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Statement by Management on the annual report

Today, the undersigned have discussed and approved the annual report of Danish Agribusiness Fund |
K/S for the financial year 1 January - 31 December 2020.

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

In our opinion, the financial statements give a true and fair view of the financial position of the Company
at 31 December 2020 and of the results of the Company's operations and cash flows for the financial
year 1 January - 31 December 2020.

Further, in our opinion, the Management's review gives a fair review of the matters discussed in the
Management's review.

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

Copenhagen, 29 April 2021
Management of DAF | GP Komplementar ApS:

Nicolai Boserup Torben Huss Lars Krogsgaard
Chairman
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Independent auditor's report
To the limited partners of Danish Agribusiness Fund | K/S

Opinion

We have audited the financial statements of Danish Agribusiness Fund | K/S for the financial year

1 January - 31 December 2020, which comprise an income statement, balance sheet, statement of
changes in equity, cash flow statement and notes, including accounting policies. The financial
statements are prepared in accordance with the Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the financial position of the Company
at 31 December 2020 and of the results of the Company's operations and cash flows for the financial
year 1 January - 31 December 2020 in accordance with the Danish Financial Statements Act.

Basis for opinion

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 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.

Independence

We are independent of the Company in accordance with the International Ethics Standards Board for
Accountants' Code of Ethics for Professional Accountants (IESBA Code) and additional requirements
applicable in Denmark, and we have fulfilled our other ethical responsibilities in accordance with these
rules and requirements.

Management's responsibilities for the financial statements

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

In preparing the financial statements, Management is responsible for assessing the 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 Company or to cease operations, or has no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance as to whether the 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.
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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 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 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 Company to cease to continue 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 a manner that gives a true and fair view.

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.

Statement on the Management's review

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.

Copenhagen, 29 April 2021

EY Godkendt Revisionspartnerselskab
CVRno.307002 28

Lars Rhod Sgndergaard Anne Tgnsberg
State Authorised State Authorised
Public Accountant Public Accountant
mne28632 mne32121
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Financial Highlights
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Seen over a five-year period, the development of the fund is described by the following financial

highlights.
Key figures

[ DKK'000 2020 2019 2018 2017 2016 |
Profit/loss
Profit/loss before financial income and

expenses 37,927 15,869 42,979) 16,100 (15,160)

Net financials 37 (10) 20 (38) (88)
Net profit/loss for the year 37,890 15,859 (42,959) 16,062 (15,248)
Balance sheet
Balance sheet total 447,337 411,665 654,507 845,613 70,629
Equity 445,142 407,252 643,753 798,492 51,431
Cash flows
Cash flows from operating activities 225 (4,620) (16,679) (7,945) (8
Cash flows from investing activities (26,373) (17,073) (60,021) (108,037) (66,985)
Cash flows from financing activities 28,100 27,880 47,359 135,414 66,679
Change in the year 1,952 6,187 (29,341) 19,432 (314)
Financial ratios
Return on assets 8.5 % 39% (6.6)% 19% (@21.5%
Solvency ratio 99.5 % 98.9 % 98.4 % 94.4 % 72.8 %
Return on equity 8.9 % 3.0% (6.0)% 3.8% (59.3)%

The ratios have been prepared in accordance with the recommendations and guidelines issued by the

Danish Society of Financial Analysts. For definitions, see Note 1 accounting policies.
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Management's review

Operating review

The Annual Report of Danish Agribusiness Fund | K/S for 2020 has been prepared in accordance with
the provisions of the Danish Financial Statements Act applying to enterprises of reporting class B.

Main activity

In January 2016, the Danish Agribusiness Fund | K/S (DAF) was established as a public-private
partnership. Including a subsequent second close, total capital committed to DAF reached DKK 800
million. Three institutional investors committed DKK 500 million. The Danish Government and IFU
committed in total DKK 300 million.

DAF will invest in projects across the value chain from farm to fork based on Danish technology and
know-how, e.g. primary production (crops and livestock etc.), processing of food and beverages and
production of fertilizers.

DAF is managed by IFU.

Due to the establishment of the Danish SDG Investment Fund, it was decided with the investors in DAF
to end DAF's investment period ahead of schedule. Consequently, from 2019, DAF will not engage in
any new investments. The fund can continue to make follow-up on investments in projects in the active
portfolio. As a consequence, the commitment from investors has been lowered to DKK 450 million.

At the end of 2020, DAF had co-financed a total of seven projects. Of these, DAF was still participating
in four investments. Total commitment to the seven projects amounts to DKK 404 million.
Investments in 2020

In 2020, DAF made additional financing for three ongoing projects at a total of DKK 10.8 million.

Contracted investments in DKKm

Actual direct

Project name Country Shares* Loans** Total employment
Scandinavian Farms Pig Industries China 3.4 34 22
Ramagundam Fertilizers India 6.3 6.3 264
Coexca Chile 1.1 1.1 675
Total 7.4 3.4 10.8 961

*) Including overrun commitments
**) Including guarantees

Sustainability reporting

Sustainability in IFU's Investment Process

DAF is applying IFU's sustainability policy and offering advice to project companies on how to implement
it. IFU's sustainability policy can be found on IFU's website.

IFU has a comprehensive framework for managing sustainability risks and impacts as an integral part of
the investment process for both direct investments and investments in funds and financial institutions.
This ensures that the investments contribute to building a green, just and inclusive economy and that
environmental and social (E&S) risks and adverse impacts are mitigated.
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Sustainability policy framework
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IFU's Sustainability Policy is the foundation that sets out IFU's commitment to invest in sustainable
development and to contribute to the realisation of the Sustainable Development Goals (SDGs). The
policy highlights sustainability issues that IFU considers particularly relevant in order for investments to
contribute to the SDGs. Furthermore, the policy has annexes with specific sustainability requirements
for IFU's direct investments in the form of equity and loans to project companies, as well as investments
in private equity funds, financial institutions and other financial intermediaries. IFU's commitments in
relation to major global sustainability issues are clarified in underlying policies, which further explain

how IFU implements responsible business conduct measures.

IFU'S SUSTAINABILITY POLICY

Environmental Social policies:

policies:

* Climate Policy » Gender Equality Policy

= Animal Welfare Policy

* Human Rights Policy

Governance policies:

* Corporate Governance
Policy

= Anti-Corruption Policy

* Tax Policy

|[FU's sustainability policy framework consists of a sustainability policy and seven underlying policies.
All policies are available at www.ifu.dk.

INTERNATIONAL COMMITMENTS

[FU's policies are based upon and aligned with the following internationally agreed UN, ILO and OECD
conventions, declarations, agreements and principles for sustainable development:

UN Sustainable Development Goals

UNFCCC Paris Declaration

Addis Ababa Action Agenda on Finance

for Development

UN Global Compact

UN Guiding Principles on Business and Human
Rights (UNGPs)

OECD Guidelines for Multinational Enterprises
Rio Declaration on Environment and
Development

Paris Agreement on Climate Change

UN Convention Against Corruption

UN Principles for Responsible Investment
(UNPRD)
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Investment process overview

IFU's investment process follows four main phases that are aligned with the standards adopted by the
European Development Finance Institutions (EDFIs). The process will therefore be applied in a similar
way when co-financing among EDFls occurs.

During appraisal, IFU assesses and approves investments according to a gradually increased
engagement level passing several approval stages from the initial screening phase, through a thorough
due diligence phase to final approval.

Sustainability in the investment process

APPROVAL .

ACTIVE

OWNERSHIP

Creation of impact hypothesis
First gate impact screening against investment strategy

Identification of project-related sustainability risks and opportunities, and impact potential

Pre-assessment of potential adverse impacts on human rights
Evaluation of projects' sustainability awareness, capability and track record
Categorisation of projects according to environmental and social risk level

Development of impact areas aligned with the SDGs in a results framework

UN Global Compact Self Assessment for low-risk projects

Environmental and Social Impact Assessment (ESIA) for high-risk projects
Complementary assessment of severe adverse human rights impacts

Site visit, including stakeholder identification and engagement for high-risk projects

Binding commitment to IFU's sustainability requirements and to environmental
and social action plan and impact creation plan
Agreement on results framework with indicators and targets for reporting

Ongoing monitoring of sustainability performance
Follow-up on environmental and social action plan and impact creation plan
Annual sustainability status report, including impact reporting
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Management's review

Development impact

In order to create sustainable societies in the developing world, private capital and investments are
vital. This is the reason for IFU and IFU managed funds to offer advice and risk capital to private
investors and companies wishing to do business in developing countries.

IFU and IFU managed funds contribute to the realisation of the 17 UN Sustainable Development Goals by
promoting investments which support sustainable development in its three dimensions - economic,
social and environmental - in a balanced and integrated manner.

To get funding, projects must have measurable, beneficial development impact in the investment
country and be deemed commercially viable. Commercial viability ensures that the business is making a
profit on invested capital and can continue to operate; creating decent jobs, producing important goods
and services and paying taxes to society.

The spin-off is increased income for workers, transfer of knowledge, company-sponsored employee
training, interaction with local business and funding for the public sector in the host country, which can
be invested in for example education, healthcare and infrastructure.

Projects contracted by DAF are included in the impact reporting in IFU’s Sustainability and Impact
Report.

Actual direct employment in the projects included in DAF's active portfolio was 972 people.

Operational framework

Projects co-financed by DAF must be commercially viable and offer an attractive return to its investors.
As a minority investor, DAF is prepared to participate with risk capital in the range of typically EUR 2
million to EUR 15 million in a single project.

For projects to qualify for co-investment by DAF, Danish investors or Danish know-how, services or
technology must be included.

DAF revenues will consist of interest, dividends and profit from sale of shares.

10
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Management's review

Financial review 2020

DAF recorded net income of DKK 38 million in 2020 compared to DKK 16 million in 2019. The higher
result is due to an increased contribution from portfolio investments of DKK 43 million compared to a
contribution of DKK 21 million in 2019. Operating expenses in the form of management fees and other
expenses were unchanged compared to 2019 at DKK (5) million.

Capital position and capital resources

As at 31 December 2020, the investors had paid in DKK 322 million corresponding to 72 per cent of the
lowered capital commitment of DKK 450 million. The undisbursed commitment is DKK 128 million.

At year-end 2020, DAF's equity was DKK 317 million, excluding the undisbursed commitment.

Financial risks

DAF makes investments in developing countries, where political and economic conditions may be
volatile, and the investments are often subject to high commercial risks. As a result, and as DAF
measures its investments at fair market value or recoverable amount, DAF's future results may
fluctuate considerably. The risk exposure of DAF is further elaborated in the notes to the financial
statements.

Uncertainty regarding recognition and measurement

In preparing the financial statements, Management makes a number of estimates and assumptions of
future events that will affect the carrying amount of assets and liabilities. The area, where estimates
and assumptions are most critical to the financial statements, is the fair value measurement of share
capital investments and the assessment of the need for specific allowances for impairment on project
loans. The notes to the financial statements provide more details.

Events after the balance sheet date

No events have occurred after the balance sheet date, which have materially affected DAF's financial
position.

Outlook for 2021

DAF may make follow-up investments. A positive result is expected, however subject to considerable
uncertainty, not least related to the unknown effects of the Covid-19 outbreak, specifically the timing
and scope of the lifting of restrictions as well as the risk of new waves and mutations materialising.

11
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Income statement

Note

DKK'000

Contribution from investments
Operating expenses, net
Gross profit/loss

Financial income, net

Profit/loss before tax

Net profit/loss for the year

Recommended appropriation of profit/loss
Retained earnings

The net profit/loss for the year has been transferred to equity.

Danish Agribusiness Fund | K/S
Annual report 2020

2020 2019
42,512 21,154
(4,585) (5,285)
37,927 15,869

37 10
37,890 15,859
37,890 15,859
37,890 15,859
37,890 15,859

12
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Balance sheet

Note

DKK'000

ASSETS
Non-current assets
Investments

Loans

Total non-current assets

Current assets
Undisbursed commitments
Prepayments

Other receivables

Cash

Total current assets
TOTAL ASSETS

EQUITY AND LIABILITIES
Equity

Paid-in capital
Undisbursed commitments

Total commitment
Repaid capital
Retained earnings

Total equity

Provision for losses
Guarantees and loan commitments

Current liabilities

Drawn on bank credit facility
Payables to group enterprises
Other payables

Total current liabilities
Total liabilities

TOTAL EQUITY, PROVISION FOR LOSSES AND LIABILITIES

Accounting policies

Contingent liabilities and other financial obligations
Related parties and ownership

Financial risk management

Equity and credit risk

Currency risk

Interest rate risk

Liquidity risk

Classification of financial instruments

Fair value measurement basis

Danish Agribusiness Fund | K/S
Annual report 2020

2020 2019
295,810 240,824
22,267 11,326
318,077 252,150
128,106 156,206
1,095 1,038
- 2,259
59 12
129,260 159,515
447,337 411,665
321,894 293,794
128,106 156,206
450,000 450,000
(15911) (15,911)
11,053 (26,837)
445,142 407,252
- 134
2,143 4,048
22 188
30 43
2,195 4,279
2,195 4,279
447,337 411,665

13
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Statement of changes in equity

DKK'000

Total equity
Paid-in capital beginning of year
Paid-in capital during the year

Paid-in capital end of year
Undisbursed commitments
Total committed capital

Repaid capital beginning of year
Repaid capital during the year

Repaid capital end of year

Paid-in capital end of year, net

Retained earnings beginning of year
Transferred from net income for the year

Retained earnings end of year

Total equity end of year

Danish Agribusiness Fund | K/S
Annual report 2020

2020 2019
293,794 263,554
28,100 30,240
321,894 293,794
128,106 156,206
450,000 450,000
(15,911) (13,551)
- (2,360)
(15,911) (15,911)
434,089 434,089
(26,837) (42,696)
37,890 15,859
11,053 (26,837)
445,142 407,252

At 31 December 2020, the investors had paid in DKK 321.9 million corresponding to 72% of the capital
commitment of DKK 450 million. Thus, the remaining commitment is DKK 128.1 million.

14
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Cash flow statement

Note

DKK'000

Cash flow from operating activities
Net profit for the year

Non-cash items

Change in working capital

Net cash from operating activities
Cash flow from (to) investing activities

Paid-out to investments and loans
Paid-in capital in subsidiaries

Net cash from (to) investing activities
Cash flow from (to) financing activities

Paid-in capital from partners
Repaid capital to partners

Net cash from (to) financing activities
Net change in cash

Cash beginning of year

Cash end of year

- Shown as cash in current assets
- Shown as drawn on bank credit facility

Danish Agribusiness Fund | K/S
Annual report 2020

2020 2019
37,890 15,859
(39,689) (19,631)

2,024 (848)
225 (4,620)
(26,373) (17,123)
- 50
(26,373) (17,073)
28,100 30,240
- (2,360)
28,100 27,880
1,952 6,187
(4,036) (10,223)
(2,084) (4,036)
59 12
2,143) (4,048)
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Financial statements 1 January - 31 December

Notes

Accounting policies

The annual report of Danish Agribusiness Fund | K/S for 2020 has been prepared in accordance with the
provisions in the Danish Financial Statements Act applying to reporting class B entities and elective
choice of certain provisions applying to reporting class C entities.

In accordance with section 110(1) of the Danish Financial Statements Act, the Company has not
prepared consolidated financial statements.

The financial statements have been prepared in accordance with the same accounting policies as last
year.

Presentation and classification

To better reflect DAF's activities, the presentation of the income statement and balance sheet as well as
the order of the line items in the income statement deviate from the standard tables in the Danish
Financial Statements Act. By presenting the primary statements on the basis of DAF's special character
as a limited partnership (long-term investments), the financial statements hereby provide the reader
with the best possible clarity of DAF's activities. The deviation is in concurrence with section 23(4) of
the Danish Financial Statements Act.

Recognition and measurement

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

Liabilities are recognised in the balance sheet when DAF has a legal or constructive obligation as a result
of a prior event, and it is probable that future economic benefits will flow out of DAF, and the value of
the liability can be measured reliably.

On initial recognition, assets and liabilities are measured at cost. Adjustment subsequent to initial
recognition is affected as described below for each item.

DAF applies the accounting principles described in the Danish Financial Statements Act Section 37(5),
on measurement of financial assets and liabilities in accordance with IFRS.

Information brought to DAF's attention before the time of finalising the presentation of the annual
report, and which confirms or invalidates affairs and conditions existing at the balance sheet date, is
considered at recognition and measurement.

Income other than value adjustments is recognised in the income statement when earned, just as costs
are recognised by the amounts attributable to this financial year. Value adjustments of financial assets
and liabilities are recognised in the income statement as value adjustments.

Danish kroner is used as the measurement currency. All other currencies are regarded as foreign
currencies.

Fair value measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. The fair value of an asset or a
liability is measured using the assumptions that market participants would use when pricing the asset or
liability, assuming that market participants act in their economic best interest. A fair value
measurement of a non-financial asset takes into account a market participant's ability to generate
economic benefits by using the asset in its highest and best use or by selling it to another market
participant that would use the asset in its highest and best use.

The fair value for financial instruments traded in active markets at the reporting date is based on their
quoted price, without any deduction for transaction costs.

16
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Financial statements 1 January - 31 December

Notes

Accounting policies (continued)

For all other financial instruments not traded in an active market, the fair value is determined by using
valuation techniques deemed to be appropriate in the circumstances.

For assets and liabilities that are measured at fair value on a recurring basis, DAF identifies transfers to
and from the three levels of the fair value hierarchy by re-assessing the categorisation, and deems
transfers to have occurred at the beginning of each reporting period.

Foreign currency adjustment

Foreign currency transactions are initially recognised in DKK using the exchange rate at the transaction
date. Loans, receivables, payables and other monetary items denominated in foreign currencies, which
have not been settled at the balance sheet date, are converted into DKK using the exchange rate at the
balance sheet date. All exchange rate adjustments, including those that arise at the payment date, are
recognised in the income statement as contribution from investments or financial income and financial
expenses, depending on their nature.

Non-monetary items

Monetary balance sheet items are translated at the exchange rates prevailing at the balance sheet date,
whereas non-monetary items are translated at transaction date rates.

Income statement

Contribution from investments

Contribution from investments consists of contribution from share capital investments and contribution
from guarantees.

Contribution from investments consists of contribution from share capital investments and includes
declared dividends (after tax), contributions from divested share capital investments and value
adjustments in relation to the outstanding portfolio at year-end.

Contribution from guarantees includes fees related to guarantees issued to investments.

Operating expenses, net

The Investment Fund for Developing Countries (IFU) manages the administration and accounting of the
Company. Operating expenses, net, comprise fee to Manager and external costs.

Financial income, net

Financial income, net, comprises interest income on cash, interest expenses, and exchange rate
adjustments on cash and bank charges.

Tax on profit for the year

As a limited partnership, DAF is not an independent entity liable to taxation, which is why no current or
deferred tax has been recognised in the financial statements. DAF's profit/loss is taxed at the partners
of this limited partnership in accordance with applicable taxation rules.

17

Penneo dokumentnggle: 1DTSB-BPXJO-BBGPK-MU5S0-KYVYW-WI1TGV



Danish Agribusiness Fund | K/S
Annual report 2020

Financial statements 1 January - 31 December

Notes

Accounting policies (continued)

Balance sheet

Investments
Investments consist of share capital investments.

Share capital investments are recognised when they are disbursed. Share capital investments are
measured both at initial recognition and throughout the investment period at fair value with changes
recognised through profit or loss as contribution from share capital investments.

Share capital investments where DAF has significant influence are associates and are accounted for as
share capital investments.

Project loans

Project loans are designated as loans and receivables, and are recognised when they are disbursed.
Project loans are initially recognised at fair value and are subsequently measured at amortised cost less
an allowance for impairment.

The allowance for impairment is measured in accordance with IFRS 9 by applying the simplified
approach, whereby the expected loss in the remaining life of the loan is recognised irrespective of
whether the loan is allocated to stage 3 (credit impaired), stage 2 (significant increase in credit risk) or
stage 1 (all other loans).

The expected loss is measured loan by loan by applying an estimated loss percentage based on IFU's
past experience, current expectations and internal rating of the individual project loans.

Provisions for losses on guarantees and loan commitments are calculated in the same way as the
allowance for impairment of project loans.

Impaired project loans, together with the associated allowance amount, are written off when there is no
realistic prospect of future recovery, and all collateral has been realised or has been transferred to DAF.
If a previous write-off is later recovered, the recovery is credited to “Contribution from project loans
and guarantees”.

Other receivables

Other receivables includes dividends and prepayments.

Current liabilities

Current liabilities are initially recognised at cost, which is fair value, and are subsequently measured at
amortised cost. Current liabilities primarily consist of postponed payment related to share capital
investment.

Cash flow statement

The cash flow statement has been prepared in accordance with the indirect method and shows DAF's
cash flow from operating, investing and financing activities as well as DAF's cash position at the
beginning and end of the year. Cash comprises cash at hand less short-term bank debt.
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Contingent liabilities

Undisbursed commitments to investments are comprised of undisbursed contractual commitments and
binding commitments not yet contracted. The existence of such liabilities will be confirmed only by the
occurrence or non-occurrence of one or more uncertain future events not wholly within DAF’s control.

Financial ratios
The financial ratios stated in the survey of financial highlights have been calculated as follows:

Profit before financials x 100
Total assets

Return on assets

Equity at year end x 100
Total assets at year end

Solvency ratio

Net profit for the year x 100
Average equity

Return on equity

Contingent liabilities and other financial obligations

Contingent liabilities

DAF has entered into the following commitments to investments:

DKK'000 2020 2019
Undisbursed contracted commitments 4,864 26,283
Guarantees 7,082 7,128
Total undisbursed to investments 11,946 33,411

DAF has signed a management agreement with IFU, whereby IFU performs administration, monitoring
and investment advice for DAF. The management agreement cannot be cancelled. For 2020, the
payment amounts to DKK 4,395 thousand incl. VAT.
Related parties and ownership
The following are recorded in the Company's register of limited partners:

PensionDanmark

PKA

PFA

Landbrugsinvesteringsfonden

IFU

Other related parties:
DAF I GP P/S
DAF | GP ApS
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Notes
2020 2019
Investments
Cost at beginning of year 240,676 226,553
Additions for the year 15,546 14,123
Disposal (28,407) -
Cost at 31 December 227,815 240,676
Accumulated value adjustment beginning of year 148 (19,339)
Value adjustments 67,847 19,487
Accumulated value adjustment end of year 67,995 148
Carrying amount at 31 December 295,810 240,824
Hereof associated companies:
Share capital investment in projects end of year at cost 99,230 126,577
Accumulated value adjustments end of year 61,514 26,526
160,744 153,103
Associated companies:
DAF K/S'
Form of ownership
Name: Domicile: company: interest (%) Result Equity
According to the latest approved
annual report
Coexca S.A. Chile S.A. 25.93% 31,818 237,600
Saraf Foods Limited India Ltd. 21.74% (2,094) 41,263
Loans
Cost at beginning of year 11,440 8,440
Additions for the year 10,827 3,000
Cost at 31 December 22,267 11,440
Accumulated value adjustments incl. allowance for impairment
beginning of year (114) -
Value adjustment including allowance for impairment for the year 114 (114)
Accumulated value adjustments incl. allowance for impairment end of
year - (114)
Carrying amount at 31 December 22,267 11,326
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Notes

DKK'000

Provisions for losses

Allowance for impairment on remaining commitments beginning of year
Allowance for impairment on remaining commitments on loans
Allowance for impairment on remaining commitments on guarantees

Allowance for impairment on remaining commitments end of year

Cash flow statement - adjustment
Value adjustments
Gain/loss on sales of shares

Cash flow statement - changes in working capital
Change in current assets
Change in payables, etc.

Financial risk management

Introduction

Danish Agribusiness Fund | K/S
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2020 2019
134 -
(63) 63
(71) 71

- 134

(68,096) (19,631)
28,407 -

(39,689) (19,631)

- 942
2,024 (1,790)
2,024 (848)

Through investments, DAF is exposed to financial risks such as equity and credit risk on investments,

currency risk, interest rate and liquidity risk.

A number of limits have been established to avoid excessive concentration of risks, and through its
investment policy and due diligence procedures, DAF further seeks to identify and mitigate the equity

risk.
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Notes
Equity and credit risk

Equity risk

Equity risk arises from changes in the fair values of share capital investments in projects.

Credit risk

Credit risk is the risk that DAF will incur a financial loss due to a counterparty not fulfilling its obligation.
These credit exposures occur from project loans and other transactions.

Managing equity and credit risk

At the portfolio level, DAF mitigates equity risk and credit risk by investing in a variety of countries and
by limiting the investment in a single project. DAF assesses concentration of risk on the basis of total
commitments to the Fund. Further, DAF assesses, through the due diligence process, the specific risks
for each share capital investment and seeks to mitigate associated equity risks.

For some of DAF's share capital investments, DAF has the opportunity to sell the shares through pre-
agreed exit agreements. In this way, DAF mitigates the risk of not being able to exit the investments.
See note 14 for fair value measurement basis.

On an ongoing basis, the credit quality of the projects is assessed based on among other things:
Specific terms as agreed
Current and expected operational results of the Company
Expected sales value and pledges, if any
Historical records of debt service

The table below shows the distribution of the cost of DAF's investments by the OECD country risk
classification.

This classification takes into account the political and economic environment of each country, including
risk of force majeure, such as war, etc. The classification of each country is updated twice a year.

Share capital Commitments

2020 investments Project loans Total (off balance)
OECD DKK'000 % DKK'000 % DKK'000 % DKK'000 %
2 66,985 29 22,267 100 89,252 36 8,832 74
3 78,905 35 - - 78,905 31 3,085 26
Not rated 81,925 36 - - 81,925 33 29 -
227,815 100 22,267 100 250,082 100 11,946 100

Share capital Commitments

2019 investments Project loans Total (off balance)
OECD DKK'000 % DKK'000 % DKK'000 % DKK'000 %
2 95,392 40 11,326 100 106,718 42 21,541 65
3 64,418 27 - - 64,418 26 11,838 35
Not rated 80,866 34 - - 80,866 32 32 -
240,676 100 11,326 100 252,002 100 33,411 100
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Notes
Equity and credit risk (continued)

Credit quality/impairment
All outstanding project loans have been classified into three stages:

Stage 1 includes project loans with no credit deterioration and no specific allowance for
impairment. The allowance for impairment according to IFRS 9 are based on IFU's historical annual
credit loss.

Stage 2 includes project loans where payments are delayed with more than 30 days at the end of
the year but without specific allowance for impairment.

Stage 3 includes credit impaired project loans with a specific allowance for impairment.

The table below shows the project loans at cost according to stages.

DKK'000 2020 2019
Project loans (stage 2) 22,267 11,440
Total 22,267 11,440

The table below shows the project loans according to stages.

Penneo dokumentnggle: 1DTSB-BPXJO-BBGPK-MU5S0-KYVYW-WI1TGV

2020
Accumulated Project loans
Allowance for Project loans allowance for carrying
DKK'000 impairment % at cost impairment amount
Project loans (stage 2) 0.0 22,267 - 22,267
22,267 - 22,267

2019
Accumulated Project loans
Allowance for Project loans allowance for carrying
DKK'000 impairment % at cost impairment amount
Project loans (stage 2) (1.0) 11,440 (114) 11,326
11,440 (114) 11,326
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Notes

Equity and credit risk (continued)

Project Loans at amortised cost before allowance for impairment

2020
DKK'000

Project loans beginning of year at cost
Disbursements during the year

Project loans end of year at cost before change of stages
Change in loan value from stage 1
Change in loan value from stage 2
Change in loan value from stage 3

Project loans end of year at cost

Danish Agribusiness Fund | K/S
Annual report 2020

Accumulated value adjustments including allowance for impairment

2020
DKK'000

Accumulated value adjustments including allowance for
impairment beginning of year
Value adjustments including allowance for impairment

Accumulated value adjustments including allowance for
impairment end of year before changes of stages
Change in loan value from stage 1

Change in loan value from stage 2

Change in loan value from stage 3

Accumulated value adjustments including allowance for
impairment end of year

Stage 1 Stage 2 Stage 3 Total
- 11,440 - 11,440
- 10,827 - 10,827
- 22,267 - 22,267
- 22,267 - 22,267

Stage 1 Stage 2 Stage 3 Total
) (114) - (114)
- (114) - (114)
- 114 - 114
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Equity and credit risk (continued)

Danish Agribusiness Fund | K/S
Annual report 2020

Project Loans at amortised cost before allowance for impairment

2019

DKK'000 Stage 1 Stage 2 Stage 3 Total
Project loans beginning of year at cost 8,440 - - 8,440
Disbursements during the year 3,000 - - 3,000
Project loans end of year at cost before change of stages 11,440 - - 11,440
Change in loan value from stage 1 (11,440) 11,440 - -
Change in loan value from stage 2 - - - -
Change in loan value from stage 3 - - - -
Project loans end of year at cost - 11,440 - 11,440

Accumulated value adjustments including allowance for impairment

2019

DKK'000 Stage 1 Stage 2 Stage 3 Total
Accumulated value adjustments including allowance for R _ _ _
impairment beginning of year

Value adjustments including allowance for impairment (114 - - (114)
».Accu.mulated value adjustments including allowance for 114) _ _ 114)
impairment end of year before changes of stages

Change in loan value from stage 1 114 (114 - -
Change in loan value from stage 2 - - - -
Change in loan value from stage 3 - - - -
Accumulated value adjustments including allowance for _ 114) _ 114)

impairment end of year

Maximum exposure to credit risk

The following table shows the maximum exposure to credit risk for DAF.

2020 2019
Maximum Maximum
credit credit
exposure exposure
Carrying (contractual Carrying (contractual
DKK'000 amount cash flow) amount cash flow)
Project loans 22,267 22,267 11,326 11,440
Other receivables 1,095 1,095 3,297 3,297
Cash 59 59 12 12
Commitments - 8,316 - 6,250
23,421 31,737 14,635 20,999

25

Penneo dokumentnggle: 1DTSB-BPXJO-BBGPK-MU5S0-KYVYW-WI1TGV



10

11

Danish Agribusiness Fund | K/S
Annual report 2020

Financial statements 1 January - 31 December

Notes

Currency risk

Currency risk is the risk that the value of a financial instrument fluctuates due to changes in foreign
exchange rates.

DAF is exposed to currency risk through its investments that are denominated in currencies other than
the functional currency (DKK). DAF does not hedge currency exposure in share capital investments, as
timing of cash flow is uncertain and investments are typically exposed to local currencies where hedging
costs are normally very high. By way of operation, some investments may have a natural built-in hedge,
e.g. export-oriented businesses. DAF does not hedge commitments to disburse either, as timing and
amounts are often difficult to foresee.

Currency exposure and sensitivity

The following table indicates the currencies to which DAF had significant exposure as of 31 December
on its financial assets and liabilities, excluding share capital investments. The analysis calculates the
effect of a reasonably likely movement of the currency rate against DKK on profit or loss with all other
variables held constant. There is no sensitivity effect on equity as DAF has no assets classified as
available-for-sale.

2020
Increase in
Other project foreign
Project Interest related Other project exchange Effect on
DKK'000 loans receivables receivables related debt Net exposure rates profit or loss
DKK 22,267 - - - 22,267 N/A -
22,267 - - - 22,267
2019
Increase in
Other project foreign
Project Interest related Other project exchange Effect on
DKK'000 loans receivables receivables related debt Net exposure rates profit or loss
DKK 11,326 - 2,259 - 13,585 N/A -
11,326 - 2,259 - 13,585

Interest rate risk

Interest rate risk arises from the possibility that changes in interest rates will affect future cash flows or
the fair values of financial instruments.

None of DAF's investments in project loans carry variable interbank interest rates, thus changes in
interest rates will not affect future cash flows and income.

Interest rate exposure and sensitivity

The annual effect of changes in the interest rate only affects the fair value of fixed rate loans.
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Notes

Liquidity risk
Liquidity risk is defined as the risk that DAF will encounter difficulty in meeting financial obligations.

DAF's primary exposure to liquidity risk arises from commitments to disburse share capital investments
and project loans.

To meet these and other obligations, DAF depends on its limited partners being able to honour their
commitments to DAF. A DKK 25 million credit facility is in place to cover unexpected negative short-
term fluctuations in cash flows. At year-end, DKK 23 million was available for drawing.

For information of commitments from the limited partners, see note 2.

Contractual maturities

The contractual maturities based on undiscounted contractual cash flows are shown below for financial
assets, liabilities, guarantees and commitments.

2020
Contrac-
Carrying tual cash On Over 5 No fixed

DKK'000 amount flows demand 0-1 year 1-5 years years maturity
Assets
Project loans 22,267 22,267 - 20,376 1,891 - -
Other receivables 1,095 1,095 - 1,095 - - -
Cash and cash

equivalents 59 59 59 - - - -
Total assets 23,421 23,421 59 21,471 1,891 - -
Liabilities
Drawn on bank credit

facility 2,143 2,143 - 2,143 - - -
Other current

liabilities 52 52 - 52 - - -
Total liabilities 2,195 2,195 - 2,195 - - -
Off-balance
Guarantees - 7,082 - - - - 7,082
Amounts payable on

share capital and

loan agreements - 4,864 4,864 - - - -
Total off-balance - 11,946 4,864 - - - 7,082
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Notes

Liquidity risk (continued)

2019

DKK'000

Assets

Project loans

Other receivables

Cash and cash
equivalents

Total assets

Liabilities

Drawn on bank credit
facility

Other current
liabilities

Total liabilities

Off-balance

Guarantees

Amounts payable on
share capital and
loan agreements

Total off-balance

Danish Agribusiness Fund | K/S

Annual report 2020

Contrac-
Carrying tual cash On Over 5 No fixed
amount flows demand 0-1 year 1-5 years years maturity
11,326 11,326 - - 11,326 - -
3,297 2,942 - 2,942 - - -
12 12 12 - - - -
14,635 14,280 12 2,942 11,326 - -
4,048 4,048 - 4,048 - - -
231 231 - 231 - - -
4,279 4,279 - 4,279 - - -
7,128 - - - - 7,128
26,283 26,283 - - - -
- 33,411 26,283 - - - 7,128
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Classification of financial instruments
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The following table provides a reconciliation between line items in the balance sheet and categories of

financial instruments.

2020

DKK'000

Financial assets

Share capital investment in projects
Project loans

Other receivables

Cash and cash equivalents

Total financial assets
Financial liabilities

Current liabilities:
Other current liabilities

Total financial liabilities

2019

DKK'000

Financial assets

Share capital investment in projects
Project loans

Other receivables

Cash and cash equivalents

Total financial assets
Financial liabilities

Current liabilities:
Other current liabilities

Total financial liabilities

Designated

at fair value Loans and Other
through receivables liabilities at
profit and at amortised amortised

loss cost cost Total

295,810 - - 295,810

- 22,267 - 22,267

- 1,095 - 1,095

- 59 - 59

295,810 23,421 - 319,231

- - 2,195 2,195

- - 2,195 2,195

Designated

at fair value Loans and Other
through receivables liabilities at
profit and at amortised amortised

loss cost cost Total

240,824 - - 240,824

- 11,326 - 11,326

- 3,297 - 3,297

- 12 - 12

240,824 14,635 - 255,459

- - 4,279 4,279

- - 4,279 4,279
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Notes

Fair value measurement basis

The calculation of fair value is based on a fair value hierarchy that reflects the level of judgement
associated with the inputs used to measure the fair value. The fair value hierarchy has the following
levels:

Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that
can be accessed at the measurement date

Level 2 inputs are inputs other than quoted prices included within level 1 that are observable for
the assets or liabilities, either directly or indirectly

Level 3 inputs are unobservable inputs that have been applied in valuing the respective assets or
liabilities.
In the following sections a short description of the overall principle for DAF's calculation of fair value is

provided. For all investments, the value determined by using the methods described below will be
adjusted, if considered necessary and appropriate, by taking the following factors into account:

1. Current and expected operational results of the project company

2. Risk of remittance, if any

3. Specific circumstances relating to the partners, project, country, region and/or sector
4. Current market conditions
5

Tax issues

Share capital investments
All of DAF's fair value estimates are based on unobservable market data (level 3).
Investments are valued as follows:

In the initial phase, all investments are valued at cost price less any impairment adjustment, as this
is deemed to provide a good indication of fair value. Hereafter, investments will be valued at either
the Discounted Cash Flow method (DCF), by an earnings multiple if appropriate and reliable
transaction/earnings multiples are available, or by the net assets methodology, if appropriate.

If during the 12-month period prior to the reporting date, DAF has received a binding offer in
writing from a third party or a significant transaction has taken place, the shares will normally be
valued based on the offer or the recent transaction.

The following general assumptions are applied when performing DCF or earnings multiple calculations:
For DCF calculations, budgets and forecasts for the investments form the basis for the valuation.

A weighted average cost of capital based on the cost of equity and the cost of debt weighted by the
targeted financial leverage from the industry. Growth in terminal period is based on the estimated
long-term inflation rate of the country.

An illiquidity discount is applied and other specific adjustments may be applied where relevant for
both DCF and earnings multiple calculations.

Valuing private investments in developing countries at fair values involves a large inherent uncertainty.
Due to these uncertainties, a degree of caution is applied when exercising judgements and making the
necessary estimates.

Some share capital investments include a pre-agreed exit agreement. In these cases, the value of the
exit agreements is taken into consideration as part of the fair value calculation. Investments valued
according to exit agreements are disclosed in the table below together with investments valued based
on a recent binding offer or transaction.
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Notes
Fair value measurement basis (continued)

Fair value measurements and reconciliation

The following table shows financial instruments recognised at fair value by level in the fair value
hierarchy and a reconciliation of all movements in the fair value of items categorised within level 3.

2020
DKK'000 Level 1 Level 2 Level 3 Total
Share capital investments
Opening balance - - 240,824 240,824
Total gains/ losses for the period included in

profit or loss ¥ - - 67,847 67,847
Paid-in share capital in projects - - 15,546 15,546
Disposal - - (28,407) (28,407)
Closing balance - - 295,810 295,810
Total recurring fair value measurements - - 295,810 295,810
2019
DKK'000 Level 1 Level 2 Level 3 Total
Share capital investments
Opening balance - - 207,214 207,214
Total gains/ losses for the period included in

profit or loss ¥ - - 19,487 19,487
Paid-in share capital in projects - - 14,123 14,123
Closing balance - - 240,824 240,824
Total recurring fair value measurements - - 240,824 240,824

1) Recognised in Contribution from share capital investments. Hereof DKK 39 million (2019: DKK 19
million) is attributable to assets held at 31 December for level 3.
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Notes

Fair value measurement basis (continued)

Valuation techniques and unobservable inputs used measuring fair value of level 3 fair value
measurements.

2020
Reasonable Change
Fair value at possible in fair
Type of investment 31/12/2020 Valuation technique Unobservable inputs shift in % value
Investments
Cost
295,810 Discounted cash flow WACC +10% (58,859)
Growth in terminal value -20% (18,330)
Share capital
investments 295,810
2019
Reasonable Change
Fair value at possible in fair
Type of investment 31/12/2019 Valuation technique Unobservable inputs shift in % value
Investments
47,114 Cost
193,710 Discounted cash flow WACC +10% (26,829)
Growth in terminal value -20% (16,601)

Share capital
investments 240,824
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ppeAt37WMazhXdyUxo3MMt9KrrkY5Ex1FuPKvonqfWvJyH4LYvWvQ8yC5in41x3SK/bHJmLxMzWn
8UiZQDA+/prhqhJbF8H+zkOaKDmr+kDWGLaIQtP1bwMIhPIuleafX85du7KhNEMuZyPTAiwaeZs4
F+/KAPpFH0iGFjAtbmDdIaWCM1QHx1eDv48OFKhEbJWP1wogFi1mQxpOYaDwmK4SYT4RMygVnvz2
DL46MQuDtzf3kw7jZpYJmsJhUeDxPa5tueaMGw==
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  RequestIssuer UGVubmVvLmNvbQ==
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 by6K65AQRczd6m/WeDzAASSq0epZwRMHj1JnyH7q2eo=


 
SoIQlNPcyN6SOnN7579ZGope/BHhBrnTc8Z1C7OsgGNM6BVAgqtso23uOCsWN6jzreqtaHi7le4Q
JuOz2qxNsFk0zCBk8Kb2EWIXpDQTeRwKUb6MLTvbPVsy9eirYTa7BCdxxZ1G1cMIrYdBm3KamUqO
NB4Q7kDmA6tiy01HmfofxqOGJgAv8BIKT7Hv97lgp1m4O+8QBa1ycLKBcVuBipmG0HDCZtJC7rEQ
TmXuYV6ZC6251LEqzZ8u/LSeH7V1RpO05D+sBpqllK0VUmoH+bmYqDeKImpIfJ3bn+aIkZ+HYcF1
Ki6TC/RVauL5+vIFjkvwi6hlIO6mYf9fKH6KeQ==
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  RequestIssuer UGVubmVvLmNvbQ==
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  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzkwLjAuNDQzMC45MyBTYWZhcmkvNTM3LjM2
  signingRequestId ODk5NjYzNQ==
  document_digests 
  _challenge UDJFRTEtT08xS0EtQUJZUEwtVlZFMUUtQ0VLSlotWkYzMjA=
  TimeStamp MjAyMS0wNC0yOSAxMDo0MDowOCswMDAw
  identityAssuranceLevel 1

            


  
 
 
 
 
 
 wfqeBdKw8jSIP9VV1KjY9zd9487nDeK6sGBQXkxxU4M=


 
Cg5QCRtayHMaRyF0S3fYZVxp5bEN14iLQGAQK9mhZ6u6VwE7wHFHh0KnUhUtonakPvxcJV8Ydcww
2sSiequDg6PhzkTYVn2ocTD58J6UrW+iSsclqYtNvkzaKe+60xZuYdSzngYtceDoPoK6DKCOFWGb
odUzwXHm9rHQ3+TU0/Q3MwNithoN/d9qV+zuu2P/A8plma4UlvVw2x/uCPeoNgg+0WJoI+vEGxsD
dV5P9FVTtxY4TurSlMwn/I8Sn1+0bReZ7VN9hJC6DkDKwhzJK83svxV0xkaZdGoCIYCJEq5bOfFx
KREfW0IOYxlN3X3i15mj6saB32gYZR276zGmjw==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzkwLjAuNDQzMC44NSBTYWZhcmkvNTM3LjM2
  signingRequestId ODk5NjY0OA==
  document_digests 
  _challenge UVdTNlgtV1lTOFMtV0VVREwtQ0xJU0YtSE41MTUtR1ZFMFE=
  TimeStamp MjAyMS0wNC0yOSAxMzoxMzo1NyswMDAw
  identityAssuranceLevel 1

            


  
 
 
 
 
 
 Dchtr19s3F4d4DKN3aEy/qxb2OW3vuPevcoZLEbKZx0=


 
UE9a1tOZ9zqlsTH+bReKVS0MCySaHCiK80ECcuMHxzM4bm1USUtCU/+1Uc71DSoSdlli/bd55cAr
Qs3+A5R8Tvdb9YdNfZ4T0+QZRJw5OWTTTdvySK2TwpWcleBvbNEzUGrbmBTZJojt/eKk+03sQrrk
7fUXfLY5FB6dk1F2YKvWoorR25IxsEktzxochryJWFpdgyjN4pREfr3t7hwN/Bh3S7rk5hw0Y/kt
V5pM9JmaxwEyInm4vjPuYdI2ki4WpZQNpIQUx7pnvEQndQ4GsmymEDZyFEYE55hK5LBdcsQaGWF/
1aMLuy89wZtg3c+nnpNMki/dJSzH/Evi26aK+A==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height NDcy
  openoces_opensign_layout_size_width OTQ0
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId T0RrNU5qVTROZz09
  action c2lnbg==
  openoces_opensign_environment_applet_version MS4xMC4w
  openoces_opensign_environment_os_name V2luZG93cyAxMA==
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMTkx
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  _challenge UkU4eFFsY3RVRFJGV2pVdFZWZFpTREF0UzFGSE4xa3RWVlZCTURFdFMwVTFSMWM9
  openoces_opensign_environment_locale ZW5fVVM=
  openoces_opensign_environment_local_time VGh1IEFwciAyOSAxNToxNzoyMSBDRVNUIDIwMjE=
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests 

            


  
 
 
 
 
 
 m1BX2URMVTZE50y0rmUpigFaMu/zlViHdUn8hYkdbro=


 
qx8D84I9C/Emy0orK5v7wBBvysHfR2MFnva+Dccw01Uo0EizZkcQRRDtKFvKIYSm83mH67Hduy+6
6wGY53vR65fIGX/OLJrRQXbp+SEtAKhL+kgw2WIxmKkNXrKEw9EDF7CxI5+/TMVOhM+yZKE2/jTB
IHN8PLRc/jtnLNbXy0MAWUj2hC6jwgQd7RVUBJGgJUuiuu2mtqBeGggvspAqfWd0oyj0B1awejvZ
851rWbQN+tp6ypvCTdtpV4tAGr0/3KzaeZ9KdXMAe6RZuAApY/2yeVJ2b8kVzPdKgn8RsElr/D4k
P8MC47aq50A75fnURiXQbd7zS9LmZhYoYugH8Q==
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  2021-04-29 07:43:47 UTC   Susanne Hein              212.112.148.21    The document was created                                                                                                                                                                                                                                                                                                                                                                                                                                    
  2021-04-29 07:45:56 UTC   Susanne Hein                                A signing request email was sent to "Tristan Nicolai Boserup" at "nib@ifu.dk"                                                                                                                                                                                                                                                                                                                                                                               
  2021-04-29 07:45:57 UTC   Susanne Hein                                A signing request email was sent to "Lars Krogsgaard" at "lkg@ifu.dk"                                                                                                                                                                                                                                                                                                                                                                                       
  2021-04-29 07:45:57 UTC   Susanne Hein                                A signing request email was sent to "Torben Huss" at "thu@ifu.dk"                                                                                                                                                                                                                                                                                                                                                                                           
  2021-04-29 07:49:23 UTC   Torben Huss               188.120.91.18     The signing request email was opened by the signer                                                                                                                                                                                                                                                                                                                                                                                                          
  2021-04-29 07:52:57 UTC   Tristan Nicolai Boserup   80.163.29.173     The signing request email was opened by the signer                                                                                                                                                                                                                                                                                                                                                                                                          
  2021-04-29 07:55:01 UTC   Torben Huss               188.120.91.18     The signing request email was opened by the signer                                                                                                                                                                                                                                                                                                                                                                                                          
  2021-04-29 07:55:04 UTC   Torben Huss               188.120.91.18     The document was viewed by the signer                                                                                                                                                                                                                                                                                                                                                                                                                       
  2021-04-29 08:12:32 UTC   Lars Krogsgaard           37.96.178.69      The signing request email was opened by the signer                                                                                                                                                                                                                                                                                                                                                                                                          
  2021-04-29 08:12:45 UTC   Lars Krogsgaard           37.96.178.69      The signing request email was opened by the signer                                                                                                                                                                                                                                                                                                                                                                                                          
  2021-04-29 08:50:10 UTC   Tristan Nicolai Boserup   80.163.29.173     The signing request email was opened by the signer                                                                                                                                                                                                                                                                                                                                                                                                          
  2021-04-29 08:50:17 UTC   Tristan Nicolai Boserup   80.163.29.173     The document was viewed by the signer                                                                                                                                                                                                                                                                                                                                                                                                                       
  2021-04-29 10:23:25 UTC   Tristan Nicolai Boserup   80.163.29.173     The document was viewed by the signer                                                                                                                                                                                                                                                                                                                                                                                                                       
  2021-04-29 10:25:32 UTC   Penneo system             80.163.29.173     The document was viewed                                                                                                                                                                                                                                                                                                                                                                                                                                     
  2021-04-29 10:25:33 UTC   Penneo system             80.163.29.173     The document was viewed                                                                                                                                                                                                                                                                                                                                                                                                                                     
  2021-04-29 10:25:33 UTC   Penneo system             80.163.29.173     The document was viewed                                                                                                                                                                                                                                                                                                                                                                                                                                     
  2021-04-29 10:25:33 UTC   Penneo system             80.163.29.173     The document was viewed                                                                                                                                                                                                                                                                                                                                                                                                                                     
  2021-04-29 10:25:33 UTC   Penneo system             80.163.29.173     The document was viewed                                                                                                                                                                                                                                                                                                                                                                                                                                     
  2021-04-29 10:25:33 UTC   Penneo system             80.163.29.173     The document was viewed                                                                                                                                                                                                                                                                                                                                                                                                                                     
  2021-04-29 10:25:33 UTC   Penneo system             80.163.29.173     The document was viewed                                                                                                                                                                                                                                                                                                                                                                                                                                     
  2021-04-29 10:25:33 UTC   Penneo system             80.163.29.173     The document was viewed                                                                                                                                                                                                                                                                                                                                                                                                                                     
  2021-04-29 10:25:34 UTC   Penneo system             80.163.29.173     The document was viewed                                                                                                                                                                                                                                                                                                                                                                                                                                     
  2021-04-29 10:25:34 UTC   Penneo system             80.163.29.173     The document was viewed                                                                                                                                                                                                                                                                                                                                                                                                                                     
  2021-04-29 10:25:34 UTC   Penneo system             80.163.29.173     The document was viewed                                                                                                                                                                                                                                                                                                                                                                                                                                     
  2021-04-29 10:25:35 UTC   Penneo system             80.163.29.173     The document was viewed                                                                                                                                                                                                                                                                                                                                                                                                                                     
  2021-04-29 10:25:35 UTC   Penneo system             80.163.29.173     The document was viewed                                                                                                                                                                                                                                                                                                                                                                                                                                     
  2021-04-29 10:25:35 UTC   Penneo system             80.163.29.173     The document was viewed                                                                                                                                                                                                                                                                                                                                                                                                                                     
  2021-04-29 10:25:35 UTC   Penneo system             80.163.29.173     The document was viewed                                                                                                                                                                                                                                                                                                                                                                                                                                     
  2021-04-29 10:25:40 UTC   Penneo system             80.163.29.173     The document was viewed                                                                                                                                                                                                                                                                                                                                                                                                                                     
  2021-04-29 10:26:57 UTC   Tristan Nicolai Boserup   80.163.29.173     The signer signed the document as Bestyrelsesformand, Bestyrelsesformand, Bestyrelsesformand, Bestyrelsesformand, Bestyrelsesformand, Bestyrelsesformand, Bestyrelsesformand, Bestyrelsesformand, Bestyrelsesformand, Bestyrelsesformand, Bestyrelsesformand, Bestyrelsesformand, Bestyrelsesformand, Dirigent, Bestyrelsesformand, Dirigent, Bestyrelsesformand, Dirigent, Bestyrelsesformand, Dirigent, Bestyrelsesformand, Dirigent, Bestyrelsesformand  
  2021-04-29 10:39:37 UTC   Torben Huss               188.120.91.18     The signing request email was opened by the signer                                                                                                                                                                                                                                                                                                                                                                                                          
  2021-04-29 10:39:42 UTC   Torben Huss               188.120.91.18     The document was viewed by the signer                                                                                                                                                                                                                                                                                                                                                                                                                       
  2021-04-29 10:40:00 UTC   Penneo system             188.120.91.18     The document was viewed                                                                                                                                                                                                                                                                                                                                                                                                                                     
  2021-04-29 10:40:30 UTC   Torben Huss               188.120.91.18     The signer signed the document as Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse                                                                                                                                                                                                    
  2021-04-29 13:13:10 UTC   Lars Krogsgaard           129.142.212.220   The signing request email was opened by the signer                                                                                                                                                                                                                                                                                                                                                                                                          
  2021-04-29 13:13:18 UTC   Lars Krogsgaard           129.142.212.220   The document was viewed by the signer                                                                                                                                                                                                                                                                                                                                                                                                                       
  2021-04-29 13:13:47 UTC   Penneo system             129.142.212.220   The document was viewed                                                                                                                                                                                                                                                                                                                                                                                                                                     
  2021-04-29 13:15:10 UTC   Lars Krogsgaard           129.142.212.220   The signer signed the document as Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse                                                                                                                                                                                                    
  2021-04-29 13:15:11 UTC   Susanne Hein                                A signing request email was sent to "Lars Rhod Soendergaard" at "lars.r.soendergaard@dk.ey.com"                                                                                                                                                                                                                                                                                                                                                             
  2021-04-29 13:15:12 UTC   Susanne Hein                                A signing request email was sent to "Anne J. N. Toensberg" at "anne.toensberg@dk.ey.com"                                                                                                                                                                                                                                                                                                                                                                    
  2021-04-29 13:16:38 UTC   Anne J. N. Toensberg      85.83.217.210     The document was viewed by the signer                                                                                                                                                                                                                                                                                                                                                                                                                       
  2021-04-29 13:16:51 UTC   Penneo system             85.83.217.210     The document was viewed                                                                                                                                                                                                                                                                                                                                                                                                                                     
  2021-04-29 13:17:35 UTC   Anne J. N. Toensberg      85.83.217.210     The signer signed the document as Statsautoriseret revisor, Statsautoriseret revisor, Statsautoriseret revisor, Statsautoriseret revisor, Statsautoriseret revisor, Statsautoriseret revisor, Statsautoriseret revisor, Statsautoriseret revisor, Statsautoriseret revisor, Statsautoriseret revisor, Statsautoriseret revisor, Statsautoriseret revisor, Statsautoriseret revisor                                                                          
  2021-04-29 13:54:36 UTC   Lars Rhod Soendergaard    93.164.59.162     The document was viewed by the signer                                                                                                                                                                                                                                                                                                                                                                                                                       
  2021-04-29 13:55:31 UTC   Penneo system             93.164.59.162     The document was viewed                                                                                                                                                                                                                                                                                                                                                                                                                                     
  2021-04-29 13:56:07 UTC   Lars Rhod Soendergaard    93.164.59.162     The signer signed the document as Statsautoriseret revisor, Statsautoriseret revisor, Statsautoriseret revisor, Statsautoriseret revisor, Statsautoriseret revisor, Statsautoriseret revisor, Statsautoriseret revisor, Statsautoriseret revisor, Statsautoriseret revisor, Statsautoriseret revisor, Statsautoriseret revisor, Statsautoriseret revisor, Statsautoriseret revisor                                                                          
  2021-04-29 13:56:07 UTC   Penneo system             93.164.59.162     The document signing process was completed                                                                                                                                                                                                                                                                                                                                                                                                                  
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