og at afgive en revisionspétegning. P4
grund af de forhold, der er beskrevet i afsnittet ”Grundlag for manglende konklusion”, har vi imidlertid
ikke veeret i stand til at opnd tilstraekkeligt og egnet revisionsbevis, der kan danne grundlag for en konklu-
sion om Arsregnskabet.

Our responsibility is to perform an audit of the annual accounts in accordance with international standards on
auditing and the additional requirements applicable in Denmark and to submit an auditor's report. However, due to
the matters described in the paragraph "Basis for disclaimer of opinion”, we have not been able to obtain sufficient
and appropriate audit evidence that could provide basis for an opinion on the annual accounts.
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Den uafheengige revisors revisionspitegning
Independent auditor's report

Vi er uatheengige af selskabet i overensstemmelse med internationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er geeldende i Danmark, ligesom vi har opfyldt vores svrige etis-
ke forpligtelser i henhold til disse regler og krav.

We are independent of the company in accordance with international ethics standards for accountants (IESBA's
Code of Ethics) and the additional requirements applicable in Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these standards and requirements.

Udtalelse om ledelsesberetningen

Statement on the management's review

Som det fremgar af afsnittet “Grundlag for manglende konklusion”, har vi ikke veret i stand til at opnd
tilstreekkeligt og egnet revisionsbevis, der kan danne grundlag for en konklusion om #rsregnskabet. Vi af-
giver derfor ikke en udtalelse om ledelsesberetningen.

As it appears from the paragraph "Basis for disclaimer of opinion”, we have not been able to obtain sufficient and
appropriate audit evidence that could provide basis for an opinion on the annual accounts. As a consequence, we
do not express an opinion on the management's review.

Kebenhavn, den 21. juni 2017
Copenhagen, 21 June 2017

Grant Thornton
Stetsautoriseret Revisionspartnerselskab

CVR-nz, 34 J0 99
rreg. no. 340 99 36

statsautofiserdl revisor
State Authorifed Public Accountant
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Selskabsoplysninger
Company data
Selskabet City Farming Nordic ApS
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Ledelsesberetning
Management's review

Selskabets veesentligste aktiviteter

The principal activities of the company

Selskabets formdl er salg af fadevarer samt hermed beslzgtet virksomhed.
The company's pupose is to trade foods and other related businesses.

Udvilding i aktiviteter og ekonomiske forhold
Development in activities and financial matters
Det ordingre resultat efter skat udger -3.901 t.kr. mod -489 tkr. sidste ir. Ledelsen anser rets resultat

for utilfredsstillende.
The results from ordinary activities after tax are DKK -3.901.000 against DKK -489.000 last year. The management

consider the results unsatisfactory.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for City Farming Nordic ApS er aflagt i overensstemmelse med érsregnskabslovens be-

stemmelser for en klasse B-virksomhed.
The annual report for City Farming Nordic ApS is presented in accordance with those regulations of the Danish
Financial Statements Act concerning companies identified as class B enterprises.

Arsrapporten er aflagt efter samme regnskabspraksis som sidste &r og aflegges i danske kroner.
The accounting policies used are unchanged compared to last year, and the annual accounts are presented in

Danish kroner (DKK).

Generelt om indregning og méling

Recognition and measurement in general

I resultatopgerelsen indregnes indtzgter i takt med, at de indtjenes. Herunder indregnes vardiregulerin-
ger af finansielle aktiver og forpligtelser. I resultatopgerelsen indregnes ligeledes alle omkostninger, her-
under afskrivninger, nedskrivninger og hensatte forpligtelser samt tilbagefersler som falge af &ndrede
regnskabsmassige skon af beleb, der tidligere har vaeret indregnet i resultatopgerelsen.

Income is recognised in the profit and loss account concurrently with its realisation, including the recognition of
value adjustments of financial asseis and liabilities. Likewise, all costs, these including depreciation, amortisation,
writedown, provisions, and reversals which are due to changes in estimated amounts previously recognised in the
profit and loss account are recognised in the profit and loss account,

Aktiver indregnes i balancen, ndr det er sandsynligt, at fremtidige ekonomiske fordele vil tilflyde selska-
bet, og aktivets veerdi kan méles palideligt.

Assets are recognised in the balance sheet when the company is liable to achieve future, financial benefits and the
value of the asset can be measured reliably.

Forpligtelser indregnes i balancen, nir det er sandsynligt, at fremtidige ekonomiske fordele vil fraga sel-

skabet, og forpligtelsens veerdi kan méles palideligt.
Liabilities are recognised in the balance sheet when the company is liable to lose future, financial benefits and the
value of the liability can be measured reliably.

Ved forste indregning males aktiver og forpligtelser til kostpris. Efterfolgende méles aktiver og forplig-
telser som beskrevet nedenfor for hver enkelt regnskabspost.
At the first recognition, assets and liabilities are measured at cost. Later, assets and liabilities are measured as

described below for each individual accounting item.
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Anvendt regnskabspraksis
Accounting policies used

Visse finansielle aktiver og forpligtelser méles til amortiseret kostpris, hvorved der indregnes en konstant
effektiv rente over lobetiden. Amortiseret kostpris opgeres som oprindelig kostpris med fradrag af even-
tuelle afdrag samt tilleg/fradrag af den akkumulerede amortisering af forskellen mellem kostpris og no-
minelt belob. Herved fordeles kurstab og kursgevinst over aktivets eller forpligtelsens lsbetid.

Certain fixed asset investments and liabilities are measured at amortised cost, by which method a JSixed, effective
interest is recognised during the useful life of the asset or the liability. Amortised cost Is recognised as the original
cost with deduction of any payments and additions/deductions of the accrued amortisation of the difference between
cost and nominal amount. In this way capital losses and capital profits are spread over the useful life.

Ved indregning og méling tages hensyn til forudsigelige tab og risici, der fremkommer inden drsrappor-
ten aflegges, og som vedrerer forhold, der eksisterede pa balancedagen.
At recognition and measurement, such predictable losses and risks are taken into consideration, which may appear

before the annual report is presented, and which concerns matters existing on the balance sheet date.

Omregning af fremmed valuta

Translation of foreign currency

Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs. Valutakursdifferencer, der opstér
mellem transaktionsdagens kurs og kursen pa betalingsdagen, indregnes i resultatopgerelsen som en fi-
nansiel post.

Transactions in foreign currency are translated by using the exchange rate prevailing at the date of the transaction.

Differences in the rate of exchange arising between the rate at the date of transaction and the rate at the date of
payment are recognised in the profit and loss account as an item under net financials.

Tilgodehavender, geld og andre monetere poster i fremmed valuta, omregnes til balancedagens valuta-
kurs. Forskellen mellem balancedagens kurs og kursen pé tidspunktet for tilgodehavendets eller geeldsfor-
pligtelsens opstden eller indregning i seneste drsregnskab indregnes i resultatopgerelsen under finansielle
indtzgter og omkostninger.

Debtors, creditors, and other monetary items in foreign currency are translated by using the closing rate. The
difference between the closing rate and the rate at the time of the occurrence or the recognition in the latest annual
accounts of the amount owed or the liability is recognised in the profit and loss account under financial income and
expenses.

Anlagsaktiver og andre ikke-monetere aktiver, der er kebt i fremmed valuta og som ikke anses for at va-
re investeringsaktiver males til kursen p4 transaktionsdagen.

Fixed assets and other non-monetary assets acquired in foreign currency and which are not considered to be
investment assels purchased in foreign currencies are measured at the exchange rate on the transaction date,
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Anvendt regnskabspraksis
Accounting policies used

Resultatopgerelsen
The prafit and loss account

Bruttofortjeneste

Gross profit

Bruttofortjeneste indeholder nettoomsatning, ®ndring i lagre af feerdigvarer og varer under fremstilling,
arbejde udfert for egen regning og opfert under aktiver, andre driftsindtaegter samt eksterne omkostnin-
ger.

The gross profit comprises the net turnover, changes in inventories of finished goods and work in progress, work
performed for own purposes and capitalised, other operating income, and external costs.

Nettooms®tning indregnes i resultatopgerelsen, sifremt levering og risikoovergang til keber har fundet
sted inden &rets udgang, og sifremt indtzegten kan opgeres pélideligt og forventes modtaget. Nettoomsat-
ningen indregnes eksklusive moms og afgifter og med fradrag af rabatter i forbindelse med salget.

The net turnover is recognised in the profit and loss account if delivery and risk transfer to the buyer have taken
place before the end of the year, and if the income can be determined reliably and is expected to be received The
net turnover is recognised exclusive of VAT and taxes and with the deduction of any discounts granted in connection
with the sale.

Vareforbrug omfatter omkostninger til keb af rdvarer og hjelpematerialer med fradrag af rabatter samt
drets forskydning i varebeholdninger.

Costs of sales includes costs for the purchase of raw materials and consumables less discounts and changes in
inventories.

Andre eksterne omkostninger omfatter omkostninger til distribution, salg, reklame, administration, loka-
ler, tab pé debitorer og operationelle leasingomkostninger.

Other external costs comprise costs for distribution, sales, advertisement, administration, premises, loss on debtors,
and operational leasing costs.

Personaleomkostninger

Staff costs

Personaleomkostninger omfatter len og gager, inklusive feriepenge og pensioner samt andre omkostnin-
ger til social sikring mv. til selskabets medarbejdere. I personaleomkostninger er fratrukket modtagne
godtgerelser fra offentlige myndigheder.

Staff costs include salaries and wages including holiday allowances, pensions and other costs for social security
ete. for staff members. Staff costs are less public reimbursements.
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Anvendt regnskabspraksis
Accounting policies used

Af- og nedskrivninger

Depreciation, amortisation and writedown

Af- og nedskrivninger indeholder drets af- og nedskrivninger af immaterielle og materielle anlegsaktiver.
Depreciation, amortisation and writedown comprise depreciation on, amortisation of and writedown relating to
intangible and tangible fixed assets respectively.

Finansielle indtsegter og omkostninger

Net financials

Finansielle indteegter og omkostninger indeholder renter, realiserede og urealiserede kursgevinster og -
tab vedrorende finansielle aktiver og forpligtelser, amortisering af finansielle aktiver og forpligtelser,
samt tilleg og godtgerelser under acontoskatteordningen mv. Finansielle indtagter og omkostninger ind-

regnes i resultatopgerelsen med de beleb, der vedrorer regnskabséret.
Net financials comprise interest, realised and unrealised capital gains and losses concerning financial assets and

liabilities, amortisation of financial assets and liabilities, additions and reimbursements under the Danish tax
prepayment scheme, etc. Financial income and expenses are recognised in the profit and loss account with the
amounts that concerns the financial year.

Udbytte fra kapitalandel i tilknyttet virksomhed indtegtsfores i det regnskabsér, hvor udbyttet deklareres.
Dividend from equity investment in group enterprise is recognised in the financial year where the dividend is
declared.

Skat af firets resultat

Tax of the results for the year

Arets skat, der bestar af drets aktuelle selskabsskat og #ndring i udskudt skat, indregnes i resultatopgerel-
sen med den del, der kan henferes til rets resultat, og direkte i egenkapitalen med den del, der kan hen-
fores til posteringer direkte i egenkapitalen.

The tax for the year comprises the current tax for the year and the changes in deferred tax, and it is recognised in
the profit and loss account with the share referring to the results for the year and directly in the equity with the
share referring to entries directly on the equity.

Selskabet er omfattet af de danske regler om tvungen sambeskatning med tilknyttede virksomheder. Sel-
skabet er administrationsselskab for sambeskatningen og afregner som falge heraf alle betalinger af sel-
skabsskat med skattemyndighedeme.

The company is subject to the Danish legislation concerning compulsory joint taxation with the Danish group
enterprises. The company acts as an administration company in relation to the joint taxation. This means that the
total Danish tax payable of the income of the Danish consolidated companies is paid to the tax authorities by the
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Anvendt regnskabspraksis
Accounting policies used

Den aktuelle danske selskabsskat fordeles ved afregning af sambeskatningsbidrag mellem de sambeskat-
tede virksomheder i forhold til disses skattepligtige indkomster. I tilknytning hertil modtager virksomhe-
der med skattemsssigt underskud sambeskatningsbidrag fra virksomheder, der har kunnet anvende dette
underskud (fuld fordeling).

The current Danish corporate tax is allocated among the jointly taxed companies in proportion to their respective
taxable income (full allocation with reimbursement of tax losses).

Balancen
The balance sheet

Immaterielle anlsegsaktiver

Intangible fixed assets

Goodwill

Goodwill

Erhvervet goodwill méles til kostpris med fradrag af akkumulerede afskrivninger. Idet det ikke er muligt,
at fastsztte et palideligt sken over brugstiden, er afskrivningsperioden fastsat til 10 ar.

Acquired goodwill is measured at cost with deduction of accumulated amortisation. As it is not possible to
determine a reliable estimate of the useful life, the amortisation period is set at 10 years.

Materielle anlsegsaktiver

Tangible fixed assets

Materielle anlzgsaktiver méles til kostpris med fradrag af akkumulerede afskrivninger og nedskrivninger.
Tangible fixed assets are measured at cost with deduction of accrued depreciation and writedown.

Afskrivningsgrundlaget er kostpris med fradrag af eventuel forventet restveerdi efter afsluttet brugstid.
Afskrivningsperioden og restveerdien fastsettes pd anskaffelsestidspunktet og revurderes arligt. Oversti-
ger restveerdien aktivets regnskabsmeessige verdi, opherer afskrivningen.

The basis of depreciation is cost with deduction of any expected residual value afier the end of the useful life of the
assel. The amortisation period and the residual value are determined at the acquisition date and reassessed
annually. If the residual value exceeds the book value, the amortisation discontinues.

Ved &ndring i afskrivningsperioden eller restveerdien indregnes virkningen for afskrivninger fremadrettet
som en @ndring i regnskabsmaessigt sken.

If the amortisation period or the residual value is changed, the effect on amortisation will in the future be
recognised as a change in the accounting estimates.

Kostprisen omfatter anskaffelsesprisen samt omkostninger direkte tilknyttet anskaffelsen indtil det tids-

punkt, hvor aktivet er klar til at blive taget i brug.
The cost comprises the acquisition cost and costs directly attached to the acquisition until the time when the asset is

ready for use,
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Anvendt regnskabspraksis
Accounting policies used

Kostprisen pé et samlet aktiv opdeles i separate bestanddele, der afskrives hver for sig, hvor brugstiden
pé de enkelte bestanddele er forskellig.
The cost of a total asset is divided into separate components. These components are depreciated separately, the

useful lives of each individual components differing.

Der foretages linegre afskrivninger baseret pa folgende vurdering af aktivernes forventede brugstider:
Depreciation takes place on a straight line basis and based on an evaluation of the expected usefil life:

Andre anleg, driftsmateriel og inventar
Other plants, operating assets, fixtures and furniture S &r / years

Sméaktiver med en forventet levetid under 1 &r indregnes i anskaffelsesret som omkostninger i resultat-

opgerelsen,
Minor assets with an expected useful life of less than 1 year are recognised as costs in the profit and loss account in

the year of acquisition.

Fortjeneste eller tab ved afthandelse af materielle anleegsaktiver opgeres som forskellen mellem salgspris
med fradrag af salgsomkostninger og den regnskabsmeessige veerdi pd salgstidspunktet. Fortjeneste eller
tab indregnes i resultatopgarelsen under andre driftsindtegter eller andre driftsomkostninger.

Profit or loss deriving from the sales of tangible fixed assets is measured as the difference between the sales price
reduced by the selling costs and the book value at the time of the sale. Profit or losses are recognised in the profit
and loss account as other operating income or other aperating expenses.

Finansielle anlsegsaktiver

Financial fixed assets

Kapitalandel i tilknyttet virksomhed

Equity investment in group enterprise

Kapitalandel i tilknyttet virksomhed méles til kostpris. Er genindvindingsveerdien lavere end kostprisen,
nedskrives til denne lavere verdi.

Equity investment in group enterprise is measured at cost. In case the recoverable amount is lower than the cost,
writedown takes place to this lower value.

Varebeholdninger

Inventories

Varebeholdninger méles til kostpris pa grundlag af vejede gennemsnitspriser. Er nettorealisationsverdien
lavere end kostprisen, nedskrives til denne lavere verdi.

Inventories are measured at cost on basis of measured average prices. In case the net realisable value is lower than
the cost, writedown takes place at this lower value.
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Anvendt regnskabspraksis
Accounting policies used

Kostpris for handelsvarer samt rivarer og hjlpematerialer omfatter anskaffelsespris med tilleg af hjem-

tagelsesomkostninger,
The cost for trade goods, raw materials, and consumables comprises the acquisition cost with the addition of the

delivery costs.

Kostpris for fremstillede feerdigvarer og varer under fremstilling omfatter kostpris for révarer, hjzlpema-
terialer, direkte len og indirekte produktionsomkostninger. Indirekte produktionsomkostninger indehol-
der indirekte materialer og len samt vedligeholdelse af og afskrivning pA maskiner, fabriksbygninger og
udstyr, der benyttes i produktionsprocessen, samt omkostninger til fabriksadministration og fabriksledel-
se. LAneomkostninger indregnes ikke i kostprisen.

The cost for manufactured goods and works in progress comprises the cost Jor raw materials, consumables, direct
wages, and indirect production costs. Indirect production costs comprise indirect materials and wages,
maintenance of and depreciation on machinery, factory buildings and equipment applied during the production
process, and cosis for factory administration and factory management. Borrowing costs are not recognised in cost.

Nettorealisationsveerdien for varebeholdninger opgeres som salgssum med fradrag af sivel feerdiggerel-
sesomkostninger som omkostninger, der afholdes for at effcktuere salget. Nettorealisationsveerdien fast-
settes under hensyntagen til omsmttelighed, kurans og udvikling i forventet salgspris.

The net realisable value for inventories is recognised as the market price with deduction of completion costs and
selling costs. The net realisable value is determined taking into consideration the negotiability, obsolescence, and
development of the expected market price.

Tilgodehavender

Debtors

Tilgodehavender méles til amortiseret kostpris, hvilket seedvanligvis svarer til nominel veerdi. Der ned-
skrives til nettorealisationsvaerdien med henblik pa at imadegA forventede tab.

Debtors are measured at amortised cost which usually corresponds to Jace value. In order to meet expected losses,
writedown takes place at the net realisable value.

Periodeafgreensningsposter
Accrued income and deferred expenses
Periodeafgrensningsposter, som er indregnet under aktiver, omfatter afholdte omkostninger vedrarende

efterfalgende regnskabsdr.
Accrued income and deferred expenses recognised under assets comprise incurred costs concerning the next

Jfinancial year.

Likvide beholdninger

Available funds

Likvide beholdninger omfatter indestiender i pengeinstitutter og kontantbeholdninger.
Available funds comprise cash at bank and in hand.
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Anvendt regnskabspraksis
Accounting policies used

Selskabsskat og udskudt skat

Corporate tax and deferred tax

Aktuelle skattetilgodehavender og -forpligtelser indregnes i balancen med det belab, der kan beregnes p#
grundlag af &rets forventede skattepligtige indkomst reguleret for skat af tidligere rs skattepligtige ind-
komster samt for betalte acontoskatter. Skattetilgodehavender og -forpligtelser preesenteres modregnet i
det omfang, der er legal modregningsadgang, og posterne forventes afregnet netto eller samtidig.

Current tax receivable and tax liabilities are recognised in the balance sheet at the amount calculated on the basis
of the expected taxable income for the year adjusted for tax on previous years' taxable income and prepaid taxes.
Tax receivable and tax liabilities are set off to the extent that legal right of set-off exists and if the items are
expected to be settled net or simultaneously.

Efter sambeskatningsreglerne heefter City Farming Nordic ApS som administrationsselskab solidarisk og
ubegranset over for skattemyndighederne for selskabsskatter og kildeskatter p4 renter, royalties og ud-
bytter opstéet inden for sambeskatningskredsen.

City Farming Nordic ApS is jointly taxed with the Danish group companies and acts in this respect as the
administration company. According to the rules of joint taxation, City Farming Nordic ApS is unlimited, jointly and
severally liable towards the Danish tax authorities for the total corporation tax, including withholding tax on
interest, royalties and dividends, arising within the jointly taxed group of companies.

Skyldige og tilgodehavende sambeskatningsbidrag indregnes i balancen som "Tilgodehavende selskabs-
skat” eller ”Skyldig selskabsskat”.
Payable and receivable joint taxation contributions are recognised in the balance sheet as "Receivable corporate

tax" or “Payable corporate tax",

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmessig og skattemessig vaerdi af
aktiver og forpligtelser opgjort pa grundlag af den planlagte anvendelse af aktivet henholdsvis afvikling
af forpligtelsen.

Deferred tax is measured on the basis of all temporary differences in assets and liabilities with a balance sheet
focus.

Udskudt skat méles pd grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
veere geeldende, ndr den udskudte skat forventes udlest som aktuel skat.
Deferred tax is measured based on the tax rules and tax rates applying under the legisiation on the balance sheet

date and prevailing when the deferred tax is expected to be released as current tax.

Geldsforpligtelser

Liabilities

Andre geldsforpligtelser méles til amortiseret kostpris, hvilket sedvanligvis svarer til nominel verdi.
Other liabilities are measured at amortised cost which usually corresponds to the nominal value.
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Resultatopgerelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

Amounts concerning 2016: DKK.
Amounts concerning 2015: DKK in thousands.

Note 2016 2015
Bruttofortjeneste
Gross profit 2.294.794 4.551
2 Personaleomkostninger
Staff costs -5.274.272 -4.908
3 Af-og nedskrivninger af materielle og immaterielle
anlagsaktiver
Depreciation, amortisation and writedown relating to tangible and
intangible fixed assets -152.463 -141
Driftsresultat
Operating profit -3.131.941 -498
Andre finansielle indtegter
Other financial income -142 ]
4 @vrige finansielle omkostninger
Other financial costs -4,772 -33
Resultat for skat
Results before tax -3.136.855 -530
5 Skat af drets resultat
Tax on ordinary results -764.551 41
Ordinzrt resultat efter skat
Results from ordinary activities after tax -3.901.406 -489
Arets resultat
Results for the year -3.901.406 -489
Forslag til resultatdispounering:
Proposed distribution of the results:
Disponeret fra overfort resultat
Allocated from results brought forward -3.901.406 -489
Disponeret i alt
Distribution in total ~ -3.901.406 -489
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Balance 31. december
Balance sheet 31 December

Amounts concerning 2016: DKK.
Amounts concerning 2015: DKK in thousands.

Alktiver
Assets

Anlaegsaktiver
Fixed assets

6 Goodwill
Goodwill 663.333 748

Immaterielle anlegsaktiver i alt
Intangible fixed assets in total 663.333 748

7 Andre anleg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture 203.469 2T

Materielle anlegsaktiver i alt
Tangible fixed assets in total 203.469 272

8 Kapitalandel i tilknyttet virksomhed
Equity investment in group enterprise 2.000 2

Finansielle anlagsaktiver i alt
Financial fixed assets in total 2.000 2

Anlzgsaktiver i alt
Fixed assets in total 868.802 1.022
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Balance 31. december
Balance sheet 31 December

Amounts concerning 2016: DKK.
Amounts concerning 2015: DKK in thousands.

Aktiver
Assets

Note 2016 2015
Omsegtningsaktiver
Current assets
Fremstillede varer og handelsvarer
Manufactured goods and trade goods 1.057.111 899
Vearebeholdninger i alt
Inventories in total 1.057.111 899
Tilgodehavender fra salg og tjenesteydelser
Trade debtors 3.093.046 3.185
Tilgodehavender hos tilknyttede virksomheder
Amounts owed by group enterprises 2.348.165 3.110
Udskudte skatteaktiver
Deferred tax assets 0 765
Andre tilgodehavender
Other debtors 20.901 161
Periodeafgrensningsposter
Accrued income and deferred expenses 0 130
Tilgodehavender i alt
Debtors in total 5.462.112 7.351
Likvide beholdninger
Available funds 34.073 44
Omsmtningsaktiver i alt
Current assets in total 6.553.296 8.294
Alktiver i alt
Assets in total 7.422.098 9.316
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Balance 31. december

Balance sheet 31 December )

Amounts concerning 2016: DKK.

Amounts concerning 2015: DKK in thousands.

Note

10

11

Passiver
Equity and liabilities

Egenkapital
Equity

Virksomhedskapital
Contributed capital
Overfaort resultat
Results brought forward

Egenkapital i alt
Equity in total

Gzldsforpligtelser
Liabilities

Geld til tilknyttede virksomheder
Debt to group enterprises

Langfristede geldsforpligtelser i alt
Long-term liabilities in total

Leveranderer af varer og tjenesteydelser

Trade creditors

Anden gzld
Other debts

Kortfristede geldsforpligtelser i alt
Short-term liabilities in total

Geeldsforpligtelser i alt
Liabilities in total

Passiver i alt
Equity and liabilities in total

Usikkerhed om going concern

2016

2015

52.000

-6.632.506

52

-2.731

-6.580.506

2679

8.977.396

8.577

8.977.396

8.577

3.704.244

1.320.964

2.598

820

5.025.208

3.418

14.002.604

11.995

| 7.422.098

9.316

Uncertainties concerning the enterprise's ability to continue as a going concern

Eventualposter
Contingencies
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Noter
f\_/:otes

Amounts concerning 2016: DKK.
Amounts concerning 2015: DKK in thousands.

2016 2015

1. Usikkerhed om going concern

Uncertainties concerning the enterprise's ability to continue as a going concern

Selskabet har i nyt regnskabsir oplevet aktivitetsfremgang, og der er fremlagt tiltag til yderligere
omkostningsbesparelser. Selskabet er dog fortsat i begrznset omgang afhmngig af
likviditetstilfersel fra ovrige koncernselskaber. Det er ledelsens forventning at man vil opna den
nedvendige likviditetstilfarsel, hvorfor regnskabet aflzgges som going concern.

The company has in the new financial year experienced progress in activity and actions to further cost
savings are presented. However, the company still to a limited extent relies on liquidity from other group
companies. The managemen! anticipates that the company will achieve the necessary liquidity why the

annual report is presented as going concern.

2.  Personaleomkostninger

Staff costs

Lenninger og gager

Salaries and wages 4.938.295 4.592

Pensioner

Pension costs 242.126 212

Andre omkostninger til social sikring

Other costs for social security 39.367 35

Personaleomkostninger i evrigt

Other staff costs 54.484 69
5.274.272 4.908

3.  Af- og nedskrivninger af materielle og immaterielle

anlaegsaktiver
Depreciation, amortisation and writedown relating to tangible and

intangible fixed assels

Afskrivning pa goodwill

Amortisation of goodwill 85.000 85
Afskrivning pa andre anlag, driftsmateriel og inventar

Depreciation on plants, operating assets, fixtures and furniture 67.463 56

152.463 141
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Noter
Notes

Amounts concerning 2016: DKK.

Amounts concerning 2015: DKK in thousands.

2016 2015
4.  Ovrige finansielle omkostninger
Other financial costs
Andre finansielle omkostninger
Other financial costs 4,772 33
4.772 33
5.  Skat af arets resultat
Tax on ordinary results
Arets regulering af udskudt skat
Adjustment for the year of deferred tax 764.551 -41
764551 -41
6. Goodwill
Goodwill
Kostpris 1. januar 2016
Cost 1 January 2016 850.000 850
Kostpris 31. december 2016
Cost 31 December 2016 850.000 850
Af- og nedskrivninger 1. januar 2016
Amortisation and writedown I January 2016 -101.667 -17
Arets afskrivninger
Amortisation for the year -85.000 -85
Af- og nedskrivninger 31. december 2016
Amortisation and writedown 31 December 2016 -186.667 -102
Regnskabsmzessig veerdi 31. december 2016
Book value 31 December 2016 663.333 748
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Noter

Ij_ates

Amounts concerning 2016: DKK.
Amounts concerning 2015: DKK in thousands.

31/122016 31712 2015
7.  Andre anlzg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture
Kostpris 1. januar 2016
Cost 1 January 2016 337.316 251
Tilgang i arets lab
Additions during the year 0 87
Kostpris 31. december 2016
Cost 31 December 2016 337.316 338
Af- og nedskrivninger 1. januar 2016
Depreciation and writedown 1 January 2016 -66.383 -10
Arets afskrivninger
Depreciation for the year -67.464 -56
Af- og nedskrivninger 31. december 2016
Depreciation and writedown 31 December 2016 -133.847 -66
Regnskabsmeessig veerdi 31. december 2016
Book value 31 December 2016 203.469 272
8.  Kapitalandel i tilknyttet virksomhed
Equity investment in group enterprise
Kostpris 1. januar 2016
Acquisition sum, opening balance | January 2016 2.000 2
Regnskabsmzssig vaerdi 31. december 2016
Book value 31 December 2016 2.000 2
9.  Virksomhedskapital
Contributed capital
Virksomhedskapital 1. januar 2016
Contributed capital 1 January 2016 52.000 52
o ...
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Noter
Notes

Amounts concerning 2016: DKK.
Amounts concerning 2015: DKK in thousands.

31/122016 31/12 2015

10. Overfert resultat

Results brought forward

Overfert resultat 1. januar 2016

Results brought forward 1 January 2016 -2.731.100 -2.242
Arets overfarte overskud eller underskud

Prafit or loss for the year brought forward -3.901.406 489

-6.632.506 -2.731

11. Eventualposter
Contingencies

Eventualforpligtelser

Contingent liabilities

Leasingforpligtelser:

Leasing liabilities

Selskabet indgéet operationelle leasingkontrakter med en gennemsnitlig &rlig leasingydelse pa 100
tkr. Leasingkontrakterne har en restlobetid p& 2-30 mneder og en samlet restleasingydelse pa 335
t.kr.

The company has entered into operational leasing contracts with an average annual leasing payment of
DKK 100.000. The leasing contracts have 2-30 months left to run, and the tatal ouistanding leasing payment
is DKK 335.000.

Sambeskatning

Joint taxation

Selskabet er administrationsselskab i den nationale sambeskatning og hefter ubegraenset og solida-
risk med de gvrige sambeskattede selskaber for den samlede selskabsskat.

The company is the administration company of the group of companies subject to the Danish scheme of joint
taxation and unlimited jointly and severally liable with the other jointly taxed companies for the total
corporation tax.

Selskabet hefter ubegreenset og solidarisk med de evrige sambeskattede selskaber for eventuelle
forpligtelser til at indeholde kildeskat pa renter, royalties og udbytter.

The company is unlimited jointly and severally liable with the other jointly taxed companies for any
obligation to withhold tax on interest, rayalties and dividends.
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Noter
Notes

Amounts concerning 2016: DKK.
Amounts concerning 2015: DKK in thousands.

11. Eventualposter (fortsat)
Contingencies (continued)

Sambeskatning (fortsat)
Joint taxation (continued)

Den samlede skyldige skat i sambeskatningen udger 0 tkr.
The total tax payable under the joint taxation amounts to DKK 0 thousand.

City Farming Nordic ApS - Arsrapport for 2016
Annual report for 2016

23



