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Ledelsespategning
Statement by management on the annual report

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 1. januar - 31.
december 2021 for Aspagaarden-STF ApS.

Arsrapporten afleegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2021 og re-
sultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2021.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redeggarelse for de forhold, be-
retningen omhandler.

Arsrapporten indstilles il
godkendelse.

generalforsamlingens

Slagelse, den 23. maj 2022
Slagelse, 23 May 2022

Direktion
Executive board

Svend Erik Kjeergaard Axel Karlshgj

direktar direktor
director director

Frank Jacobsen Kurt Skovbjerg
direktar direktor
director director

Christian Holmark

direktar
director

The executive board has today discussed and
approved the annual report of Aspagaarden-STF
ApS for the financial year 1 January - 31 December
2021.

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

In our opinion, the financial statements give a true
and fair view of the company's financial position at
31 December 2021 and of the results of the
company's operations for the financial year 1
January - 31 December 2021.

In our opinion, management's review includes a fair
review of the matters dealt with in the
management's review.

Management recommends that the annual report
should be approved by the company in general
meeting.

Matthew Gibbons

direktar
director

Tom Rasmus Karlshgj

direktar
director
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Den uafhangige revisors revisionspategning
Independent auditor's report

Til kapitalejerne i Aspagaarden-STF ApS
Konklusion

Vi har revideret arsregnskabet for Aspagaarden-
STF ApS for regnskabsaret 1. januar - 31.
december 2021, der omfatter anvendt regnskabs-
praksis, resultatopggrelse, balance, egenkapitalop-
gerelse og noter. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2021 samt
af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2021 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er neermere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
haengige af selskabet i overensstemmelse med In-
ternational Ethics  Standards Board  for
Accountants' internationale retningslinjer for reviso-
rers etiske adfeerd (IESBA’s Code) og de yderligere
etiske krav, der er gaeldende i Danmark, ligesom vi
har opfyldt vores gvrige etiske forpligtelser i hen-
hold til disse krav og IESBA Code. Det er vores op-
fattelse, at det opnaede revisionsbevis er tilstreek-
keligt og egnet som grundlag for vores konklusion.

To the shareholders of Aspagaarden-STF ApS
Opinion

We have audited the financial statements of
Aspagaarden-STF ApS for the financial year 1
January - 31 December 2021, which comprise a
summary of significant accounting policies, income
statement, balance sheet, statement of changes in
equity and notes. The financial statements are
prepared under the Danish Financial Statements
Act.

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

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and the
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 are
independent of the company in accordance with
the International Ethics Standards Board for
Accountants' Code of Ethics for Professional
Accountants (IESBA Code) and the additional
requirements applicable in Denmark, and we have
fulfiled our other ethical responsibilities in
accordance with these requirements and IESBA
Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.
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Den uafhangige revisors revisionspategning
Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som
ledelsen anser for ngdvendig for at udarbejde et
arsregnskab uden vaesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
seette driften, at oplyse om forhold vedrgrende fort-
sat drift, hvor dette er relevant, samt at udarbejde
arsregnskabet pa grundlag af regnskabsprincippet
om fortsat drift, medmindre ledelsen enten har til
hensigt at likvidere selskabet, indstille driften eller
ikke har andet realistisk alternativ end at gare det-
te.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden veesentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgijt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udfgres i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geeldende i Danmark, altid vil afdeekke
vaesentlig fejlinformation, nar sadan findes. Fejlin-
formationer kan opsta som fglge af besvigelser el-
ler fejl og kan betragtes som vaesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse p& de gkonomiske beslut-
ninger, som regnskabsbrugerne treeffer pa grund-
lag af arsregnskabet.

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 the 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
about 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 the 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
these financial statements.
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Den uafhangige revisors revisionspategning
Independent auditor's report

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

Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i arsregnskabet, uanset om den-
ne skyldes besvigelser eller fejl, udformer og
udferer revisionshandlinger som reaktion pa
disse risici samt opnar revisionsbevis, der er til-
streekkeligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forarsaget af besvigel-
ser er hgjere end ved vaesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan omfatte
sammensveaergelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsideseettelse af
intern kontrol.

Opnar vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme re-
visionshandlinger, der er passende efter om-
steendighederne, men ikke for at kunne udtryk-
ke en konklusion om effektiviteten af selskabets
interne kontrol.

Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmaessige skegn og tilknyttede
oplysninger, som ledelsen har udarbejdet, er ri-
melige.

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

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

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

Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by management.
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Den uafhangige revisors revisionspategning
Independent auditor's report

o Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om der
pa grundlag af det opnaede revisionsbevis er
vaesentlig usikkerhed forbundet med begiven-
heder eller forhold, der kan skabe betydelig tvivl
om selskabets evne til at fortseette driften. Hvis
vi konkluderer, at der er en veesentlig usikker-
hed, skal vi i vores revisionspategning gare op-
maerksom pa oplysninger herom i arsregnskab-
et eller, hvis sddanne oplysninger ikke er til-
streekkelige, modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbevis,
der er opnaet frem til datoen for vores revisions-
pategning. Fremtidige begivenheder eller for-
hold kan dog medfare, at selskabet ikke leeng-
ere kan fortseette driften.

o Tager vi stilling til den samlede praesentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet
afspejler de underliggende transaktioner og
begivenheder pa en sadan made, at der gives
et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydelige
revisionsmaessige observationer, herunder eventu-
elle betydelige mangler i intern kontrol, som vi iden-
tificerer under revisionen.

e 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.

e Evaluate the overall presentation, structure and
contents of the financial statements, including
the 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.
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Den uafhangige revisors revisionspategning
Independent auditor's report

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

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

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmel-
se med arsregnskabet og er udarbejdet i overens-
stemmelse med arsregnskabslovens krav. Vi har
ikke fundet vaesentlig fejlinformation i ledelsesbe-
retningen.

Odense, den 23. maj 2022
Odense, 23 May 2022

Patriotisk Selskab f.m.b.a.

CVR-nr. 61 67 62 28
CVR no. 61 67 62 28

Kaj Refslund
registreret revisor

MNE-nr. mne7644
MNE no. mne7644

Statement on management's review
Management is responsible for management's
review.

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

In connection with our audit of the financial
statements, our responsibilty is to read
management's review and, in doing so, consider
whether 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,
whether

it is our responsibility to consider
management's review provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we
conclude that 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 management's review.
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Selskabet

The company

Direktion
Executive board

Revision
Auditors

Pengeinstitut
Bankers

Selskabsoplysninger
Company details

Aspagaarden-STF ApS
Store Frederikslund 8
4200 Slagelse

CVR-nr.: 37 69 65 87
CVR no.:

Regnskabsperiode: 1. januar - 31. december 2021

Reporting period: 1 January - 31 December 2021
Hjemsted: Slagelse
Domicile: Slagelse

Svend Erik Kjeergaard, direktar (director)
Axel Karlshgj, direktar (director)
Matthew Gibbons, direktar (director)
Frank Jacobsen, direktgr (director)

Kurt Skovbjerg, direktar (director)

Tom Rasmus Karlshgj, direktar (director)
Christian Holmark, direktar (director)

Patriotisk Selskab f.m.b.a.
Orbaekvej 276
5220 Odense S@

Nykredit Bank
Kalvebod Brygge 47
1780 Kgbenhavn V
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter
Selskabets vaesentligste aktivitet er at erhverve,
eje og drive landbrug.

Udviklingen i aktiviteter og skonomiske forhold
Selskabets resultatopgerelse for 2021 udviser et
overskud pa kr. 997.430, og selskabets balance pr.
31. december 2021 udviser en egenkapital pa kr.
59.583.912.

Business review
The company's mail activity is to acquire, own and
run the farm.

Financial review

The company's income statement for the year
ended 31 December 2021 shows a profit of kr.
997.430, and the balance sheet at 31 December
2021 shows equity of kr. 59.583.912.
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Resultatopgearelse 1. januar - 31. december 2021
Income statement 1 January 2021 - 31 December 2021

Note 2021 2020
kr. kr.
Bruttofortjeneste 7.274.676 6.169.598
Gross profit
Personaleomkostninger 1 -1.736.044 -1.762.423
Staff costs
Resultat for af- og nedskrivninger (EBITDA) 5.538.632 4.407.175
Profit/loss before amortisation/depreciation and impairment losses
Af- og nedskrivninger af immaterielle og materielle anleegsaktiver -3.431.543 -3.585.836
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment
Andre driftsomkostninger 0 -366.218
Other operating costs
Resultat for finansielle poster 2.107.089 455.121
Profit/loss before net financials
Finansielle indteegter 2 855.691 868.155
Financial income
Finansielle omkostninger 3 -1.664.824 -1.704.945
Financial costs
Resultat for skat 1.297.956 -381.669
Profit/loss before tax
Skat af arets resultat 4 -300.526 -27.115
Tax on profit/loss for the year
Arets resultat 997.430 -408.784
Profit/loss for the year
Forslag til resultatdisponering
Recommended appropriation of profit/loss
Overfgrt resultat 997.430 -408.784
Retained earnings
997.430 -408.784
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AKTIVER
ASSETS

ANLAGSAKTIVER
FIXED ASSETS

Immaterielle anlagsaktiver
Intangible assets

Betalingsrettigheder
EC farm Subsidy rights

Immaterielle anlagsaktiver
Intangible assets

Materielle anleegsaktiver
Tangible assets

Grunde og bygninger
Land and buildings

Produktionsanlaeg og maskiner
Plant and machinery

Materielle anleegsaktiver
Tangible assets

Finansielle anlaagsaktiver
Fixed asset investments

Balance pr. 31. december 2021
Balance sheet at 31 December 2021

Note

Tilgodehavender i tilknyttede virksomheder

Receivables from subsidiaries

Andre veerdipapirer og kapitalandele

Other fixed asset investments

Finansielle anlaagsaktiver
Fixed asset investments

Anlaegsaktiver i alt

Total non-current assets

2021 2020

kr. kr.

19.800 31.400
19.800 31.400
119.510.123 117.506.386
6.952.052 8.734.438
126.462.175 126.240.824
42.267.834 41.702.752
142.233 0
42.410.067 41.702.752
168.892.042 167.974.976
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Balance pr. 31. december 2021 (fortsat)

Balance sheet at 31 December 2021 (continued)

AKTIVER
ASSETS

OMSATNINGSAKTIVER
CURRENT ASSETS

Varebeholdninger
Stocks

Ravarer og hjeelpematerialer
Raw materials and consumables

Varer under fremstilling
Work in progress

Faerdigvarer og handelsvarer
Finished goods and goods for resale

Varebeholdninger
Stocks

Tilgodehavender
Receivables

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from subsidiaries

Andre tilgodehavender
Other receivables

Periodeafgraensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver i alt

Current assets total

Aktiver i alt

Assets total

Note

2021 2020

kr. kr.

885.021 1.219.844
327.550 264.082
6.753.062 7.474.070
7.965.633 8.957.996
3.590.433 2.650.006
1.887.449 1.641.560
0 47.706

35.000 384.361
5.512.882 4.723.633
1.126.383 2.901.741

14.604.898 16.583.370

183.496.940  184.558.346
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Balance pr. 31. december 2021
Balance sheet at 31 December 2021

Note 2021 2020

PASSIVER
EQUITY AND LIABILITIES

EGENKAPITAL
EQUITY
Virksomhedskapital

Share capital
Overfart resultat
Retained earnings

Egenkapital i alt
Equity total

HENSATTE FORPLIGTELSER
PROVISIONS

Henseettelse til udskudt skat
Provision for deferred tax
Hensatte forpligtelser i alt

Provisions total

GALDSFORPLIGTELSER
DEBT

Langfristede geeldsforpligtelser
Non-current liabilities

Geeld til realkreditinstitutter
Mortgage loans

Geeld til tilknyttede virksomheder

Payables to subsidiaries

Langfristede geeldsforpligtelser
Total non-current liabilities

5

kr.

100.000

59.483.912

kr.

100.000

58.486.482

59.583.912

58.586.482

1.447.311

1.560.585

1.447.311

1.560.585

41.178.357

71.000.000

42.507.586

71.000.000

112.178.357

113.507.586
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Balance pr. 31. december 2021 (fortsat)

Balance sheet at 31 December 2021 (continued)

Passiver
Equity and liabilities

Kortfristede gzeldsforpligtelser

Current liabilities

Kortfristet del af langfristede gaeldsforpligtelser
Short-term part of long-term debet

Modtagne forudbetalinger fra kunder
Prepayments received from customers

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder

Payables to subsidiaries

Anden geeld
Other payables

Periodeafgransningsposter
Deferred income

Kortfristede gzeldsforpligtelser

Total current liabilities

Galdsforpligtelser i alt
Debt total

Passiveri alt

Liabilities and equity total

Eventualforpligtelser
Contingent liabilities

Pantsaetninger og sikkerhedsstillelser
Mortgages and collateral

2021 2020

kr. kr.

1.339.430 1.349.812
45.000 45.000
199.363 671.718
8.419.205 8.335.670
266.881 484.042
17.481 17.451
10.287.360 10.903.693
122.465.717 124.411.279
183.496.940 184.558.346
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Egenkapital 1. januar 2021
Equity at 1 January 2021

Arets resultat
Net profit/loss for the year

Egenkapital 31. december 2021
Equity at 31 December 2021

Egenkapitalopgorelse
Statement of changes in equity

Virksomheds- Overfort
kapital resultat | alt
Share capital ~ Retained earnings Total
kr. kr. kr.
100.000 58.486.482 58.586.482
0 997.430 997.430
100.000 59.483.912 59.583.912
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Noter
Notes

Personaleomkostninger
Staff costs

Lenninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security costs

Gennemsnitligt antal beskaeftigede medarbejdere
Average number of employees

Ifelge arsregnskabslovens § 98 B stk. 3 er vederlaget til direktionen udeladt.
According to section 98 B(3) of the Danish Financial Statements Act, renumeration to the executive board has not been

disclosed.

Finansielle indtagter
Financial income

Renteindteegter fra tilknyttede virksomheder
Interest received from subsidiaries

Andre finansielle indtaegter
Other financial income

Finansielle omkostninger
Financial costs

Finansielle omkostninger tilknyttede virksomheder
Financial expenses, group entities

Andre finansielle omkostninger
Other financial costs

2021 2020

kr. kr.
1.452.387 1.487.072
259.437 268.062
24.220 7.289
1.736.044 1.762.423
4 4
833.367 849.415
22.324 18.740
855.691 868.155
1.543.866 1.579.552
120.958 125.393
1.664.824 1.704.945
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Skat af arets resultat
Tax on profit/loss for the year

Arets udskudte skat

Deferred tax for the year

Sambeskatningsbidrag

Joint taxation contribution

Langfristede gaeldsforpligtelser

Long term debt

Geeld til realkreditinstitutter

Mortgage loans

Geeld til tilknyttede virksomheder

Payables to subsidiaries

Noter

Notes
2021 2020
kr. kr.
-113.274 1.067.427
413.800 -1.040.312
300.526 27115
Geeld

Geeld 31. december Afdrag Restgeeld
1. januar 2021 2021 neeste ar efter 5 ar
Debt Debt Instalment next year Debt outstanding after

at 1 January 2021 at 31 December 2021 5 years
kr. kr. kr. kr.
43.857.398 42.517.787 1.339.430 35.820.637
71.000.000 71.000.000 0 71.000.000
114.857.398 113.517.787 1.339.430 106.820.637
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Noter
Notes

Eventualforpligtelser
Contingent liabilities

Selskabet har stillet kaution for konto i tilknyttet virksomhed. Der er pr. 31. december 2021 ingen
geeld.

The company has provided a guarantee for the subsidiary’s bank loan. There is no debt at 31. December 2021.

Selskabet er sambeskattet med moderselskabet St. Frederikslund A/S (Administrationsselskab) og
haefter solidarisk med gvrige sambeskattede selskaber for betaling af selskabsskat, kildeskat pa
udbytter, renter og royalties. Skyldige selskabsskatter og kildeskatter inden for
sambeskatningskredsen fremgar af administrationsselskabets arsregnskab, St. Frederikslund A/S
CVR 34 72 18 23. Eventuelle senere korrektioner af selskabsskatter og kildeskatter vil kunne

medfgre, at selskabernes haeftelse udger et starre belgb.

The company is jointly taxed with its parent company, St. Frederikslund A/S (management company), and jointly and severally
liable with other jointly taxed entities for payment of income taxes as well as for payment of withholding taxes on dividends,
interest and royalties. Income taxes and withholding taxes payable within the group can be seen in the annual report for the
management company St. Frederikslund A/S CVR 34 72 18 23. Any subsequent corrections to income and withholding taes
may result in an increase in the entities' liability.

Selskabet har indgaet forpagtningskontrakter med Igbetid 1-4 ar. Den samlede forpligtelse udger t.kr.
706.

The company has signed leases with a maturity of 1-4 years. The total commitment amount to DKK 706 thousand.

Pantsatninger og sikkerhedsstillelser
Mortgages and collateral

Til sikkerhed for geeld til realkreditinstitutter, t.kr. 42.518, er der givet pant i materielle anlaegsaktiver,
hvis regnskabsmaessige vaerdi pr. 31/12 2021 udger t.kr. 126.462. Selskabets varebeholdning t.kr.

10.209 vurderes at veere omfattet af pantsaetningen.
As security for mortgage debt totalling DKK 42.518 thousand, the Company has granted charges on tangible assets carried at
DKK 126.462 thousand at 31 December 2021. The company's stocks DKK 10.209 thousand are charged.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Aspagaarden-STF ApS for 2021
er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for virksomhe-
der i regnskabsklasse B.

Arsrapporten for 2021 er aflagt i kr.

Resultatopggrelsen

Bruttofortjeneste

Selskabet anvender bestemmelsen i arsregn-
skabslovens § 32, hvorefter selskabets omsaetning
ikke er oplyst.

Bruttofortjeneste er et sammendrag af nettoom-
seetning, aendring i lagre af faerdigvarer og varer
under fremstilling samt andre driftsindteegter med
fradrag af omkostninger til ravarer og hjaelpemate-
rialer og andre eksterne omkostninger.

Nettoomsatning

Indteegter fra salg af afgreder, indregnes i resultat-
opgearelsen, nar levering og risikoovergang til kaber
har fundet sted, og hvis indtaegten kan opggares pa-
lideligt og forventes modtaget.

AEndring i lagre af feerdigvarer og varer under
fremstilling

AEndring i lagre af faerdigvarer og varer under
fremstilling omfatter reguleringer [
jordbeholdninger, fremstillede varer og
handelsvarer.

Omkostninger til ravarer og hjelpematerialer
Omekostninger til ravarer og hjeelpematerialer inde-
holder det forbrug af ravarer og hjselpematerialer,
der er anvendt for at opna arets nettoomseetning.

The annual report of Aspagaarden-STF ApS for
2021 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B.

The annual report for 2021 is presented in kr.

Income statement

Gross profit

In pursuance of section 32 of the Danish Financial
Statements Act, the company does not disclose its
revenue.

Gross profit reflects an aggregation of revenue,
changes in inventories of finished goods and work
in progress and other operating income less costs
of raw materials and consumables and other
external expenses.

Revenue

Income from the sale of goods from arable
Farming is recognised in the income statement,
provided that the transfer of risk, are delivered to
the buyer, has taken place and that the income can
be measured reliably and is expected to be
received.

Change in inventories of finished goods and
work in progress

Change in inventories of finished goods and work
in progress includes regulations in inventories of
finished goods and work in progress.

Raw materials and consumables

Costs of raw materials and consumables include
the raw materials and consumables used in
generating the year’s revenue.
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Anvendt regnskabspraksis
Accounting policies

Andre driftsindtagter

Andre driftsindteegter indeholder regnskabsposter
af sekundeer karakter i forhold til virksomhedernes
aktiviteter, herunder fortjeneste ved salg af imma-
terielle og materielle anleegsaktiver.

Andre driftsindteegter omfatter EU-tilskud.

Andre driftsomkostninger

Andre driftsomkostninger indeholder regnskabs-
poster af sekundaer karakter i forhold til virksomhe-
dens aktiviteter, herunder tab ved salg af immate-
rielle og materielle anlaegsaktiver.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til vedligeholdelse af anlaegsaktiver,
ejendomsskatter, forsikringer, administration mv.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. | personaleomkostninger er fratrukket
modtagne godtggarelser fra offentlige myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlaegsak-
tiver.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter rente-
indteegter og -omkostninger samt tilleeg og
godtggrelse under acontoskatteordningen mv.

Skat af arets resultat
Virksomheden er omfattet af de danske regler om
tvungen sambeskatning.

Other operating income

Other operating income comprises items of a
secondary nature relative to the company's
activities, including gains on the sale of intangible
assets and property, plant and equipment.

Other operating income consists og EC Subsides.

Other operating expenses

Other operating expenses comprise items of a
secondary nature relative to the company's
activities, including losses on the sale of intangible
assets and items of property, plant and equipment.

Other external expenses

Other external expenses comprise indirect costs
and expenses for premises, sales and distribution
as well as office expenses, etc.

Staff costs

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

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise the year's amortisation, depreciation and
impairment of intangible assets and property, plant
and equipment.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to
the financial year. Net financials include interest
income and expenses and allowances under the
advance-payment-of-tax scheme, etc.

Tax on profit/loss for the year

The company is subject to the Danish rules on
compulsory joint taxation.
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Anvendt regnskabspraksis
Accounting policies

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skatte-
pligtige indkomster. | tilknytning hertil modtager
virksomheder med skattemaessigt underskud sam-
beskatningsbidrag fra virksomheder, der har kun-
net anvende dette underskud til nedsaettelse af eg-
et skattemaessigt overskud.

Arets skat, som bestér af arets aktuelle selskabs-
skat og aendring i udskudt skat, indregnes i resul-
tatopgarelsen med den del, der kan henfgres til
arets resultat, og direkte i egenkapitalen med den
del, der kan henfgres til posteringer direkte i egen-
kapitalen.

Balancen

Immaterielle anlagsaktiver
Betalingsrettigheder

Betalingsrettigheder indregnes til kostpris med
fradrag af akkumulerede afskrivninger.

Afskrivningsgrundlaget, der opggres som kostpris
reduceret med en eventuel restveerdi, fordeles
linezert over den forventede brugstid, som er 5 ar.

Materielle anleegsaktiver

Grunde og bygninger, produktionsanlaeg og maski-
ner samt andre anleeg, driftsmateriel og inventar
males til kostpris med fradrag af akkumulerede af-
og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid. Der af-
skrives ikke pa grunde.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til brug.

Der foretages linezere afskrivninger baseret pa fal-
gende vurdering af aktivernes forventede brugs-
tider og restveerdier:

On payment of joint taxation contributions, the
current Danish income tax is allocated between the
jointly taxed entities in proportion to their taxable
income. Entities with tax losses receive joint
taxation contributions from entities that have been
able to use tax losses to reduce their own taxable
profits.

Tax for the year, which comprises the current tax
charge for the year and changes in the deferred tax
charge, is recognised in the income statement as
regards the portion that relates to the profit/loss for
the year and directly in equity as regards the
portion that relates to entries directly in equity.

Balance sheet

Intangible assets

EC farm subsidy rights

EC subisides rights are measures at cost less
accumulated  depreciation and less any
accumulated impairment losses.

Depreciation based on a stright-line basis over the
expected useful lives of the assets, which are 5
years.

Tangible assets

Iltems of land and buildings, plant and machinery
and fixtures and fittings, tools and equipment are
measured at cost less accumulated depreciation
and impairment losses.

The depreciable amount is cost less the expected
residual value at the end of the useful life. Land is
not depreciated.

Cost comprises the purchase price and any costs
directly attributable to the acquisition until the date

when the asset is available for use.

Straight-line depreciation is provided on the basis
of the following estimated useful lives of the assets:
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Anvendt regnskabspraksis
Accounting policies

Produktionsbygninger

Manufacturing plants

Udlejningsboliger

Houses for rent

Produktionsanlaeg og maskiner
Plant and machinery

Fortjeneste eller tab ved salg af materielle anlaegs-
aktiver indregnes i resultatopggrelsen under andre
driftsindtaegter henholdsvis andre driftsomkostnin-
ger.

Andre vaerdipapirer og kapitalandele, anlaegs-
aktiver

Kapitalandele males til dagsveaerdi.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-me-
toden. Er nettorealisationsveerdien lavere end
kostprisen, nedskrives til denne lavere veerdi.

Kostpris for handelsvarer samt ravarer og hjeelpe-
materialer omfatter anskaffelsespris med tilleeg af
hjemtagelsesomkostninger.

Feerdigvarer, der omfatter hgstede afgrgdebe-
holdninger, males til kostpris, som veaerdiansaettes
som dagsveaerdien pa hgsttidspunktet.

Varer under fremstilling, der omfatter jordbehold-
ninger males til kostpris.

Tilgodehavender
Tilgodehavender méles til amortiseret kostpris.

Periodeafgransningsposter
Periodeafgraensningsposter, indregnet under om-
saetningsaktiver, omfatter afholdte omkostninger
vedrgrende efterfglgende regnskabsar.

Likvide beholdninger
Likvide beholdninger
pengeinstitut.

omfatter indestaende i

Brugstid Restvaerdi
Useful life Residual value
40 ar 0%

40 years 0%
60 ar 0%

60 years 0%
5-9 ar 0 %

5-9 years 0%

Gains or losses from the disposal of property, plant
and equipment are recognised in the income
statement as other operating income or other
operating expenses, respectively.

Other securities and investments, fixed assets

Investments are measured at fair value.

Stocks

Stocks are measured at cost using the FIFO
method. Where the net realisable value is lower
than the cost, inventories are recognised at this
lower value.

The cost of goods for resale, raw materials and
consumables comprises the purchase price plus
delivery costs.

Finished goods which consists of harvested crops,
are measured at fair value at the point of harvest.

Work in progress consists at etablised crops and is

measured at direct cost etablishment.

Receivables
Receivables are measured at amortised cost.

Prepayments
Prepayments recognised under 'Current assets'
comprises expenses incurred concerning

subsequent financial years.

Cash and cash equivalents
Cash equivalents comprise cash in bank.
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Anvendt regnskabspraksis
Accounting policies

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som beregnet skat
af arets skattepligtige indkomst, reguleret for skat
af tidligere ars skattepligtige indkomster samt for
betalte acontoskatter.

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat for-
deles mellem de sambeskattede selskaber i for-
hold til disses skattepligtige indkomster og med
fuld fordeling med refusion vedrgrende skattemaes-
sige underskud. De sambeskattede selskaber ind-
gar i acontoskatteordningen.

Udskudt skat males efter den balanceorienterede
geeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og
forpligtelser opgjort pad grundlag af den planlagte
anvendelse af aktivet henholdsvis afvikling af for-
pligtelsen. Udskudt skat males til nettorealisations-
veerdi.

Galdsforpligtelser

Finansielle forpligtelser indregnes ved lanoptagelse
til det modtagne provenu efter fradrag af afholdte
transaktionsomkostninger. | efterfalgende perioder
males de finansielle forpligtelser til amortiseret
kostpris svarende til den kapitaliserede veerdi ved
anvendelse af den effektive rente, sa forskellen
mellem nettoprovenuet og den nominelle veerdi ind-
regnes i resultatopggrelsen over laneperioden.

Prioritetsgeeld er séledes malt til amortiseret kost-
pris, der for kontantlan svarer til lanets restgaeld.
For obligationslan svarer amortiseret kostpris til en
restgeeld beregnet som lanets underliggende kon-
tantveerdi pa lanoptagelsestidspunktet reguleret
med en over afdragstiden foretaget amortisering af
lanets kursregulering pa optagelsestidspunktet.

Income tax and deferred tax
Current tax liabilities and current tax receivables
are recognised in the balance sheet as the
estimated tax on the taxable income for the year,
adjusted for tax on the taxable income for previous
years and tax paid on account.

The company and all its Danish group entities are
taxed on a joint basis. The current income tax
charge is allocated between the jointly taxed
entities relative to their taxable income. Tax losses
are allocated based on the full absorption method.
The jointly taxed entities are eligible for the Danish
Tax Prepayment Scheme.

Deferred tax is measured according to the liability
method in respect of temporary differences
between the carrying amount of assets and
liabilities and their tax base, calculated on the basis
of the planned use of the asset and settlement of
the liability, respectively. Deferred tax is measured
at net realisable value.

Liabilities

Financial liabilities are recognised on the raising of
the loan at the proceeds received net of transaction
costs incurred. On subsequent recognition, the
financial liabilities are measured at amortised cost,
corresponding to the capitalised value, using the
effective interest method. Accordingly, the
difference between the net proceeds and the
nominal value is recognised in the income
statement over the term of the loan.

Mortgage debt is thus measured at amortised cost,
which for cash loans corresponds to the
outstanding debt. For bond loans, amortised cost
corresponds to an outstanding debt calculated as
the underlying cash value of the loan at the time of
borrowing, adjusted by amortisation of the value
adjustment of the loan at the time of borrowing.
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Anvendt regnskabspraksis
Accounting policies

@vrige geeldsforpligtelser, som omfatter gaeld til le-
verandgrer, tilknyttede virksomheder samt anden
geeld, males til amortiseret kostpris, hvilket saed-
vanligvis svarer til nominel veerdi.

Periodeafgransningsposter

Periodeafgraensningsposter, indregnet under kort-
fristede geeldsforpligtelser, omfatter modtagne be-
talinger vedrgrende indteegter i de efterfelgende ar.

Other liabilities, which include trade payables,
payables to group entities and other payables, are
measured at amortised cost, which is usually
equivalent to nominal value.

Deferred income

Deferred income recognised under 'Current
liabilities' comprises payments received concerning

income in subsequent financial years.
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